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SECTION | 1 GENERAL

DEFINITIONS AND ABBREVIATIONS

This Draft Red Herring Prospectuses certain definitions and abbreviations which, unless the context otherwise indicates
or implies orunless otherwise specified, shall have the meaning as provided below. References to any Ilggasigtion
regulations, rulegjirectionsguidelines circulars, notifications, clarificatior policies shall be to such legislat®acs,
regulations, wles, directions, guidelines circulars, notifications, clarification®r policies as amendedjpdated,
supplemented, renactedor modified from time to time and any reference to a statutory provision shall include any
subordinate legislation made frormg to time undesuchprovision

The words and expressions used in fraft Red Herring Prospectubut not defined herein shall have, to the extent
applicable, the meaning ascribed to such terms under SEBI ICDR Regyl@&@drigsand as amende®EBI Listing
Regulationsthe Companies Act, the SCRA, the Depositories Act, and the rules and regulations made thérexhder.
thelssuerelated terms used but not defined in this Draft Red Herring Prospectus shall have the meaning ascribed to such
terms under the General Information Document (as defined below). In case of any inconsistency between the definitions
given below and the defitons contained in the General Information Document, the definitions given below shall prevail.

Notwithstanding the foregoing, the terms not defined but used in the chapter8 Bled®ril ss s u e  Btatenert of, A
Possible Tax Benefils, Al rod e s tvi KewndystryfRegulations and Policeegi Hi st ory and Cer't
Mat t efiRestated Financial Statemeatsfii Ou r Gr oup fDotstignading yLdigations and Material
Developments il s s u e B and seetidnuitte@Main Provisions ofhe Articles of Associatianon pagel18 126,

130 227, 224, 126, 283 322 and346respectively of thibraft Red Herring Prospectushall have the meaningscribed

to such terms in the respective sections.

a

GENERAL TERMS

Term

AAJC Jewed PAJCO fi t |
Companyod, Aoy
CompanyiThe
and AAJC Jewel
Manufacturers Limited
ifwe o, Afuso ¢
Ayouod, FHAyouri

Description

AJC Jewel Manufacturers Limited company incorporated in India under the Compal
Act, 2013 having its Registered office 88/227%Z, Inkel Greens Edu City, Karathod
Konampara Road, Panakkad Village, Pattarkadavu, Malappuraragd,Bferala, India
676519

Unless the context otherwise indicates or implies, refers to our Company
Prospective investors in this Issue

COMPANY RELATED TERMS

Term Description
AOA | Articles / Articles | The Articlesof Associatiorof AJC Jewel Manufacturers Limitebamendedrom timeto
of Association time.

Audit Committee The Audit Committee of our Company, constituted September29, 2024 and re
constituted on April 11, 2025 accordance with Section 177 of the Companies Act, 2
as desc Our Mandgemenmt B egi nni 20g0f thimDraft &edeHerring

Prospectus

Auditors/ Statutory| The Statutory Auditors of our Company, currently belifs. Kumar & Biju Associateg

Auditors LLP, Chartered Accouants having their office at Nestle, West Nadakkavu, Calicy
Kerala, 673011

Bankergo the Company ICICI Bank Limited Axis Bank LimitedandHDFC BankLimited

Board of Directors / the
Board / our Board

The Board of Directors of our Company,including all duly constitutedCommittees
thereof. For further details of our Directors, please refer to section titled i Ou
Ma n a g e beginning on pag202 of this Draft Red Herring Prospectus.

Chairman/Chairperson

The Chairmarof the Boardof Directorsof our CompanybeingMr. Ashraf P

Chief Financial - . , .
Officer/CEO The ChiefFinancialOfficer of our CompanybeingMr. Mahesh K V
CIN Corporate Identification Number of our Company U83090KL2018PLC052621

Companie#\ct/ Act

The CompaniedAct, 2013 and amendmentshereto. The CompaniesAct, 1956, to the
extentof suchof the provisionsthatarein force.




Term

Description

ACommi ttee(s

Duly constitutedand reconstitutedcommittee(s) of our Board of Directors, as descri
iniOQur Mana@emminttt ees anfpag2e Boar do

Company Secretaryand
ComplianceDfficer

The Company Secretary and Compliance Officer of our Company bingeshmi N K

DIN DirectorsldentificationNumber

Director(s)/ our Directors | TheDirector(s)of our Companyunlessotherwisespecified.

Equity Shares Equity Shares of our GCeacypfdyppidupf Face
Equity Shareholders PersonsEntitiesholding Equity Sharef Our Company.

ExecutiveDirectors

Executive Directorare the Managin@irector, Whole Time Directorand Director othe
than NonExecutive Independent Directasour Company.

GroupCompany

In terms of SEBI ICDRRegul at i o nGroup €Companyt e rnnc | fu d e §
(other than our Promoters and Subsidiaries) with which there were related
transactions as disclosed in the Restated Financial Statements as covered u
applicable accounting standards,)yasther companies as considered material by
Boar d, in accordance with the Mat eOur
Group Company b e gi n n i2R49f thes DrafpRed) Herring Prospectus

Independent Director(s)

Independent Directors on the Board, and eligible to be appointed as an Indef
Director under the provisions of Companies Act and SEBI LODR Regulations. For ¢
ofthel ndependent Direct or s ,OupMareagem&it rbeef gei
on page202of this Draft Red Herring Prospectus

ISIN

InternationalSecuritieddentificationNumber.In this casebeingINEOXRR01010

Key Management
Personnel KMP

Key Managerial Personnel of our Company in terms of Regulation 2(1)(bb) of the
ICDR Regulations, together with the Key Managerial Persoofnalr Company in term
of Section 2(51) of the Companies Act, 2013 and as disclosed in the chaptér @t
ManagemenKey Managerial Personnel of our Compartyeginning on pag215 of this
Draft Red Herring Prospectus

Key Performance
I ndi carfikPb5860

Key financial and operationalperformanceindicatorsof our Company,as includedin
f B a foilssueP r i begidningonpagell8

Materiality Policy

The policyon identificationof groupcompaniesmaterialcreditors andnateriallitigation,
adoptedoy our Boardon April 15, 2025in accordance wittherequirement®f the SEBI
(ICDR) Regulations, 2018nd as amended thereto

MD or Managing Director

The Managing Director of our Company beidg. Ashraf P

MOA / Memorandum /
Memorandum of
Association

The Memorandum of Association of our Companyaaended from time to time

Nomination and
Remuneration Committee

The Nomination and Remuneration Committee of our Company, constitushtember
29, 2024in accordance with Section 178 of the Companies Act, 2013, the details of
are pr o Oir Mendgemeni M e gi n ni 20gof thisDraft Reyd eHerring
Prospectus

Non-ExecutiveDirector

A DirectornotbeinganExecutiveDirectororisanindependenbDirector, as set out ifi O u
Ma n a g e begiming)on page 236.

NRIs /
Indians

Non-Resident

A person resident outside India, as defined under FERdgulation and who is a citizg
of India or a Person of Indiai©rigin underForeignExchangeManagementTransferor
Issueof Securityby aPersorResidenDutsidelndia) Regulations2000.

PeerReviewAuditors

Auditor havinga valid PeerReviewcertificatein our casebeing M/s. Vinay Bhushan &
Associates, Chartered Accountants, having its office located at 726, 7th Floor, D
Neelkanth BusinesParkNear Bus Depotyidyavihar (West), Mumbai 400086

Persoror Persons

Any individual, sole proprietorship, unincorporated association, unincorpo
organization, body corporate, corporation, company, partnership, limited lia
company,joint venture,or trust or any other entity or organizationvalidly constituted
and/or incorporated in the jurisdiction in which it exists and operates, as the ¢
requires.

Promoter(s)

Shall mean promoters of our Company i.e., Mshraf B Mr. Kunhimohamed P ands.
Fathima Jasn&ottekkattu For further details, please refer to section titled A Ou
Promoters and Promoter Gr o ubgginningon page 218 of this Draft Red Herring
Prospectus.

PromoterGroup

Includes such Persons and entities constituting our promoter group covered
Regulation2(1)(pp)of the SEBI (ICDR) Regulationssenlistedin thesectiontitled i O u




Term

Description

Promotersand Promoter Gr o uhleginning on page218of this Draft Red Herring
Prospectus.

Registeredffice

The Registered Office of our Company Situated38{227Z, Inkel Greens Edu City
KarathodeKonampara Road, Panakkad Village, Pattdakai, Malappuram, Ernag
Kerala, India 676519

RoC/ Registrar of | Registrarof Companies, ErnakulanGorporate Bhawan, BMC Road, Thrikkakara, Ked

Companies 682021 Kerala

Restated Financial | Restated Financial Statements for thexiod ended December 31, 2024 dfidancial

Statements Years ended March 31, 2022023, and 2022 prepared in accordance with the In
GAAP read with Section 133 of the Companies Act, 2848 restated in accordance w
requirements of Section 26 of Part | ofagiter Il of Companies Act 2013, as amend
the SEBI | CDR Regul ations, aRepodsmia
Company Prospectuses (Revised 2019) i ssued by | CAI ,
the restated summary Statement ofeis Liabilities, the restated summary Statem
of Profit and Lossindthe restated summary Statement of Cash Flows along with g
schedules, annexures and notes thereto

Senior Managemer| Senior Managemetersonnebf our Company in terms of Regulation 2(1)(bbbb) of

Personnel SEBI ICDR Regulations and as disclosed in the chapter fitl€du r  Ma n-8emier
Management Personnel of our Compabgginning on pag202of this Draft Red Herring
Prospectus

Shareholders Equity Shareholdersf our Companyfrom time to time

StockExchange Unlessthe contextrequiresotherwiserefersto, BSE

Subscriber to MOA /

Initial Promoters

Initial Subscribetto MOA & AOA beingMr. Ashraf P andvir. Kunhimohamed P

Stakeholders Relationship
Committee

The Stakeholdersd Rel ationshi p Séptembai2f
2024in accordance with Section 178 of the Companies Act, 2013, the details of wh
provi deu Managemé@id@ begi nni 22 ofdhis DrpfaRed Herring
Prospectus.

Whole Time Director

Whole Time Director of our Company being Mr. Mohamedali Cheruparambil.

KEY PERFORMANCE INDICATORS

Key Financial Performance

Explanations

Revenue from Operations

Revenue from Operations is usedday management to track the revenue pro
of the business and in turn helps to assess the overall financial performance
Company and volume afur business.

EBITDA

EBITDA provides information regarding the operational efficiency of the busil

EBITDA Margin

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

PAT Profit after tax provides informationegarding the overall profitability of th
business.
PAT Margin PAT Margin (%) is an indicator of the overall profitability and finang

performance of the business.

Return on Equity

Return on equity (ROE) is a measure of financial performance

Returnon Capital Employed

Return on capital employed is a f
profitability in terms of all of its capital

DebtEquity Ratio

Debt / Equity Ratio is used to measure the financial leverage of the Compa
provides comparison benchmark against peers.

Net Fixed Asset Turnover Ratio

Net fixed asset turnover ratio is indicator of the efficiency with which our com
is able to leverage its assets to generate revenue from operations

Current Ratio

The currenr ati o is a liquidity ratio t
shortterm obligations or those due within one year.

ISSUE RELATED TERMS

Term

Description

AbridgedProspectus

A memorandum containing such salient features of a Prospectus adpen|
specified by the SEBI in this regard




Term

Description

AcknowledgemenSlip

Theslip or documento beissuedby therelevantDesignatedntermediaryies)to a
Bidderasproof of registrationof the Bid cumApplicationform.

Allotment/Allot/Allotted

Unlessthe contextotherwiserequires allotmentof the Equity shares by the Compa
respectively pursuant to the Issue to in each case to Successful Bidders.

AllotmentAdvice

Note or adviceor intimation of Allotment sentto each of the successful Biddg
who have beerr are to ballotted EquitySharesafterthe Basisof Allotmenthas
beenapprovedby the DesignatedStock Exchanges

Allotment Date

Date on which allotment is made

Allottee (s)

Thesuccessfubidderto whomthe Equity Sharesrebeing/ havebeenallotted.

Anchorlnvesto(s)

A Qualified Institutional Buyer, who applied under the Anchor Investor Portid
accordance with the requirements specified in the SEBI ICDR Regulations a
Red Hering Prospectua nd who has Bid for an a

AnchorlnvestorAllocation Price

Thepriceatwhich Equity Sharewill beallocatedo theAnchorlnvestorsduring the
Anchor Investor Bid Peridd termsof the Red Herring Prospectus and the Prospe
which will be determinedby our Company in consultatiavith theBook Running
LeadManager

AnchorlnvestorApplicationForm

The applicationform usedby an Anchor Investorto makea Bid in the Anchor
InvestorPortionandin accordance with the requirements specified under the §
ICDR Regulations antheRed Herring Prospectus and the Prospectus.

Anchor InvestorBid/IssuePeriod
or Anchor Investor Bidding Date

ThedateoneWorking Day prior to the Bid/IssueOpeningDate,on which Bids by
Anchor Investorshall be submitted prior to and after which the Book Running
Lead Managemwill not accept any Bids fromMnchor Investors, and allocation
theAnchor Investors shall be completed.

AnchorlnvestorlssuePrice

The final price at which the Equity Shares will be Allotted to the Anchor Inves
in termsof the Red HerringProspectusand the Prospectus, whighice will be
equal to or higher than the Issue Price but not higher than thé>@ap The
Anchor Investor Issue Price will lieterminedby our Company in consultation
with the Book Running Lead Manager

AnchorlnvestorPayin Date

With respecto Anchorinvestor(s)jt shallbetheAnchorinvestorBid/Issue Period
andin theeventheAnchorlnvestorAllocation Priceis lowerthanthe Anchor Investor
IssuePrice,notlaterthan two Working Days after the Bid/ Issue Closing Date

AnchorlnvestorPortion

Up to 60% of the QIB Portion which may be allocatedby our Company,in
consultation with the Book Running Lead Manager, toAhehor Investors on a
discretionanbasis in accordance with the SEBI ICDR Regulations.

Onethird of theAnchor Investor Portion shall be reserved for domestic My
Funds, subjedb valid Bidsbeingreceivedrom domestidMutual Fundsator above
the Anchor Investor Allocation Price, in accordance with the SEBI IC
Regulations

Applicant/Investor

Any prospectivanvestorwho makesan applicationfor Equity Sharesn termsof
this Draft RedHerring Prospectus.

Application Amount

The amountat which the Applicant makesan applicationfor the Equity Sharesof
our Companyin termsof Draft RedHerring Prospectus.

ApplicationForm

The form in termsof which the Applicant shall makean Application, including
ASBA Form, and which shall be consideredasthe applicationfor the Allotment
pursuanto the terms of this Draft Red Herring Prospectus.

Application Supported by Blocke

An application, whether physical efectronic, used by ASBA Bidders, to maké

Amount orASBA Bid and authorising an SCSB to block the Bid Amount in the ASBA Account
will include applications made by UPI Bidders using UPI Mechanism wher
Bid Amount will be blocked upon acceptance of UPI Mandaigu@st by the UP
Bidders using the UPI Mechanism

ASBA Account A bank account maintained by an ASBA Bidder with an SCSB and specified

ASBA Form submitted by such ASBA Bidder in which funds will be blockeg
such SCSB to the extent of taenount specified in the ASBA Form submitted
such ASBA Bidder and includes a bank account maintained by a UPI Bi
linked to a UPI ID, which will be blocked by the SCSB upon acceptance of th
Mandate Request in relation to a Bid by a UPI BidddadsliBg through the UP
Mechanism

ASBA Applicant(s)

Any prospective investors in the Issue who intend to submit the Applic
through the ASBA process

4



Term

Description

ASBA Application

An application form, whether physical or electronic, used by ASBA Applis

/ Application which will be considered as the application for Allotment in terms of the Draft
Herring Prospectus

ASBA Bid A Bid made by an ASBA Bidder

ASBA Bidders All Bidders except Anchor Investors

ASBA Form A bid cum applicationform, whether physical or electronic, used by ASBA

biddersto submit bidswhich will be consideredasthe applicationfor Allotment
in termsof the Red Herring Prospectus.

Bankergo thelssue

Collectively, the Escrow Collection Bank, Refund Bank, Pubdgue Account
Bank and Sponsor Bank(s)

Banker(s) to the Issue and Spon
Bank Agreement

Agreementdated[ 0©dnteredinto amongstthe Company,Book Running Lead
Managerthe Registrarandthe Bankerof thelssueand Sponsor Bank for collectig
of the Application Amount on the terms and conditions thereof.

Basisof Allotment

Thebasison which the Equity Shareswill beAllotted to successful Bidders und
the Issuedescribedn fi | s B u @ ¢ e dnpage3d2 of this Draft Red Herring
Prospectus.

Bid

An indicationto makean Issueduring the Bid/ IssuePeriodby an ASBA Bidder
pursuantto submissionof the ASBA Form, or during the Anchor Investor
Bid/Issue Periodby an Anchor Investor pursuant to submission of the Anc
Investor Application Form, to subscrib®or purchase¢he Equity Sharestaprice
within thePriceBand,includingall revisionsandmodificationsghereto apermitted
under theSEBI ICDRRegulationsandin termsof the RedHerring Prospectusnd
therelevantBid cumApplicatonForm.The ter m @A Bi ddi ng
accordingly.

Bidding Centers

Centers at which the Designated Intermediaries shall accept the Application
i.e. DesignhatedsCSBBranchfor SCSBs SpecifiedLocationsfor membersof the
Syndicate, BrokelCentersfor RegisteredBrokers, DesignatedRTA Locations
for RTAs andDesignatedCDP Locationsfor CDPs.

Bid Lot

[ OBQquity Sharesandin multiplesof [ OHquity Shareghereafter

Bid / IssueClosingDate

Except in relation to any Bids received from the Anchor Investors, the date
which the Designated Intermediarieball start accepting Bids, whicthall be
notified in all edlaitliyoynmsewdpdpdr,, ¢
Hi ndi national daily newspaper an
newspaper (Malayalam being the regional language of Kerala, wherg
Registered Office is located), each with wide circulation.

In cag of any revision, the revised Bid/ Issue Closing Datk be widely
disseminated byotification to the Stock Exchanges, by issuing a public no
and also by indicating the change on the websites of the Book Running
Manager and at the terminal$ the other members of the Syndicate and
intimation to the Designated Intermediaries and the Sponsor Bank(s)
Company in consultation with the Bodkunning Lead Manager, may consig
closing the BidksuePeriod for QIBs one Working Day prior to the BaSue
Closing Date in accordance with the SEBI ICDR Regulations

Bid/IssueOpeningDate

Except in relation to any Bids received from the Anchor Investors, the da
which the Designatedhtermediaries shall start accepting Bids which shall
notified in all editions of [0], q
Hi ndi nati onal daily newspaper an
newspaper (Malayalam being the @l language of Kerala, where o
Registered Office is located), each with wadesulation.

In case of any revision, the revised BiggueOpening Date will also be widel
disseminated by notification to the Stock Exchanges, by issuing a public 1
and also by indicating the change on the websites of the Book Running
Manager and at the terminals of the other members of the Syndicate &
intimation to the Designated Intermediaries and the Sponsor Bank(s)




Term

Description

Bid/ IssuePeriod

Except in relatioio Anchor Investors, the period between the Bid/ Issue Opg
Date andheBid/ IssueClosingDate,inclusiveof bothdays,duringwhich Bidders
cansubmittheir Bids, includinganyrevisionsthereofin accordancevith the SEBI
ICDR Regulationgrovided that such period shall be kept open for a minimu
three Working Days

Our Company, in consultation with the Book Running Lead Manager may co
closing the Bid/IssuePeriodfor the QIB Portion One Working Day prior to the
Bid/Issue Closing Date in accordance with the SEBI |IGRdgulations.

Bidder/Investor

Any prospectivanvestorwho makesa bid for Equity Sharedn termsof the Red
Herring Prospectusind the Bid cum Application Form and unless otherwise s
orimplied, which includes an ASBA Bidder and an Anchor Investor

Bid Amount

The highest value of optional Bids indicated in the Bid cum Application Form
in the case of IBs Bidding at the Cut off Price, the Cap Price multiplied b
number of Equity Shares Bid for by such Individual Bidder and mentioned i
Bid cum Appliation Form and payable by the Bidder or blocked in the AS
Account of the Bidder, as the case may be, upon submission of the Bidssuh

Bid cumApplication Form

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

Book Building Process

Book building process,as provided in Part A of ScheduleXIll of the SEBI
ICDR Regulationsand as amended thereto from time to timeéermsof whichthe
Issueis beingmade

BRLM / Book Running Lead
Manager

The Book Running Lead Manager to the Issue, namely, Smart Horizon C
Advisors Private LimitedFormerly Known as Shreni Capital Advisors Priva
Limited)

Broker Centres notified by the Stock Exchanges where ASBA Biddersudsmit
the ASBA Forms to a Registered Broker. The details of such Broker Centres

BrokerCenters with the names and contact details of the Registered Broker are available
respective websites of the Stock Exchangew.bseindia.comn)

BSE SME SME Platform of BSE (BSE SME)

BusinesPay Mondayto Friday(exceptpublic holidays).

CAN / Confirmation of Allocation
Note

A notice or intimation of allocation of the Equity Shares sent to Anchor Inveg
who have beeallocated Equity Shares, on or after the Anchor Investor Bid/l
Period

The higher end of the Price Band, subject to any revisions thereto, above wh
IssuePrice and Anchor InvestdssuePrice will not be finalised and above whi

Cap Price no Bids will be accepted. The Cap Price shall be at least 105% of the Floon
and less than or equal to 120% of the Floor Price

ClientId ClientIdentificationNumber maintaineavith one of the Depositoriesn relationto
demat account

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

Participants or CDPs

with SEBI and who is eligible to procure Bids at the Desighated CDP Locatiq
terms ofSEBI circular No.CIR/CFD/POLICYCELL/11/2@5 dated November 1(
2015 issued by SEBI as per the list available on the respective websites of th
Exchanges, as updated from time to time

Controlling Branches of the

SCSBs

Suchbranche®f the SCSBswhich coordinatewith theBRLM, theRegistrarto the
Issueandthe StockExchange.

Cut-off Price

The Issue Price finalised by our Company in consultation with the Book Ru
Lead Manager which shall be any price within the Price Band. Only Indiv
Bidders Bidding in thendividual Porion are entitled to Bid at the Coff Price.
QIBs (including the Anchor Investors) and Nbistitutional Bidders are ng
entitled to Bid at the Cenff Price

Demographi®etails

i ncl| uatldrasg nainég
husband, i n

The demographicdetailsof theBi dder s
the Biddersdé father

UPI ID, where applicable

or

Depository/ Depositories

A depositoryregisteredwith SEBI underthe Securitiesand ExchangeBoard of
India (Depositories and Participants) Regulations, 1996 as amended from t
time, being NSDL and CDSL.
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Term

Description

Designatedate

On the Designatedate, the amountsblockedby SCSBsaretransferredrom the
ASBA Accountsto the Public IssueAccountand/or unblockedin termsof this
Draft Red Herring Prospectus.

DesignatedBranches

Such branches of the SCSBs which shall collect the ASBA Forms from rel
Bidders, a list of which is available on the website of SEBI
https://www.sebi.gov.in/sebiweb/oth&therAction.do?doRecognisedFpi=yes&
tmld=35, or at such other website as may be prescribed by SEBI from time t

DesignatedCDPLocations

Such locations of the CDPs whesdevant ASBA Biddersan submit thSBA
Forms to Collecting Depository Paipants.

The details ofsuch Designated CDP Locations, along wiimes and conta
details of theCollectingDepositoryParticipant&ligibleto acceptASBA Formsare
available on the websites of the Stock Exchangevivew.bseindia.com

DesignatedRTA Locations

Suchlocationsof the RTAswhereASBA Bidderscansubmitthe ASBA Formsto

RTAs. The details of sucbesignated RTA Locations, along with names ¢
contact detailof the RTAs eligible to acceptASBA Formsare availableon the

websitesf the StockExchangé.e., www.bseindia.com

Designated Intermediaries
Collecting Agent

Collectively, the members of the Syndicate,-syhdicate or agents, SCSBs (oth
than in relation tdBs using the UPI Mechanism), Registered Brokers, CDPs
RTAs, who are authorised to collect Bid cum Application Foimoi the relevant
Bidders, in relation to the issue.

In relation to ASBA Forms submitted s Bidding in the individual Portion by
authorising an SCSB to block the Bid Amount, Designated Intermediaries
mean SCSBs.

In relation to ASBA Forms subitted by UPI Bidders where the Bid Amount w
be blocked upon acceptarmfedUP| Mandate Request by such UPI Bidder using
UPI Mechanism, Designated Intermediaries shall mean Syndicate,
syndicate/agents, Registered Brokers, CDPs, SCSBs and RTAs.

In relation to ASBA Forms submitted by QIBs and Nastitutional Bidders (no
using the UPI Mechanism), Designated Intermediaries shall mean Syndicat
syndicate/ agents, SCSBs, Registered Brokers, the CDPs and RTAs

DesignatedMarketMaker

Rikhav Secuities Limitedwill act as the Market Maker and has agreed to rec
or deliver the specified securitiestiremarketmakingprocesgor aperiodof three
yeardromthedateoflisting of our Equity Sharesr for a periodasmaybenotified

by amendmento SEBI ICDR Regulations.

DesignatedstockExchange

BSE Limited (SME exchangé) i BSE S ME0)

DP

DepositoryParticipant

DPID

DepositoryP a r t i ddergitg Numbers

Draft RedHerring Prospectus

This Draft Red Herring ProspectusdatedMay 07, 2025 issuedin accordance
with SEBIICDR Regulatiors, 2018nd as amended thergtehich does not contai
complete particulars of the price at which the Equity shares willlbded and the
Size of the Issuéncluding any addenda or corrigenda thereto.

Eligible FPI(s)

FPI(s) that are eligible to participate in the Issue in terms of applicable lay
from such jurisdictions outside India where it is not unlawful to make an o
invitation under the Issue and in relation to whom Bt cum Application Form
and theRed HerringProspectus constitutes an invitation to purchase the E
Shares

Eligible NRI(s)

NRI(s) eligible to invest under Schedule 3 and Schedule 4 of the FEMA R
from jurisdictions outside India where it is not unlawful to makeo#fier or
invitation under théssueand in relation to whom the Bid cum Application Fo
and the Red Herring Prospectus will constitute an invitation to purchase the
Shares

Eligible QFls

QFIs from suchjurisdictionsoutsideIndia whereit is not unlawful to makean
offer orinvitationunderthelssueandin relationto whomtheProspectusonstitutes
aninvitation to purchasehe Equity Sharedssuedtherebyand who haveopened
demataccountsith SEBI registeredjualifieddepositaryparticipants.

ElectronicTransferof Funds

RefundshroughECS,NEFT, DirectCreditor RTGSasapplicable.
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Term

Description

EscrowAccounts)

The -loineon6 amd ebesh bearingd accou
Collection Bank and in whose favour the Biddéscluding the ASBA Bidders
will transfer money through direct credit/NEFT/RTGS/NACH in respect of the
Amount when submitting a Bid

Escrow Collection Bank(s)

Bank(s), which are clearing members and registered with SEBI as a banke
issueunder he SEBI BTI Regulations and with whom the Escrow Account wil
opened, in this case being, [0]

FIl / Foreigninstitutionallnvestors

Foreign Institutional Investor (as defined under SEBI (Foreign Institutional
Investors)Regulations1995,asamended)egisteredwith SEBI underapplicable
lawsin India.

First Bidder SoleBidder The Bidder whose name shall be mentioned in the Bid cum Application Fo
the Revision Form and in case of joint Bids, whose name also appears as {
holder of the beneficiary account held in joint names

Floor Price The lower endof the Price Band,subjectto anyrevision(s)thereto,not beingless

thanthefacevalueof Equity Sharesator abovewhichthelssuePriceandtheAnchor
Investorlssue Price will be finalised and below which no Bids will be accepte

Fraudulent Borrower

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

Fresh Issue

Fresh Issue of up 96,20 0 0 0
Company

Equity Shar[e®] algagkh

Fugitive Economic Offender

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

ForeignVentureCapitallnvestors

ForeignVenture Capital Investorsregisteredwith SEBI underthe SEBI (Foreign
VentureCapitallnvestor)Regulations2000.

FPI1/ ForeignPortfolio Investor

A Foreign Portfolio Investor who has been registered pursuant to the of Seqg
and Exchange Boardf India (ForeignPortfolio Investors) Regulations, 201
provided that anyll or QFI who holdsa valid certificateof registrationshallbe
deemedo beaforeign portfolio investortill the expiry of the block of threeyears
for which feeshavebeenpaid as per the SEBRForeign Institutional Investors
Regulations, 1995, as amended

General Information  Documen

(GID)

The Generallnformation Documentfor investingin public issuespreparedand
issuedn accordanceith theSEBIcircular(SEBI/HO/CFD/DIL1/CIR/P/2020/37
dated March 17, 2020, suitably modified and updated pursuant to, among

the SEBI circular (SEBI/HO/CFD/DIL2/CIR/P/2020/50) dated March 30, 2
The General Information Document shall be available on the websites Sfock
Exchanges, and the Book Running Lead Manager

GIR Number

GeneralndexRegistryNumber.

Gross Proceeds

The gross proceeds of the Fresh Issue which will be available to our Compa

Individual Bidder(s) or Individua
Investor(s) or B(s) or I(s)

minimum application size shall be two lots per application, such that the min
application size shall be above
Karta) and Eligible NRIs

Individual Portion

The portion of the Nessuebeing not lesshian 35% of the Ndssueconsisting of
[ 6] Equity Shares, who applies for

IPO/IssuelssueSize/Publiclssue

This Initial Public Offer of up td.6,20,000Equity Shares for cash at an Issue P
o f [ 6] per Equity Share aggregat

Issue Agreement

The agreement dat&kptember 24, 2024 and addendum to Issue Agreement
April 22, 2025 entered amongst our Company and the Book Running

Manager, pursuant to which certain arrangements are agreed to in relation
Issue.

IssueClosingDate

The date after which the Book Running Lead Manager, Syndicate Me
Designated Branchesf SCSBsand RegisteredBrokers will not acceptany
Applicationfor thislssue, whictshallbenotified in an Englishnationalnewspaper
Hindi nationalnewspapeanda regionalnewspapereach with wide circulation
as requiredunder the SEBI (ICDR) Regulationsin thiscasebeing[ 0 ]

IssueOpeningDate

The date on which the Book Running Lead Manager, Syndicate Me
Designated Branches of SCSBs and Registered Brokers shall start ac
Application for this Issue, which shall be the datdified in an English nationg
newspaper, Hindi national newspaard a regionalnewspapereachwith wide
circulationasrequiredunderthe SEBI (ICDR) Regulationslin thiscasebeing[ 6




Term Description
IssuePrice The Priceat which the Equity Sharesare beingissuedby our Companyunderthis
Draft RedHerringProspectubeing [ OpErequityshare.
IssuePeriod TheperiodbetweerthelssueOpeningDateandthelssueClosingDateinclusiveof
bothdaysandduringwhich prospectivéApplicantscansubmittheir applications.
IssueSize The Publiclssueof up t016,20,000Equity sharesof 10/ eachatissueprice of
[ OpEkrEquitysharejncludingapremiumof [ Opkrequityshareaggregatingo
[ 6] Lakhs
IssueProceeds Proceedso beraisedby our Companythroughthis Issue for furtherdetailsplease

refer chaptertitted i Ob j efdhels s s pageil07 of this Draft Red Herring
Prospectus

Listing Agreement

Unless the context specifies otherwise, this means the Equity Listing Agreen
be signed between our Company and BSE

MarketMaking Agreement

The Market Making AgreementdatedNovember 08, 2024 and addendum
Market Maker Agreement datefd 6etweenour Company,Book Running
LeadManagermndMarketMaker.

MarketMakerReservatiorPortion

Thereservedortionof Upto[ OEquity Shareof 10/ eachatanlssuepriceof
[ 6ehch aggregatingto] 6] Lakhs to be subscrib

Mobile App(s)

The mobile applications listed on the website of SEBI
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=y¢
tmld=40

or such other wsite as may be updated from time to time, which may be us
UPI applicants to submit Applications using the UPI Mechanism. The m
applications which may be used by UPI applicants to submit Applications usi
UPI Mechani sm as exavied eAdl6 ufndrer t
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019

Mutual Funds

A mutualfund registered wittSEBI underthe SEBI (Mutual Funds)Regulations,
1996, as amended from time to time

Netlssue The Issue(excludingthe Market Maker ReservatiorPortion)o f up equity
Shareof 10.00eachat a priceof [ Oder Equity Share(thefi | s Pu e)¢
including a sharepremiumof [ Opkrequityshareaggregatingo [ oOLjpkhs.

Net Proceeds Theproceeddrom the Issuelessthe Issuerelatedexpenseapplicableto the Fresh

Issue.

NetQIB Portion

The portion of the QIB Portionlessthe numberof Equity SharesAllocatedto the
Anchor Investors.

Non-Institutional Investors
Applicant

Investorsotherthanindividual Investors NRIs andQIBs who applyfor the Equity
Shareof avalueof morethan 2,00,000/

Non-Resident/NR

A personresidentoutside India, as defined under FEMA and includesEligible
NRIs, Eligible QFIs,Flis registeredvith SEBlandFVClsregisteredvith SEBI

Otherlnvestor

Investorsotherthanindividual Investors Theseincludeindividual applicantsother
than individual investors and other investors including corporate bodies or
institutionsirrespectiveof the numberof specifiedsecuritiesappliedfor.

OverseaorporateBody/ OCB

Overseas Corporate Body means and includes an entity defined in clause
Regulation2 of the Foreign ExchangeManagement(Withdrawal of General
Permission tadOverseagCorporateBodies( O C B Regulation2003 and which
wasin existenceon the date of the commencemenbdf these Regulationsand
immediately prior to suchcommencemenwaseligible to undertakdransactions
pursuanto the generalpermission granted under tiRegulations. OCBs are n
allowed to invest in this Issue.

Payin-Period The period commencingon the Bid/Issue Opening date and extendedtill the
closureof the AnchorinvestorPayin-Date.

Payment  through  electron PaymenthroughNECS,NEFT or Direct Credit,asapplicable

transferof funds
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Term

Description

PriceBand

The price band of a minimum price
maxi mum price of [ 6] per Equity S

The Price Band and thminimum Bid Lot for the Issue will be decided by @
Company in consultation with the Book Running Lead Manager, and wi
advertised in all editions of [ ©
newspaper), and all e d tetl Hindh matiormlf daily
newspaper) and all editions of thg¢g
being the regional language of Kerela, where our Registered Office is located
with wide circulation at least two Working Days prior to the Bislils Opening
Date and shall be available to the Stock Exchange for the purpose of uploag

their respective websites

Pricing Date

The date on which our Company in consultation with the Book Running
Manager, will finalise théssuePrice

Promoter<Contribution

Aggregate of 20% of the peitsueEquity Share capital of our Company that
eligible to form part of the minim
provisions of the SEBI ICDR Regulations and amendments thereto, held |
Promoters, which shall be lockén for a period of3 years from the date ¢
Allotment

Prospectus

The Prospectus to be filed with the RoC in accordance with the Compeantje
2013, andhe SEBIICDR Regulationgontaining inter alia, thelssuePricethatis

determinedhat the end of the Book Building Processthe size of the Issueand
certain other information, including any addenda or corrigenda thereto.

Public Announcement

The Draft Red Herring Prospectus filed with BSE will be made public
comments, if any, for a period of at least tiyeane days from the date of filin
the Draft Red Herring Prospectus,

SME&s website and Book Running Lea

Our Company will, within two working days of filing the Draft Red Herri
Prospectus ith BSE SME Exchange, make a public announcement in all edi
of [O6] (a widely circulated Engl i
[ 6] (a widely circulated Hindi nat

a Malayalam daily nevgmper (Malayalam being the regional language of Ke
where our Registered Office is located), disclosing the fact of filing of the

Red Herring Prospectus with BSE SME and inviting the public to provide
comments to the BSE SME Exchange, oompany or the Book Running Leg
Manager(s) in respect of the disclosures made in this Draft Red Herring Pros

PubliclssueAccount

The -lgineond -antdebdbasn bearingd bank a
with Section 40(3) of the Companiést, with the PublidssueAccount Bank to
receive monies from the Escrow Account and the ASBA Accounts or
Designated Date

Public IssueAccountBank

The banks which are a clearing member and registered with SEBI as a bank
issue, and with whom the Public Issue Account for collectid@idfAmounts from
Escrow Accounts and ASBA Accounisi | | be opened, in

Qualified Foreigninvestord QFls

Non-resident investors other than SEBI registered Flls or subaccountsor
SEBI registered=VCIls who meeté k nyow c | i eequiretentgprescribedby
SEBI.

Qualified Institutional
QIBs

Buyers

A Mutual Fund, Venture Capital Fund arebreign Venture Capital Investq
registered withthe SEBI, a foreign institutional investorand sub-account(other
thana subaccount which is a foreign corporate or foreign individual), regist
with the SEBI; a public financiahstitution as definedin Section2(72) of the
Companiedct, 2013;a scheduled commercial bank; a multilateral and bilat
development financial institution; a state industdalelopmentorporation;an
insurancecompanyregisteredwith the Insurance Regulatorgnd Development
Authority; aprovidentfund with minimum corpu®f 25.00 Crore; a pension fur
with minimum corpus of 25.00 Crore; National Investment Fund set up
resolution No. F. No. 2/3/2005 DDIlI dated November 23, 2005 of tH
Government of Indiayblished in the Gazette of India, insurance funds seindy
managedby army,navyor air forceof the Union of Indiaandinsurancdundssetup
andmanagedy the Departmenbf Posts)ndia.
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Term

Description

QIB Portion

The portion of the Ndssug(including the Anchor Investor Portion) being not m
than 50% of the Ndssuec onsi sting of [ O8] Equi't
to QIBs (including Anchor Investors) on a proportionate basis (in which alloc
to Anchor Investors shall be on discretionary basis, as determined by
Company in consultation with the BRLM), subject to valid Bids being receivq
or above théssuePrice

RedHerringProspectus RHP

The Red Herring Prospectugo be issuedin accordancewith Section32 of the
Companies Act, 2013 and the provisions of the SEBI ICDR Regulagod8and
as amended theretahich will not have completearticularsof the price at which
the Equity Sharewill belssuedandthesizeof thelssuejncludinganyaddendar
corrigendahereto

The Red Herring Prospectus will be filed with the RoC at least three Working
before the Bid IssueOpening Date and will become the Prospectus upon f
with the RoC after the Pricing Date

RefundAccount(s)

Thed nloi end -andevesh bearingd accoun
from which refunds, if any, of the whole or part, of the Bid Amount to the An
Investors shall be made

Refund Bank(s)

The Banker(s) to théessuewith whom the Refund Account(s)ilvbe opened, in
this case being [0d8]

Registeredroker

The stockbrokers registered with the stock exchanges having nationwide teri
other than the members of the Syndicate and eligible to procure Bids in te
circular no.CIR/CFD/14/2012 dated October 4, 2012 and the UPI Circulars, is
by SEBI

RegistrarAgreement

The agreement dategkptember 24, 2024 and addendum to Registrar Agree
datedApril 07, 2025enterednto between our Company, and the Regidtahe
Issuein relationto theresponsibilitiesandobligationsof the Registrarto the Issue
pertainingto thelssue.

Registrar/ Registrar to the

IssueRTA/ RTI

Registrartto thelssuebeingBigshareServices Private Limited.

Resident Indian

A person resident in India, as defined under FEMA

RevisionForm

The form used by Bidders to modify the quantity of the Equity Shares or th
Amount in any of their Bid cum Application Forms or apsevious Revision
Form(s), as applicable.
QIB Bidders and Noiinstitutional Bidders are not allowed to withdraw or low
their Bids (in terms of quantity of Equity Shares or the Bid Amount) at any §
Individual Bidders, (subject to the minimum applicain si ze abo
can revise their Bids during the Bid/ Issue Period and withdraw their Bids
Bid/Issue Closing Date

Registrar and Share Transfer
Agentsor RTAs

Registrar and Share Transfer Agents registered with SEBI and eligible tog
Bids from the relevant Biddeeg the Designated RTA Locations in term<S&BI
circular No. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 iss
by SEBIlavailable on the websites of the Stock Exchange at www.bseindia.c

Regulations

SEBI (Issueof CapitalandDisclosureRequirementRegulations2018asamended
from time to time.

ReservedCategory/Categories

Categorie®f personsligible for makingapplicationunderreservatiorportion.

ReservatiorPortion The portion of the Issuereservedor categoryof eligible Applicantsas provided
underthe SEBI(ICDR) Regulations2018and amendment thereto.
SCORES SEBI Complaints Redress System
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Term

Description

Self-Certified SyndicateBank(s)/
SCSB(s)

The banks registered with SEBI, offerisgrvices, § in relation to ASBA (othet
than through UPI Mechanism), a list of which is available on the website of
at
https:/ivww.sebi.gov.in/sebiwebtber/OtherAction.do?doRecognisedFpi=yes&
tmld=34

and
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=y¢
tmld=35

as applicable osuch other website asay be prescribed by SEBI from time
time; and p) in relation to ASBA(using the UPI Mechanisin a list of which is
available on the website of SEBI
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=y€
tmld=40or such other website asay be prescribed by SEBbm time to time.

In relation to Bids (other than Bids by Anchor Investor) submitted to a memk
the Syndicate, the list of branches of the SCSBs at the Specified Locations
by the respectiy SCSBs to receive deposits of Bid cum Application Forms f
the members of the Syndicate is available on the website of the SH
https://www.sebi.gov.ifsebiweb/other/OtherAction.do?doRecognisedFpi=yes|
tmld=35and updated from time to time.

For more information on such branches collecting Bid cum Application Forms
the Syndicate at Specified Locations, see the website of the SE
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=y¢
tmld=35 as updated from time tdme. In accordance with SEBI RTA Mast
Circular, UPI Bidders Bidding using the UPI Mechanism may apply througl
SCSBs and mobile applications whose names appears on the website of th
at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=y¢
tmld=40 and
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=y¢
tmld=43respectively, as updated from time to time

SEBI Listing Regulations

Securities and Exchange Board of India (Listing Obligations and
DisclosureRequirementsiRegulations2015

SME Exchange

SME Platformof the BSEi.e.,BSE SME

Specified Locations

The Bidding Centres where the Syndicate shall ad8ightum Application Formg
from relevant Biddersa list of which is available on the website of SH
(www.sebi.gov.in and updated from time to time.

SponsoBank

Shall mean a Banker to the Issue registered with SEBI which is appointed
issuer to achsa conduitbetweenthe StockExchangesand NationalPaymentg
Corporationof India in order to push the mandate collect requests and/or pay
instructions of he UPI Bidders using the UPI Mechanism, and carry out any ¢
responsibilities in terms of the

SubSyndicate Members

The subsyndicate members, if any, appointed by the Book Running
Managers and theyndicate Members, to collect ASBA Forms and Revision Fg

Syndicate Agreement

Syndicate agreement to be entered into between our Company, the Regist
the members of the Syndicate in relation to collection of Bid cum Applicg
Forms by the Syndate.

Syndicate Member(s)

Intermediaries (other than the Book Running Lead Manager) registered with
who are permittedtoar ry out activities as a

Syndicate or members of th
Syndicate

The Book Running Lead Managers ahd Syndicate Members

Systemically Importan
Nonbanking Financial Company

Systemically important nebanking financial company as defined un
Regulation 2(1)(iii) of the SEBI ICDR Regulations

TransactiorRegistratiorSlip/ TRS

The slip or documentissited by a memberof the Syndicateor an SCSB (only on
demand),as the casemay be, to the applicants,as proof of registrationof the
Application

Underwriters

The Underwriters in this case are Smart Horizon Capital Advisors Private Lif
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Term

Description

Underwriting Agreement

TheAgreementatedNovember 08, 2024 and addendum to Underwriting Agreet
datedApril 07, 2025entereetweerour Company and the Underwriters, on or a
the Pricing Date, but prior to filing the Prospectus with the RoC

Unified Paymentdnterface(UPI)

Unified payments interface which is an instant payment mechanism, develoj
NPCI

UPI Bidders

Collectively, individual investors applying a§) Individual Bidders in the
Individual Portion,and(ii) Non-InstitutionalBidders withaBids i z e o f
lakhs in the Nonlnstitutional Portion, and applying under the UPI Mechan
through ASBA Form(s) submitted with Syndicate Members, Registered Brd
Collecting Depository Participants and Registiand Share Transfer Agen
Pursuant to Circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated Apr
2022 issued by SEBI, all individual investors applying in public issues wher
application amount is wup to 5 OtBejr
UPI ID in the bidcum-application form submitted with: (i) a syndicate memk
(i) a stock broker registered with a recognized stock exchange (whose n
mentioned on the website of the stock exchange as eligible for such activity
a depaitory participant (whose name is mentioned on the website of the
exchange as eligible for such activity), and (iv) a registrar to an issue and
transfer agent (whose name is mentioned on the website of the stock exch
eligible for such ativity)

UPI Circulars

The SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138latedNovemberl,
2018,SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/50dated April 3,
2019, SEBIcircularno.SEBI/HO/CFD/DIL2/CIR/P/2019/76atedJune28,2019,
SEBIcircularno. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, S
circular no. SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, SEBI circular
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated Mdr 16, 2021SEBI circular
no. SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 202&BI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2&HEBI circular numbe
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 (to the extent th
circularsare not rescinded by the SEBI RTA Master Circular), SEBI RTA M4
Circular (to the extent it pertains to UPI), SEBI circular num
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, SEBI circular

SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2Q22EBI circular numbe
SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, SEBI circular nun|
SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023, along with
circular issued by the National Stock Exchange of India Limited having refe
no. 25/2022ated August 3, 2022 and the circular issued by BSE Limited hg
reference no. 20220868 dated August 3, 2022 and any subsequent circulg
notifications issued by SEBI or the Stock Exchanges in this regard.

UPI ID

ID created on UnifiedPayment Interface (UPI) for singleindow mobile paymen
system developed by the National Payments Corporation of India (NPCI)

UPI Mandate Request

A request (intimating the UPI Bidder by way of a notification on the-liiked
mobile application and by waof a SMS for directing the UPI Bidder to such U
mobile application) to the UPI Bidder initiated by the Sponsor Bamé authorise
blocking of funds on the UPI application equivalent to Bid Amount and subse
debit of funds in case of Allotment

UPI mechanism

Process for applications by UPI Bidders submitted with intermediaries with U
mode of payment, in terms of the UPI Circulars

UPI PIN

Password to authenticate UPI transaction

U.S. Securities Act

U.S. Securities Act of 1933, as amended

Wil ful Defaulter

Wilful defaulter as defined under Regulation 2(1)(lll) of the SEBI IC
Regulations
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Term

Description

Working Day

All days, on which commercial banks in Malappuram, Kerala are open for bus
provided however, with reference @) Gnnouncement of Price Band; am)l Bid
/ Issue Periodthe termit Wo r ki ng D a yalbdays, exaluding Satardaps
Sundays and public holidays, on which commercial banks in Malappuram, K
are open for business; af@ the time period between tiBd / Issue Closing Dat
and the |listing of the Equity Shar
mean all trading days of the Stock Exchanges, excluding Sundays ang
holidays, as per the SEBI circular number SEBI/HO/CFD/DIL/CIR/P/201
datedl January 21, 2016 and the SEBI circular nun
SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018, including the
Circulars

INDUSTRY RELATED TERMS

Term Description

3D ThreeDimensional

AAY Antyodaya Anna Yojana

ACC AdvancedChemistry Cell

Al Artificial Intelligence

AIC Atal Incubation Centre

AM Ante Meridiem (used here as part of LBMA reference)
AMFI Association of Mutual Funds in India

ANSI American National Standards Institute

API Active Pharmaceuticdhgredients

AR Augmented Reality

ASTM American Society for Testing and Materials

AUM Assets Under Management

AWS Amazon Web Services

B2B Businesgo-Business

B2C Businesgo-Consumer

BGs Bank Guarantees

bn Billion

BOM Bill of Materials

CAD Current Account Deficit

CAM ComputerAided Manufacturing

CAPEX Capital Expenditures

CEPA Comprehensive Economic Partnership Agreement
CG Crompton Greaves

CMM Capability Maturity Model

CNC Computer Numerical Control

CO02 Carbon Dioxide

CPS CyberPhysical Systems

CRISIL Credit Rating Information Services of India Limited
CSR Corporate Social Responsibility

Cu Capacity Utilization

DIl Domestic Institutional Investors

DPIIT Department for Promotion of Industry and Internal Trade
DPP Defence Procurement Procedure

ECTA Economic Cooperation and Trade Agreement
EHS Environment, Health, and Safety
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EOL End of Life

EPFO Employees' Provident Fund Organization
ERP Enterprise Resource Planning

ESDM Electronics System Design aMhnufacturing
ESG Environmental, Social, and Governance
ETF ExchangeTraded Fund

EV Electric Vehicle

FDI Foreign Direct Investment

FIFO First In, First Out

FPI Foreign Portfolio Investors

FTA Free Trade Agreement

FY Financial Year

g Grams

GDP Gross Domestic Product

GHG Greenhouse Gas

GST Goods and Services Tax

GVA Gross Value Added

HFls High-Frequency Indicators

laaS Infrastructure as a Service

ICAR Indian Council of Agricultural Research

ICE BofA ICE Bank of America

ICT Information and Communication Technology
IDDM Indigenously Designed, Developed and Manufactured
IESA India Electronics and Semiconductor Association
lloT Industrial Internet of Things

P Index of Industrial Production

IMF InternationaMonetary Fund

INR Indian Rupee

loT Internet of Things

IP Intellectual Property

IPP Intellectual Property Protection

ISO International Organization for Standardization
IT Information Technology

JIT Justin-Time

KPI Key Performance Indicator

KSM Key Starting Materials

LBMA London Bullion Market Association

LEED Leadership in Energy and Environmental Design
LIFO Last In, First Out

m/m Month-overmonth

MCX Multi Commodity Exchange of India

MES Manufacturing Execution System

MITRA Megalnvestment Textiles Parks

ML Machine Learning

MMF Man-Made Fibre

MoU Memorandum of Understanding

MPC Monetary Policy Committee
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MRP

Material Requirements Planning

M-SIPS Modified Special Incentive Package Scheme

MSME Micro, Small, and Mediunknterprises

NABARD National Bank for Agriculture and Rural Development
NPD New Product Development

OEM Original Equipment Manufacturer

OPEC Organization of the Petroleum Exporting Countries
OPEX Operating Expenditures

OSHA Occupational Safety ardealth Administration

oTC Overthe-Counter

oz Ounce

PaaS Platform as a Service

PECF Pondicherry Engineering College Foundation

PEVC Private EquityVenture Capital

PHH Primary Household

PLC Programmable Logic Controller

PLI ProductionLinked Incentive

PM Post Meridiem (used here as part of LBMA reference)
PM GatiShakti Prime Minister GatiShakti Master Plan

PM-DevINE Prime Ministerds DeveBastBagennt | ni ti at.
PMGKAY Pradhan Mantri Garib Kalyan Annéojana

PMI Purchasing Managers' Index

PMKVY Pradhan Mantri Kaushal Vikas Yojana
PM-VISHWAKARMA Prime Minister VISHWAKARMA Scheme

PPA Power Purchase Agreement

PPM Parts Per Million

Q1, Q2, Q3, Q4 Quarter 1, Quarter 2, Quarter 3, Quarter 4

QA Quality Assurance

QC Quality Control

R&D Research and Development

RBI Reserve Bank of India

REACH Registration, Evaluation, Authorisation, and Restriction of Chemicals
RFID Radio Frequency Identification

ROHS Restriction of HazardouSubstances

ROI Return on Investment

Rs. Indian Rupee

S&P BSE S&P Bombay Stock Exchange

SaaS Software as a Service

SCM Supply Chain Management

SEBI Securities and Exchange Board of India

SEED Scheme for Economic Empowerment of Denotified Tribes
SEMI Semiconductor Equipment and Materials International
SEZ Special Economic Zone

SME Small and Mediunsized Enterprises

SPC Statistical Process Control

SPECS Scheme for Promotion of Manufacturing of Electronic ComponentsSantconductors
STT Shortterm Training
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Suv

Sports Utility Vehicle

t

Tonnes

TCO Total Cost of Ownership

TPM Total Productive Maintenance
TQM Total Quality Management

TTDF Telecom Technology Development Fund
US$ United States Dollar

uUsD United States Dollar

USOF Universal Service Obligation Fund
VR Virtual Reality

WEO World Economic Outlook

WIP Work in Progress

WTO World Trade Organization

yly Yearoveryear

y-t-d Yearto-date

CONVENTIONAL TERMS / ABBREVIATIONS

Term Description

AS/ AccountingStandard | AccountingStandardssissuedby thelnstituteof CharteredAccountantof India

Alc Account

ACS AssociatecCompanySecretary

AGM AnnualGeneraMeeting

ASBA ApplicationsSupportedy BlockedAmount

Amt Amount

AlF Alternativelnvestmenfundsregisteredinderthe SecuritiesandExchangeBoardof India
(Alternativelnvestmenfunds)Regulations2012 asamended.

AY Assessmernitear

AOA Articles of Association

Approx Approximately

B.A Bachelorof Arts

BBA Bachelorof BusinesdAdministration

B. Com Bachelorof Commerce

B.E Bachelorof Engineering

B. Sc Bachelorof Science

B. Tech Bachelorof Technology

Bn Billion

BG/LC BankGuaranteé Letterof Credit

BIFR Boardfor IndustrialandFinancialReconstruction

BRLM Book RunningLeadManager

BSE BSE Limited

BSESENSEX Sensexn anindex; marketindicatorof thepositionof stockthatis listedin the BSE

BankingRegulationAct

TheBankingRegulationAct, 1949

CDSL

CentralDepositoryServicegIndia) Limited

CAGR Compoundedinnual GrowthRate

CAN Confirmationof Allocation Note

Category | Alternate| AlFs who are registered #isC a t el dlemative InvestmenFunds 6 und
Investment Fund | AIF Regulations

Category | AlIF

Category | Foreign| FPIswho areregisteredasfi Ca t el doignportfolioi n v e suhderthe SEBI FPI
Portfolio  Investor(s) / | Regulations

Categoryl FPIs

Category Il  Alternate| AlFswhoareregisteredsfi C a t dl d\itemativelnvestmenf u n drelétheSEBIAIF

Investmenfund/ Category
Il AIF

Regulations
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Term Description

Category 1l Foreign FPIswho areregisteredasii C a t ellgaveigyportfolioi n v e suhderthesSEBI FPI
Portfolio  Investor(s) / | Regulations

Categonyl FPIs

Category Il Alternate| AlFs who areregisteredasfi C a t €l Alternativelnvestment u n diredérthe SEBI

Investmenfund/ Category
Il AIF

AIF Regulations

CA CharteredAccountant

CB ControllingBranch

CDSL CentralDepositoryServiceqIndia) Limited

CcC CashCredit

CIN CorporatddentificationNumber

CIT Commissionepf IncomeTax

CNC Computerized Numerical Control

CS CompanySecretary

CSR Corporatesocialresponsibility.

CFA Chartered Financial Analyst

CS& CO CompanySecretaryk ComplianceOfficer

CFO ChiefFinancialOfficer

CENVAT CentralValue AddedTax

CIBIL CreditinformationBureau(India) Limited

CsT CentralSalesTax

Cn? Cubic Centimeter

CMD ChairmamnandManagingDirector

COVID T 19 A public health emergencyof internationalconcernas declaredby the World Health
Organizatioron JanuanB0, 2020andapandemionMarch 11,2020

CWA/ICWA/CMA CostandWorks Accountant

Companie#\ct

Unless specified otherwise, this would impdtheprovisions othe Companies Act, 201
to theextentnotified) and/or Provision®f Companie#ict, 1956w.r.t. thesectionswvhich
havenotyetbeenreplacedy the Companiegict, 2013throughanyofficial notification

Depositoryor Depositories | NSDL andCDSL.

DIN DirectorldentificationNumber

DIPP Departmenbf IndustrialPolicyandPromotion Ministry of CommerceGovernmenbf India
DP DepositoryParticipant

DPID DepositoryP a r t i ddergifeatian®usnber

EBITDA EarningBeforelnterest,TaxesDepreciation& Amortisation

ECS ElectronicClearingSystem

ESIC E mp | o $tate@ndusanceCorporation

EPFO Empl oyeesdéd Provident Fund Organi zatig
EPF Act The Employeesdé Provident Funt#9s82 and Mi
EPS EarningsPerShare

EGM/EOGM ExtraordinaryGeneraMeeting

ESOP EmployeeStockOptionPlan

EXIM/ EXIM Policy Exporti ImportPolicy

FCNRAccount ForeignCurrencyNon-ResidenfAccount

FIPB ForeigninvestmenPromotionBoard

FY / Fiscal/Financia¥ear

Financial Yearshall have the same meaning as assigned to it undesestibn (41) of
section 2 of the Companies Act, 2013

FEMA ForeignExchangévlanagemenéct, 1999 ammended fronimeto time, and theegulations
framedthereunder.

FEMA Regulations Foreign ExchangeManagemenf{(Transferor Issue of Security bya PersonResident
Outside India) Regulations, 2017

FCNRAccount ForeignCurrencyNon-ResidenfAccount

FBT FringeBenefitTax

FDI ForeignDirectInvestment

Fls Financiallnstitutions

Flis Foreign Institutional Investors (as defined under Foreign Exchange Management (T

or Issueof Securityby a PersorResidenbutsidelndia) Regulations2000)registeredvith
SEBIlunderapplicabldawsin India
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Term Description

FPIs ForeignPortfolio Investorsasdefinedunderthe SEBI FPI Regulations.

FTA ForeignTradeAgreement.

FVCI ForeignVentureCapitallnvestorgegisteredvith SEBIlunderthe SecuritiesandExchange
Boardof India (ForeignVentureCapitallnvestors)Regulations2000.

FVv FaceValue

g Grams

GOl/Government Governmenbf India

GDP GrossDomesticProduct

GAAP GenerallyAcceptedAccountingPrinciplesin India

GST GoodsandServiceTax

GCC Gulf Cooperation Council

GVA GrossValueAdded

HNI High NetWorth Individual

HUF Hindu UndividedFamily

ICAI Thelnstituteof CharteredAccountant®f India

ICAI/ICMAI  (Previously
knownasICWAI)

Thelnstituteof CostAccountantf India

IMF InternationaMonetaryFund

INR/ /Rupees/Rs. IndianRupeesthelegal currencyof the Republicof India

P Indexof IndustrialProduction

IPO Initial PublicOffer

ICSI TheInstituteof CompanySecretariesf India

IFRS InternationaFinancialReportingStandards

i.e. Thatis

I.T. Act IncomeTaxAct, 1961,asamendedrom timeto time

IT Authorities IncomeTaxAuthorities

IT Rules IncomeTax Rules,1962,asamendedexceptasstatedotherwise

IndianGAAP GenerallyAcceptedAccountingPrinciplesin India

IRDA InsuranceRegulatoryandDevelopmenfuthority

K Karat

KMP Key ManageriaPersonnel

KW Kilo Watt

Ltd. Limited

MAT Minimum AlternateTax

MCA Ministry of CorporateAffairs, Governmenof India

MoF Ministry of Finance Governmenbf India

M-o-M Month-On-Month

MOU Memorandurnof Understanding

M. A Masterof Arts

M. B. A Masterof BusinessAdministration

M. Com Masterof Commerce

mm Milimeter

Mn Million

M. E Masterof Engineering

MRP Maximum RetailPrice

M. Tech Mastersof Technology

MerchantBanker MerchantBankerasdefinedunderthe SecuritieandExchangeBoardof India (Merchant
BankersRegulations1992

MAPIN MarketParticipantandinvestorsDatabase

MSMEs Micro, SmallandmediumEnterprises

MoA Memorandurof Association

NA Not Applicable

Networth The aggregateof paidup ShareCapital and SharePremiumaccountand Reservesand
Surplus (Excluding revaluationreserves)as reducedby aggregateof Miscellaneous
Expenditure (to the extent natitten off) and debit balance of Profit & Loss Account

NEFT NationalElectronicFundsTransfer

NECS NationalElectronicClearingSystem

NAV NetAssetValue
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Term Description

NPV NetPresenWalue

NRIs Non-Residentindians

NRE Account Non-ResidenExternalAccount

NRO Account Non-ResidenOrdinaryAccount

NSE NationalStockExchangeof India Limited
NOC No ObjectionCertificate

NSDL NationalSecuritiedDepositoryLimited
OCB OverseaforporateBodies

P.A. PerAnnum

PF Providentrund

PG PostGraduate

PAC Persondcting in Concert

P/ERatio Price/EarningRatio

PAN PermanenficcountNumber

PAT Profit After Tax

PBT Profit BeforeTax

PLI PostalLife Insurance

POA Powerof Attorney

PSU PublicSectorUndertaking(s)

Pvt. Private

RBI TheReserveBankof India

ROE Returnon Equity

R&D Researck& Development

RONW Returnon Net Worth

RTGS RealTime GrossSettlement

SCRA SecuritieContractgRegulation)Act, 1956,asamendedrom timeto time
SCRR SecuritieContractg{RegulationRules, 1957 asamendedrom time to time
SCSB Self-Certified SyndicateBanks

SEBI SecuritiesandExchangeBoardof India
SEBIAct The SecuritieandExchangeBoardof India Act, 1992

SEBIAIF Regulations

Securitiesand ExchangeBoard of India (Alternative Investments~unds) Regulations,
2012,asamendedrom time to time

SEBIFIl Regulations

Securitiesand ExchangeBoard of India (Foreign Institutional Investors)Regulations,
1995,asamendedrom time to time

SEBI FPI Regulations

Securitiesand ExchangeBoard of India (ForeignPortfolio Investors)Regulations2019,
asamendedrom time to time

SEBIFVCI Regulations

Securitiesand ExchangeBoard of India (ForeignVentureCapital Investor)Regulations,
2000,asamendedrom timeto time

SEBIICDR Regulations

Securitiesand ExchangeBoard of India (Issueof Capitaland DisclosureRequirements
Regulations2018,asamendedrom timeto time

iSEBI
(Amendment) Regulations
20250

SEBI (Issue of Capital an®isclosure Requirementgfmendment) Regulations, 202
through the SEBI Notification no. SEBI/LADNRO/GN/2025/233 dated March 03, 202

SEBI Insider
Regulations

Trading

SecuritieandExchangaBoardof India(Prohibitionof InsiderTrading)Regulations2015,
asamendedromtimeto time.

SEBILODR Regulations

SecuritiesandExchangeéBoardof India (Listing ObligationsandDisclosureRequirements
Regulations2015,asamendedrom timeto time

SEBI (PFUTP) | SEBI(Prohibitionof FraudulenandUnfair TradePracticeselatingto SecuritiedMarkets)
Regulations/PFUTP Regulations2003
Regulations

SEBISASTRegulations

SecuritiesandExchangeéBoardof India(SubstantiaAcquisitionof SharesandTakeovers)
Regulations2011,asamendedrom timeto time

SEBIVCF Regulations

Securitiesand ExchangeBoard of India (Venture Capital Fund) Regulations, 1996, as
repealed by the SEBI AlIF Regulations, as amended

SICA SickIndustrialCompaniegSpecialprovisions)Act, 1985,asamendedrom time to time
SME SmallandMediumEnterprises

STT SecuritiesTransactiormax

Sec. Section
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Term Description

SPV SpecialPurposé/ehicle

TakeoverRegulations SecuritieandExchangeéBoardof India (SubstantiaAcquisitionof SharesandTakeovers),
Regulations2011

TAN TaxDeductionAccountNumber

TDS Tax Deductedat Source

TRS TransactiorRegistratiorslip

TIN TaxpayerddentificationNumber

US/UnitedStates United Statesof America

UPI Unified Paymentsinterface as a payment mechanismthrough National Payments
Corporatiorof Indiawith ApplicationSupportedy Block Amountfor applicationsn public
issuedy individualinvestorsghroughSCSBs

USD/US%$/$ United StatedDollar, theofficial currencyof the UnitesStatesof America

VCF / Venture Capital
Fund

ForeignVentureCapitalFundsasdefinedunderthe SEBI AIF Regulations

VAT ValueAddedTax
W Watt

w.e.f. With effectfrom
WIP Work in process

Willful Defaulter

An entity or persorcategorizegsawillful defaultey anybankor financialinstitutionor
consortiumhereof,in termsof regulation2(1)(lll) of the SEBIICDR Regulations

YoY

YearoverYear

The words and expressions used butdefined inthis Draft Red Herring Prospectus will have the same meaaig

assigned to such terms under the Companies Act, the
the SCRA, the Depositories Act and the rules and regulations made thereunder.

Notwithstanding the foregoing, terms in fADescripti
AStatement of Possible Tax Benefitsodo, Alndustry Ove
our Companyog LWiCuitgatainadnsn and Materi al Devel opment s

ascribed to such terms in these respective sections.
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PRESENTATION OF FINANCIAL INDUSTRY AND MARKET DATA
CERTAIN CONVENTIONS

Allreferences o fil ndi anthisDmfhRed HerrimgdProspectase to the Republic of India and its territories and

possessions and all references herein to the 6Governme.l
Gov er nme n tGovemment of Iraliacenira or state, as applicablel | references to the AU
AUni ted Statesd are to the United States of America an

Unless otherwise specified, any time mentioned inDnaft RedHerring Prospectis s i n I ndi an Standar
Unless indicated otherwise, all references to a year iDflsit Red Herring Prospectase to a calendar year.

Unless stated otherwise, all references to page numbers DréfisRed Herring Prepectusare to the page numbers of
thisDraft Red Herring Prospectus thisDraft Red Herring Prospectusur Company has presented numerical information
in Alakhso units. One | akh represents 1,00, 000.

FINANCIAL DATA

Unless stated otherwis® contextotherwise requireghe financialinformationin this Draft Red Herring Prospectase

derived fromthe Restated Financial Statements. The Restated Financial Statements comprises of the restated statement o
assets and liabilities for theeriod ended Deceber 31, 2024 anfinancial years ended March 31, 202March 31, 203,

March 31, 202 and the restated statement of profit and bedthe restated statement of cash flows forghdod ended
December 31, 2024 arfthancial years ended March 31, 20March 31,203 and March 31, 2@2and the summary of
significant accounting policies and explanatory notes, prepared in terms of the requirements of Section 26 of Part | of
Chapter Il of the Companies Act, 2013, aseauthed Paragraph (A) of Clause 11 (1) of Part A of Schedule \thefSEBI

ICDR Regulations, as amended and the Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by tf
ICAI, as amended from time to time. For further information, $eem s e r e f e ResmtedcFinanciahStatemeatse d A
beginning on pag®27 of this Draft Red Herring Prospectus

In this Draft Red Herring Prospectuany discrepancies in any table between the total and the sums of the amounts listed
are due to rounding off. All figures in decimals have been rounded off to the second decimal and all percentage figures
have been rounded off to tvdecimal places.

Our Companyds financial year commences on April 1 and
in this Draft Red Herring Prospectiesa particulafY, FinancialY ear,Fiscal or Fiscal Yeaunless stated otherwisase

to the 12month period ended on March 31 of thatticular calena year. Unless stated otherwise, or the context requires
ot herwise, al/l r e fDeaft Red Eegring Prospectiasefioyaecaendar yéan t hi s

There are significant diffences between Ind AS, Generally Accepted Accounting Principles in the United States of
Amer i cd. S GAAP2) iand | FRS. OQur Company does not provide r
or U.S. GAAP. Our Company has not attemptedxplain those differences or quantify their impact on the financial data
included in this Draft Red Herring Prospectus and it is urged that you consult your own advisors regarding such differences
and their impact on our financial data. Accordingly, thgrde to which the financial information included in this Draft

Red Herring Prospectus wil!/l provide meaningful i nf or ma
Indian accounting policies and practices, the Companies Act, IGAARhan8EBI ICDR Regulations. Any reliance by
persons not familiar with Indian accounting policies and practices on the financial disclosures presented in this Draft Red
Herring Prospectus should, accordingly, be limited. For risks relating to signifi¢keredces between Ind AS and other
accounting pRisk Ractorg ISignificant diffeeeencds exist between Indian GAAP and other accounting
principles, such as US GAAP and IFRS, which may be material to investors assessments of Our Compaia}'s finan
condition. Our failure to successfully adopt IFRS may have an adverse effect on the price of our Equity Shares. The
proposed adoption of IFRS could result in our financial condition and results of operations appearing materially different
than under hdian GAARO o n 6§ ag e

Unl ess the context ot her wi se i ndi cRisk Eaxtors ,OnrjBuspess camd a g
fiManagement 6s Discussion and Analysis ofbeginmmi&s gB8o nComa
and273respectively, of thiDraft Red Herring Prospectusnd elsewhere in thBraft Red Herring Prospectusave been

cal cul at ed o rRestateceFinhnaia stademenfs otfh eo ur Co mp any 22rsfthiseraftiRedn i n g
Herring Prospectus

CURRENCY AND UNITS OF PRESENTATION
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efe s to ARupeesodo, ARs. 0 or A O are to Indian
AUS$ Do afi®¥d or AUSDO are to United States Doll ar s,
or a are Euro currency.
Al l references to the word ALakho or fi Lac/Mipd nmeearss nf0Ohe
Lakhstohanword ACr or edMiodteamsl i hen wMirldl ifidn | | i o Moo me ans i

In this Draft Red Herring Prospectuany discrepancies in any table between the total and the sums of the amounts listed
are due to rounding off. All figusederived from our Restated Financial Statements in decimals have been rounded off to
the second decimal and all percentage figures have been rounded off to two decimal places.

This Draft Red Herring Prospectusay contain conversions of certain US Dobad other currency amounts into Indian
Rupees that have been presented solely to comply with the requirements of the SEBI ICDR Regulations. These conversion:
should not be construed as a representation that those US Dollar or other currency amouhtsvedogen, or can be
converted into Indian Rupees, at any particular rate.

INDUSTRY AND MARKET DATA

Unless stated otherwise, industry data used throughout this Draft Red Herring Prospectus has been obtained or derived fror
industry andyovernment publications, publicly available information and sources.

Industry publications generally state that the information contained in those publications has been obtained from sources
believed to be reliable but that their accuracy and completanes®t guaranteed and their reliability cannot be assured.
Although our Company believes that industry data used in this Draft Red Herring Prospectus is reliable, it has not been
independently verified by the Book Running Lead Manager or any of thiate or advisors. Data from these sources

may also not be comparable. Industry sources and publications are also prepared based on information as of specific date
and may no longer be current or reflect current trends. Industry sources and publicatjosiso base their information

on estimates and assumptions that may prove to be incorrect. Such data involves risks, uncertainties and numerou:
assumptions and is subject to change based on various factors, including those diséussédsnk  Foagmring ons 0
pages35. Accordingly, investment decisions should not be based solely on such information.

Further, the extent to which the industry and market dagsepted in this Draft Red Herring Prospectus is meaningful
depends on the reader's familiarity with and understanding of, the methodologies used in compiling such data. There are nc
standard data gathering methodologies in the industry in which we coodudtusiness, and methodologies and
assumptions may vary widely among different industry sources.

EXCHANGE RATES

This Draft Red HerrindProspectugontains conversions of certain other currency amounts into Rupees that have been
presented solely to corypwith the requirements of SEBI ICDR Regulations. Such conversion should not be considered

as a representation that such currency amounts have been, could have been or can be converted into Rupees at any partict
rate or at all.

The following table sis forth, for the periods indicated, information with respect to the exchange rate between the Indian
Rupee and other foreign currencies:

Currency Exchange Rate as or] Exchange Rate as or] Exchange Rate as or] Exchange Rate as or
December 31, 2024 | March 28, 2024 March 31, 2023 March 31, 2022

1USD 8562 83.%7 82.22 75.81

1 EURO 89.08 90.21 89.60 84.65

Note: If the reference rate is not available on a particular date due to a public holiday, exchange rates of the previous
Working Day has beetlisclosed. The reference rates are rounded off to two decimal places.
Source:https://www.rbi.org.in/scripts/referenceratearchive.aspx

DEFINITIONS
Fordef i nitions, pl e aDBeénitionsdnaAbbréviaterisc h a g t e n il of this Draftdgr Aerimg

Prospectus | n t he Mandtovisions oftthe Artickesl of Association b e g i n n i 346@f this BrafpRed) e
Herring Prospectysiefined terms have the meaning given to such terms in the Artickesso€iation.
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FORWARD LOOKING STATEMENTS

All statements contained in thiBraft Red Herring Prospecttisat are not statements of historical fact constitute forward
looking statements. All statements regarding our expected financial condition andafespéigations, business, plans and
prospects are forwasidoking statements. These forwdmbking statements include statements with respect to our business
strategy, our revenue and profitability, our projects and other matters discussedDmathiBed Herring Prospectus
regarding matters that are not historical facts. Investors can generally identify fdookirty statements by the use of
terminology such as #fAai mo, ffanticipatebo, fibelcitedy e di,mafye&
Awill o, Awi || continueod, Awil |l pursueo, fificontempl at eo,
other words or phrases of similar import. All forward looking statements (whether made by us or any third party) are
predictions and are subject to risks, uncertainties and assumptions about us that could cause actual results to differ materiall
from those contemplated by the relevant forwimwking statement.

All statements contained in this Draft Red Herring Prospéctusat ar e not statements eof hi s
|l ooking statementso. Al l statements regarding our exp
objectives, strategies, plans, goals and prospects are feloekidg staements. These forwaildoking statements include
statements as to our business strategy, our revenue and profitability, planned projects and other matters discussed in th
Draft Red Herring Prospectus regarding matters that are not historical facts. foheardlooking statements and any

other projections contained in this Draft Red Herring Prospectus (whether made by us or any third party) are predictions
and involve known and unknown risks, uncertainties and other factors that may cause our adtsiagbeefrmance or
achievements to be materially different from any future results, performance or achievements expressed or implied by such
forward-looking statements or other projections.

Further the actual results may differ materially from those suggested by the fdookirt statements due to risks or
uncertainties associated with our expectations with respect to, but not limited to, regulatory changes pertaining to the
industries in mdia in which our Company operates and our ability to respond to them, our ability to successfully implement
our strategy, our growth and expansion, technological changes, our exposure to market risks, general economic and politica
conditions in Indighe monetary and fiscal policies of India, inflation, deflation, unanticipated turbulence in interest rates,
foreign exchange rates, equity prices or other rates or prices, the performance of the financial markets in Indiasregulation
taxes, changes in comitition in our industry and incidents of any natural calamities and/or acts of viol@tber
important factors that could cause actual results to differ materially from our expectations include, but are not limited to,
the following:

9 Disruption in thestock market in India or Globally.

1 Any slowdown or shutdown in our manufacturing operations;

1 Inability to accurately manage our inventory, this may adversely affect our goodwill and business, financial condition
and results of operations;

1 Dependency o third-party transportation providers for the supply of raw materials and delivery of our finished
products;

1 Delay in order placing for the purchase of equipment;

1 Failure to acquire new consumers or fail to do so in aeffsttive manner, we may noe lable to increase revenue
or maintain profitability;

1 Our ability to attractretainandmanage skilledjualified personnel;
1 Failure to obtain any approvals, licenses, registrations and permits in a timely manner;

1 Orders placed by customers maydet¢ayed, modified or cancelled, which may have an adverse effect on our business,
financial condition and results of operations;

1 Conflict of interests between our Company and other venture or enterprises promoted by our promoter or directors;
1 Volatility of loan interest rates and inflation;

1 Natural calamities, climate change and health epidemics could adversely affect the Indian economy and our business,
financial condition, and results of operations;
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1 Changing laws, rules and regulations éaghl uncertainties, including adverse application of tax laws, may adversely
affect our business, financial condition and results of operations;

91 Our inability to maintain or improve our brand image;
1 A slowdown in economic growth in India could cause lousiness to suffer;

1 Global economic conditions, especially in the geographies we cater to, which may have an adverse effect on our
business, financial condition, results of operations and prospects;

For further discussions of factors that could causeowm c t u a | results to di Rikactorepl eas
and chapOuwBusirtesét ladvtd nfige ment 6 s Di scussion and Analysis
Operation® b e gi n n i35 H3 and273pfahis Braft Red Herring Prospectugspectively. By their nature, certain
market risk disclosures are only estimating and could be materially different from what actually occurs in the future. As a
result, actual gains or losses could materially diffenf those that have been estimated.

There can be no assurance to Bidders that the expectations reflected in theseldairgdstatements will prove to be
correct. Given these uncertainties, Bidders are cautioned not to place undue reliance omwsudtofiking statements
and not to regard such statements to be a guarantee of our future performance.

Forwardlooking statements reflect the current views as of the date oDthf$ Red Herring Prospectasd are not a
guarantee of future performance. These statements are
are based on currently available information. Although we believe the assumptions upon which theseldokivayd
statemets are based are reasonable, any of these assumptions could prove to be inaccurate, and theofongard
statements based on these assumptions could be incbloeet.of our Company, the Directors, the Book Running Lead
Manager, or any of their respaat affiliateshave any obligation to update or otherwise revise any statements reflecting
circumstances arising after the date hereof or to reflect the occurrence of underlying events, even if the underlying
assumptions do not come to fruition.

In accodance with the SEBI ICDR Regulations, our Compang Directorswill ensure that the Bidders in India are

informed of material developments until the time of the grant of listing and trading permission by the Stock Exchange for
the Equity Shares pursuantthe Issue.
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SECTION Il - SUMMARY OF OFFER DOCUMENT

The following is a general summary of certain disclosures included in this Draft Red Herring Prospectus and is neither
exhaustive, nor purports to contain a summary of all the disclosures in this Draft Red Herring Prospectus or the Red
Herring Prospectus iothe Prospectus, when filed, or all details relevant to prospective investors. This summary should be
read in conjunction with, and is qualified in its entirety by, the more detailed information appearing elsewhere in this Draf
Red Herring Prospectus,énl udi ng ARi sk Factorso, iThe | ssuedod, ACapit
Overviewo, iOQur Businessao, iOQur Pr o mo Statementsg n di MRIM &g @ tmee m
Discussion and Analysis of Financial Condition andiRést s o f Operationso, AOut st an
Devel opment so, Al ssue Procedured and AMai357%931,d07il30i ons
153 218 227, 270, 283, 322and 346, respectively.

SUMMARY OF OUR BUSINESS

Our Company is primarily engaged in the business of manufacturing and designing the wide range of wholesale Gold
Jewelleries which includes plain gold, studded and named jewelleries available in 22kbt8Karat. Our Company
manufacturers the finishealgl jewelleries from the raw gold i.e. bullions and required consumables and sell it to dealers,
showrooms, corporates and small jewellery shops in the wholesale quantities. We provide an extensive range of jewellery
designs of plain gold, rose gold, tteavelleries studded with Cubic Zircon and / or coloured stones and named jewelleries
customized and designed in detail, keeping in mind the
manufactures jewelleries for three categories of Indalslmen, women and children.

For more detail s, @uUrBusisess rbeefgd rn ndlbzgpthsdraftRedytelriegdProgpectus
SUMMARY OF O UR INDUSTRY

The gold industry is a global market encompassing gold mining, processing, refining, and trading, driven by demand for
jewellery, investment, central bank reserves, and technol@gy. Company is primarily engaged in the business of
manufacturing and designing the wide range of wholesale Gold Jewelleries which includes plain gold, studded and named
jewelleries available in 2Raratand18Karat. Our Company manufacturers the finished gold jewelleries from the raw gold

i.e. bullions andrequired consumables and sell it to dealers, showrooms, corporates and small jewellery shops in the
wholesale quantitiesGlobally the gold demand has hit a new record in 2024. Annual ConsumptBoicfewellery was

the clear outlier as it dropped 11%1t@77t as consumers could only afford to buy in lower quantities. Nonetheless, spend
on gold jewellery jumped 9% to US$144bn.

For more detail s, p Ihdesing @vervied f ebre g ¢ ma p 3§ of this Diaft dRede Hefiring
Prospectus

OUR PROMOTERS
Thepromoters of our company akdr. Ashraf B Mr. KunhimohamedP and Ms. Fathima Jasna Kottekkattu

For detailed profile of ouPr o mot er s, pl e a Ow Prenmters ant RrantoterrGrodpi b € e dn i ng o
218of this Draft Red Herring Prospectus.

BOARD OF DIRECTORS

As onthe date of this Draft Red Herring Prospectus, the Board of Directors of our Company comprises of the following:

Name Designation

Mr. Ashraf P Chairman & Managing Director

Mr. Mohamedali Cheruparambil Whole Time Director

Ms. Fathima JasnBottekkattu Executive Director

Mr. Afnas Non-Executive Independent Director
Mr. Anoop V Non-Executive Independent Director
Mr. Ganesh Ramani Non-Executive Independent Director
Mr. Thajudheen Valakkundil Non-Executive Independent Director

For detailed profile of ouDirectors pl eas e s e@urMahaggred r b ¢ g it h ® iR02@f thes DrafpRed) e
Herring Prospectus.

26



KEY MANAGERIAL PERSONNEL (KMP)

As on the date of this Draft Red Herring ProspectuskKii® of our Company comprises of the following:

Name Designation

Mr. Ashraf P Chairman & Managing Director

Mr. Mohamedali Cheruparambil Whole Time Director

Mr. Mahesh KV Chief Financial Officer

Ms. Reshmi N K Company Secretary and Compliance Officer

For detailed profile of our Key KarManggemeidalbe@e manao2®2ge lo,n
of this Draft Red Herring Prospectus.

SIZE OF ISSUE

The following table summari zes t hhkedkEkasnadbskaStruotie t theeg il rsrsiure
on page¥5and317, respectively.

Issue of Equity Shares®? Uptol620,000Equi ty sOhemeb ©bHr tash at 4
share (including a premium of [ 48]

Of which:

Market Maker Reservation |Up t o [ 0] Equeaghsharesaeh affOA p

Portion aggregating to [ 6] Lakhs

Net Issue Up to [ 0] Equeagyhsharesaeh atO&a p
aggregating to [ 6] Lakhs

1. Thelssueis beirg made in terms of Chapter IX of the SEBI ICDR Regulations, as amended from time to time. This
Issueis being made by our company in terms of Regulation of 226f(SEBI ICDR Regulations and amendments
thereto read with Rule 19(2)(b)(i) of SCRR wheraihlass than 25% of the pdsissuepaid up equity share capital
of our company are beirigsuedto the public for subscription.

2. Thelssuehas been authorized by the Board of Directors vide a resolution passed at its meetingSedeomber 24
2024 and by the Shareholder of our Company, vide a special resolution passed pursuant to Section 62(1)(c) of the
Companies Act, 2013 at the Ext@adinary General Meeting held ddeptembe25, 2024 at shorter notice
The lssue and Netlssuestmlb nst i t ut e [ 0] Ylssmenpaidup Eqlity Share dapital bf eur Qomzany.
OBJECTS OF THE ISSUE

Our Company intends to utilize the Net Proceeds for the following objects

(T in Lakh
Sr. No | Particulars Amount
1. Funding of capitaéxpenditure requirements for purchase of new Equipment by our Con 262.55
2. Repayment/prepayment of all or certain of our borrowings availed of by our Company | 800.00
3. General corporate purpodes [ 6]
Total* [ 6]

*To be determined upon finalisation of ttesuePrice and updated in the Prospectus prior to filing with the RoC.

#The amount utilized for general corporate purpose shall not exiifieein percent of the amount being raised by our
Company or whichever is@essdnraecerdance with Regulation 230(2) of the SEBI ICDR Regulatiomn2018
as amended thereto.

Forfurtherd et ai | s, pl eas e Objectaotthelssud dreap tnenri 10Tf ttodn2raft Re@ terring
Prospectus

PRE-ISSUE AND POST-ISSUE SHAREHOLDING OF OUR PROMOTERS AND PROMOTER GROUP AS A
PERCENTAGE OF THE PAID -UP SHARE CAPITAL OF OUR COMPANY

The aggregatpre-lssueand postissueshareholding of Promoters and Promoter Grasip percentage of the paid share
capital of the Compangs on the date of this Draft Red Herring Prospectus is set out:below

27



Pre-Issue Postlssue
CRltEy No. of Shares Oé) .Of Slielsie No. of Shares 0 O.f Pl
apital Capital
Promoter
Mr. Ashraf P 16,58,630 37.29% [ 6] [ 6]
Mr. Kunhimohamed P 12,37,500 27.82% [ 6] [ 6]
Ms. Fathima Jasnha Kottekkattu | 2,15,400 4.84% [ 6] [ 6]
Promoter Group
Ms. Asya 3,06,770 6.90% [ 6] [ 6]
Total 34,18,300 76.85% [ 6] [ 6]

For further details of the Issue, feeCa pi t a |

b&ytnming ontpagBlefithis Draft Red Herring Prospectus.

SHAREHOLDING PATTERN OF OUR PROMOTERS/PROMOTER GROUP AND ADDITIONAL TOP 10
SHAREHOLDERS OF THE COMPANY AS AT ADVERTISMENT AND ALLOTMENT:

to

fi

S. No. Pre-Issue shareholding as at the date of PostlIssue shareholding as at Allotment®
Advertisement @
Shareholders Number of Share At the lower end of the | At the upper end of the
Equity holding (in |priceband ( [|price band
Shares %) Number Share Number of | Share
of holding Equity holding
Equity (in Shares (in
Shares %) %)
Promoters
1. Mr. Ashraf P [ © [ O [ O [ O [ O [ O
2. Mr. [ © [ O [ O [ O [ O [ O
Kunhimohamed P
3. Ms. Fathima Jasni [ © [ © [ © [ © [ O [ 6
Kottekkattu
Promoter Group®
4. | Ms. Asya | il il il il [ [ 6
Top 10 Shareholders?
5. Mr. Sharafali [ & [ & [ © [ © [ O [ 6
6. Mr.  Abdulbasith [ O [ O [ O [ O [ O [ 6
Pari
7. Mr. Abdul Rasik [ O [ O [ O [ O [ O [ O
Karumannil
Notes:
1) The Promoter Group ShareholdeMs. Asya;
2) Prelssue shareholding as at the date of Advertisement shall be updated at the time of filing the Prospectus;
3) Based on the |Issue Price of [ 6] and subject
4) As on the da of this Draft Red Herring Prospectus, we have total 7 (seven) shareholders, out of which only 3 are

Public Shareholders.

SUMMARY OF RESTATED FINANCIAL STATEMENTS

The details are as follows:

(T in lakhs other
Particulars For the period For the year ended March 31
ended December | 2024 2023 2022
31, 2024

Equity Share Capital 444.84 444.84 284.32 284.32
Net wortH 1,38974 1,20442 711.96 508.07
Total Revenug 17,552.73 24,684.14 | 19,424.78| 12,739.68
Restategrofit/(loss) after tax 18532 33194 203.89 12619
Earnings per share (B8s 4.17 8.24 7.17 4.44
Net Asset Value per EQql\ 31.24 29.8 25.04 17.87
Total borrowings” 1,841.40 2,248.30 2,623.39 660.61
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#Net Worth =Restated=quity Share Capital pluRestatedReserves & Surplus

$Total Revenue = Restated Revenue from operations plus Restated Other Income

@ Earnings per share (Basic & diluted) = Restated prafter taxfor the period divided brestated number of Equity
Shares outstanding during the period

*Net Asset Value per Equity ShareRestated Net worttlivided byRestatediumber of Equity Shares atéinding during
the period

Total Borrowings =Restated.ong TermBorrowings plusRestatedshort Term Borrowings

Note: Pursuant to a resolution passed by our Board on February 02, 2024 and a Special resolution passed by the
Shareholders on March 11, 2024,-exlahahbedndgplitintoy0 E§uityaShares ofo f
face valeaeh. of 7 10/

QUALIFICATIONS OF AUDITORS

There are no qualifications included by the Statutory Auditors in their audit reports and hence no effect is required to be
given in the Restated FinancBtatements

SUMMARY OF OUTSTANDING LITIGATIONS & MATERIAL DEVELOPMENTS

A summary of pending legal proceedings and other material litigations involving our Canquetnfromoters, our
Directors KMPs, SMPsand our Grougcompary as on the date of this Draft Red Herring Prospestpsovided below:

Name of Entity | Criminal Tax Statutory or | Disciplinary Material Aggregate
Proceedin | Proceedin | Regulatory actions by the SEBI | Civil amount
gs gs Proceedings | or Stock Exchanges| Litigat ions involved (

against our in Lakhs)
Promoters

Company

By the Company| NA NA NA NA 1 31.35

Against the NA NA NA NA NA NA

Company

Directors/

KMPs/ SMPs

By our NA NA NA NA NA NA

Directors/

KMPs/ SMPs

Against the NA NA NA NA NA NA

Directors/

KMPs/ SMPs

Promoters

By Promoters 1 NA NA NA NA 7.04

Against NA NA NA NA NA NA

Promoters

Subsidiaries

By Subsidiaries | NA NA NA NA NA NA

Against NA NA NA NA NA NA

Subsidiaries

Group

Companies

By Group NA NA NA NA NA NA

Companies

Against Group | NA NA NA NA NA NA

Companies

Brief details of top 5 Criminal Case against our Promoters:

Sr. Particulars Litigation filed Current Amount
No. by status involved
1 NA NA NA NA
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For further det ai | sQutstpnbirgdisgationsamedMatarial Delvedopnieets bteigti I nendi288g o n
of this DraftRed Herring Prospectus

RISK FACTORS

For detalils relating to risk factors, please reftiont i t Risk Hactdrs
Prospectus

b e gi n n i3fhofthissDnaftRed eering

SUMMARY OF CONTINGENT LI ABILITIES OF OUR COMPANY

As per Restated Financial Statements, no contingent liability exists for the period ended December 31, 2024 and for the
financial years ended on March 31, 2024, 2023 and 2022r det ai | s, p | e a KRestatedeFinancial t 0 S
Statements bneimg ion pag@27 of this Draft Red Herring Prospectus.

SUMMARY OF RELATED PARTY TRANSACTIONS

As required undeAccounting Standard 18 fARelated Party Disclosu
Standard) Rules 2006, following are details of transactions during the year with related parties of the company as defined
in AS 18:

Annexure-XXX - Statement ofRelated Party Transactions:

A. List of Related Parties where Control exists and Relationships:

Name of the Related Party Designation Relationship

Mr. Ashraf P Promoter, Chairman and Managin| Directors, Promoters and Key
Director ManagemenPersonnel (KMP)

Mr. Mohamedali Cheruparambil Whole Time Director

Mr. Kunhimohamed P* Promoter

Mr. Kunhimoidu* Director

Ms. Reshmi N K Company Secretary and Compliang
Officer

Promoter and Executive Director
Chief Financial Officer

Ms. Fathima Jasna Kottekkattu
Mr. Mahesh K V

Mr. Afnas Non-Executive Independent Director
Ms. Asya Relative of Promoters
Mr. Afzal Rahman Relative of Promoters
A J C Jewellery Trading .L.C Companies over which
Vismaya Furniture directors  have  significant
Vismaya Gold influence orcontrol
* Mr. Kunhimohamed P and Mr. Kunhimoidesigned ashedirectors of the Company.e.f.August 052024.
B. Details of Related Party Transactions during the year:
(T in Lakh:
Nature of Name of Relationship Period ended Ended on Ended on | Ended on
Transaction Related Party December 31,/ March 31, March 31, | March 31,
2024 2024 2023 2022
Director & - Mr. Ashraf P | Promoter, 40.50 42.00 42.00 15.25
Remuneration Chairman and
Managing
Director
- Mr. Promoter 15.00 24.00 24.00 12.28
Kunhimohamed
P*
-Mr. Whole Time 5.06 - - -
Mohamedali Director
Cheruparambil
- Ms. Fathima | Promoter and 6.00 5.00 - -
Jasna Executive
Kottekattu Director
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Salary Expense | - Ms.Reshmi | Company 3.15 0.35 - -
N K Secretary and
Compliance
Officer
- Mr. Mahesh | Chief 5.06 7.09 6.87 6.23
KV Financial
Officer
- Ms. Asya Relative of 6.00 5.00 - -
Director
Sales - Mr. Ashraf P | Promoter, - 4.24 - 0.08
Chairman and
Managing
Director
- Mr. Promoter - 0.47 2.62 -
Kunhimohamed
P*
-AJC Companies 3,396.73 8,500.75 - -
Jewellery over which
Trading LL.C KMP's have
significant
influence or
control
-Mr. Mahesh K | Chief 0.13 - - -
\ Financial
Officer
Purchases - Mr. Ashraf P | Promoter, - 4.37 - 0.31
Chairman and
Managing
Director
- Mr. Director - 17.79 - 13.03
Kunhimoidu*
-Mr. Whole Time 5.44 - - -
Mohamedali Director
Cheruparambil
-Mr. Mahesh K | Chief 2.40 - - -
\Y Financial
Officer
- Mr. Afnag Non-Executive 0.92 - - -
Independent
Director
-Vismaya Gold | Entities over 65.89 - - -
which KMP's
have
significant
influence or
control
- Mr. Afzal Relative of 0.94 - - -
Rahman Director
Purchases of - Vismaya Entities over - 5.30 2.71 0.52
Fixed Assets Furniture which KMP's
have
significant
influence or
control
- Vismaya Entities over - - 20.31 -
Gold which KMP's
have
significant
influence or
control
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Sales of Fixed
Assets

- Vismaya
Furniture

Entities over -
which KMP's
have
significant
influence or
control

0.75

Loan

- Mr. Ashraf P

Promoter,
Chairman and
Managing
Director

Opening
Balance

182.67

162.49

207.53

Add: Loan
Taken During
the Year

51.15

20.18

0.31

Less:
Repayment of
Loan During
the year

233.82

45.35

Closing
Balance

182.67

162.49

- Mr.
Kunhimohamed
P*

Promoter

Opening
Balance

24.19

15.80

15.80

Add: Loan
Taken During
the Year

65.28

Less:
Repayment of
Loan During
the year

24.19

56.88

Closing
Balance

24.19

15.80

* Mr. Kunhimohamed P and Mr. Kunhimoidu resigned as the directors of the Company w.e.f. August 05, 2024
#Mr. Afnas NonExecutive Independent Director was involved in Purchemesactionwhich wasnot exceeding ten per
cent of his total income witbur companyin the stub period ended December 31, 2824er the provisions of Companies

Act, 2013
C. ClosingBalances of Related Parties
(7 in
Nature of Name of Related Relationship Period Ended Ended Ended
Transaction Party ended on on on on
Decembe | March March March
r 31,2024 | 31,2024| 31, 2023 31, 2022
Trade - AJC Jewellery | Companies over which 97.89 0.01 - -
Receivables Trading LL.C KMP's have significant
influence or control
- VismayaGold Entities over which - 0.001 - -
KMP's have significant
influence or control
- Mr. Mahesh KV | Chief Financial Officer 0.14 - - -
Trade Payables | - Vismaya Gold Entities over which - - - 103.11

KMP's have significant
influence or control
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- Vismaya Furnitureg Entities over which - 0.53 - -
KMP's have significant
influence or control
- Mr. Afzal Rahman | Relative of Director 0.94 - 1.00 1.00
- Mr. Mahesh KV | Chief Financial Officer - - - 2.02
Purchase of - VismayaFurniture | Entities over which 0.53 0.53 - -
Fixed Assets KMP's have significant
influence or control
Director's - Mr. Promoter - - 1.56 13.46
Remuneration Kunhimohamed P*
Payable - Mr. Ashraf P Promoter, Chairman and 0.97 - 2.24 16.26
Managing Director
Loans - Mr. Ashraf P Promoter, Chairman and - - 182.67 162.49
Managing Director
- Mr. Promoter - - 24.19 15.80
Kunhimohamed P*
* Mr. Kunhimohamed P resigned as the directors of the Company w.e.f. August 05, 2024
D. Loans sanctioned oguarankeesr ect or 6s personal
(T in
Particulars Sanctioned Amount Outstanding Amount as on

December 31, 2024

ICICI Bank- Cash Credit

2,900.00

727.15

ICICI Banki Gold Metal Loan

As communicated by ICICI Bank af
time of drawdown

Sub Limit of above ICICI Bank
Cash Credit

535.14

Axis Banki Cash Credit

Limit 7 500.00

63.95

Axis Banki Gold Metal Loan

450.00 sub limit of above Axis Bank

286.66

For details, please refer thaptert i t
Prospectus

FINANCING ARRANGEMENTS

There have been no financing arrangements wherebPrmmoters members of th&romoter groupour directorsand

Restated Rinancial Statemedts b e g i n n i281gf this DraffRadgHerring

Lakh:

their relatives have financed the purchase by any other person of securities of our Catigatigan in the normal course
of business of the relevant financing entitylying a period of six (6) months immediately preceding the date of this Draft

Red Herring Prospectus

WEIGHTED AVERAGE PRICE AT WHICH EQUITY SHARES WERE ACQUIRED BY OUR PROMOTERS
IN THE LAST ONE YEAR PRECEDING THE DATE OF THIS DRAFT RED HERRING PROSPECTU S.

The weighted average cost of acquisition of Equity Shares by our Pronmotieeslast one (1) year preceding the date of
this DraftRed Herring Prospectiset forth in the table below:

Sr. | Name of Promoters Number of Equity Number of Equity | Weighted Average cost
No. Shares Held Shares acquired infjof Acqui si't
the one year
preceding the date of
this Draft Red
Herring
Prospectug*
1. Mr. Ashraf P 16,58,630 68,290 30
2. Mr. Kunhimohamed P 12,37,500 Nil Nil
3 Ms. Fathima Jasnidottekkattu 2,15,400 Nil Nil

April 28, 2025.

*As certified byM/s Kumar & Biju Assoc
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The weighted average cost of acquisition of Equity Shares by our Promoters havalbakated by taking into account
the amount paid by them to acquire and Shares allotted to them divided by number of shares acquired in last one (1) year.

**Pursuant to a resolution passed by our Board in its meeting held on February 02, 2024, andeapjp the
Shareholders at their meeting held on March 11, 2024, each fullyypaktjuity Share of our Company having face value

of 7 10 O-diwdadsinto§OElqui ty Shares of face val uedivisidn of'sha@s hasa c h .
been casidered for the computation of weighted average cost of acquisition.

AVERAGE COST OF ACQUISITION OF PROMOTERS

The average cost of acquisition of Equity Shares byPosamotersas on the date of this Draft Red Herring Prospeistus
set forth in theable below:

Sr. | Name ofPromoters No of Equity Shares| Average cost of Acquisition (in )
No. held** *

1. Mr. Ashraf P 16,58,630 10.29

2. Mr. Kunhimohamed P 12,37,500 7.23

3 Ms. Fathima Jasna Kottekkattu 2,15,400 6.50

*As certified byM/s Kumar & BijuAssociates LLPStatutory Auditor of our Company, by way of their certificate dated
April 28, 2025.

The average cost of acquisition of Equity Shares by our Promoters have been calculated by taking into account the amount
paid by them to acquire anBhares allotted to them as reduced by amount received on sell of shares i.e., net of sale
consideration is divided by net quantity of shares acquired.

*Pyrsuant to a resolution passed by our Board in its meeting held on February 02, 2024, and approbed by
Shareholders at their meeting held on March 11, 2024, each fullyygakejuity Share of our Company having face value

of 7T 100dwasdedbi nto 10 Equity Shares of -divisioreof shaaeshbhas o f
been considerk:for the computation of average cost of acquisition.

DETAILS OF PRE-IPO PLACEMENT

Our Company does not contemplate any issuance or placement of Equity Shares from the date of Resl Biexfting
Prospectusill the listing of the Equity Shares.

ISSUE OF EQUITY SHARES FOR CONSIDERATION OTHER THAN CASH IN THE LAST ONE (1) YEAR

We have not issued any Equity Shares for consideration other than cash within last one year from the date of this Draft Rec
Herring Prospectus

SPLIT / CONSOLIDATION OF EQUI TY SHARES IN THE LAST ONE YEAR

Our Company has not undertaken split or consolidation of its Equity Shares in the one year preceding the date of this Draft
Red Herring Prospectumwever pursuant to a resolution passed by our Board in its meeting held on February 02, 2024,
and approved by the Shareholders at their meeting held on March 11, 2024, each fulfypaidty Share of our Company
having face v addividediotd10E qludiOt ywaSsh asruebs of f ace value of 10

EXEMPTION FROM COMPLYING WITH ANY PROVISIONS OF SECURITIES LAWS, IF ANY, GRANTED
BY SEBI

Our company has not applied or received any exemption from complying with any provisions of securitigsS&Rs.
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SECTION Il T RISK FACTORS

An investment in Equity Shares involves a high degree of financial risk. Investors should carefully consider all information
in this Draft Red HerringProspectusincluding the risks described below, before making an investment in our Equity
Shareslf any of the following risks, or other risks that are not currently known or are now deemed immaterial, actually
occur, our business, results of operations, cash flows and financial condition could suffer, the price of the Equity Shares
could decline, and you aiy lose all or part of your investment. In making an investment decision, prospective investors
must rely on their own examination of us and the terms of the Issue including the merits and risks involved. Investors should
consult their tax, financial anégal advisors about particular consequences to them of an investment in th& lestisk

factors set forth below do not purport to be complete or comprehensive in terms of all the risk factors that may arise in
connection with our business or any decision to purchase, own or dispose of the Equity Shares. This section addresse:
generalrisks associated with the industry in which we operate and specific risks associated with our Céinpawer,

there are certain risk factors where the financial impact is not quantifiable and, therefore, such financial impact cannot be
disclosed in suchisk factors. Unless specified or quantified in the relevant risk factors below, we are not in a position to
quantify the financial or other implications of any of the risks described in this segtigrof the following risks, as well

as the other riskand uncertainties discussed in this Dreiéd HerringProspectuscould have a material adverse effect

on our business and could cause the trading price of our Equity Shares to decline and you may lose all or part of your
investment.

This Draft Red Herrhg Prospectusalso contains forwardooking statements that involve risks and uncertainties. Our
actual results could differ materially from those anticipated in these forlmmking statements as a result of certain
factors, including the consideratiomescribed below and elsewhere in this DiRétd HerringProspectusSee chapter
titled AForward Looki ng 24tthistDefirlRed Hesring Plogpgectumini ng on page

To obtain a better understanding of our business, you should read this chapter in conjunction with other chapters of this
Draft Red HerringProspectus i ncl udi ng the chapters titl| mdandiADalysisoBusi n
Financi al Condition and Results of Operationsod, 183 ndus:
270, 130and227respectively of this DrafRed HerringProspectustogether with all other Restated Financial Statements
contained in this DrafRed HerringProspectusOur actual results could differ materiallyoin those anticipated in these
forward-looking statements as a result of certain factors, including the considerations described below and elsewhere in
this Draft Red HerringProspectus

Unless otherwise stated, the financial data in this chapteeiived from our Restated Financial Statements foptreod
ended December 31,2024 and nanci al years ended March 31, 2024, 20 2:¢
St atement so b22gdfthinDraftRed demringPraspextus

MATERIALITY

The Risk factors have been determined on the basis of their materiality. The following factors have been considered for
detemining the materiality.

I Some events may have material impact quantitatively;

1 Some events may have material impact qualitatively instead of quantitatively.

1 Some events may not be material individually but may be found material collectively.

1 Someevents may not be material at present but may be having material impact in future

INTERNAL RISKS

We depend on few suppliers for our raw materials required for our operations wechave not entered into any long
term agreements and any delays, intertigms or reduction in the supply of raw materials to manufacture our products
and any abrupt fluctuations in the prices of our raw materials may adversely affect the pricing of our products and may
have an impact on our Business, Results of Operation, Fingl Condition and Cash Flows.

Our Company is in théusiness ofmanufacturing and designing the wide range of wholesale Gold Jewelleries which
includes plain gold, studded and named jewelleries availablekiarapand 18Karat.

Our main raw materidbr manufacturing operatioris gold bullion i.e. 24 karat gold. We procure the gold bullion required
for the manufacturing of gold jewellery from bullion dealers and through gold metal loans in the domestic market. Though
we prefer o deal with a fixed set of suppliers with whom we have cordial relationships, we have not entered into any supply
agreement or MoBrom any of the gold bullion dealers, however there is a sanction letter issued by the bank for the gold
metal loan taken bgur Company, however there are no satifer arrangement with any of our suppliers for procurement
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of our raw material and we typically transact on an invoice basis for eachfamtethe dealersBesides Gold, we use
ancillary raw materials like differémixes of alloy, various coloured storegs.which are also procured on invoice bases.

Following is the purchase breakup of the top five and top ten suppliers of our Company for the period ended

December 31, 2024 and for the financial year ended Marcsil, 2024, 2023 and 2022:

December 312024 Fiscal 2024 Fiscal 2023 Fiscal 2022
S. 0, 0 0, 0
N Particulars Purchase t/c[)) t;]; Purchasefs £ t:\]; Purchasgs t/g tg]; Purchase§ t/c(; tg];
2 ;khs() Purc:‘shase I:Slkhs) ! Purcshase I:Elkhs) ! Purcshase I:Slkhs) ! Purcshase
1.Top fiv 12,437.50| 74.81%| 19,406.57| 8263% | 16,432.10| 81.63%| 10,483.93| 90.49%
2. [Top ten 14,787.65| 88.95%| 21,007.28| 89.44% | 18,110.63| 89.9%6% | 11,023.33| 95.15%
For the period ended Decmber 31, 2024
Suppliers Purchases ( % of total Purchases
Supplier 1 349 2. 21. 0
Suppdier 2902, 17. 4
Suppdier 2735, 16. 4
Suppdier 1854 | 11. 1
Suppdier 1452, 8.7
Suppld ier 983, 5.9
Suppdier 572, 3.4
Supp8d i er 334, 2.0
Suppd i er 264, 1.5
Supploier 1 194, 1.1
March 31, 2024
Suppliers Purchases ( % of total Purchases
Supplier 1 8446 . 35. 9
Suppdier 5855, 24.9
Suppdier 2350, 10.0
Suppdier 1869. 7.9
Suppdier 884, 3.7
Supplier 488. 2.0
Suppidier 322, 1.3
Supp8 i er 279, 1.1
Supp9 i er 263, 1.1
Supploier 1 247, 1.0
March 31, 2023
Suppliers Purchases ( % of total Purchases
Supplier 1 6,252.08 31.06%
Suppdier 5,708.29 28.36%
Suppldier 2,622.86 13.03%
Suppdier 1,329.54 6.60%
Suppiier 519.34 2.58%
Suppldier 474.05 2.35%
Suppdier 469.30 2.33%
Supp8ier 296.24 1.47%
Supp9 i er 227.16 1.13%
Supploier 1 211.78 1.05%
March 31, 2022
Suppliers Purchases ( % of total Purchases
Supplier 1 7,373.88 63.64%
Suppdier 1,222.95 10.56%
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Suppldier 765.00 6.60%
Suppdier 618.31 5.34%
Suppdier 503.80 4.35%
Supplier 225.28 1.94%
Suppdier 133.95 1.16%
Supp8 i er 71.93 0.62%
Supp9 i er 66.67 0.58%
Supploier 1 41.57 0.36%

As certified by M/s Kumar & Biju Associates LLP, Statutory Auditor of our Company, by way of their certificate dated
April 28, 2025as per the audited financial statements for peeiod ended December 31, 2024 dimdncial years ended
March 31, 2024, 2023 and 2022.

These suppliers have accorded their trust and service basaar credit worthiness and our goodwill. We have very
frequent transactions and goodwill with some of our suppliers. However, in the absence of written agreements, our suppliers
are not bound to supply goods to us and can withdraw their commitments from us at any time. There can be no assuranc
that there will nd be a significant disruption in the supply of raw materials from current sources, or, in the event of a
disruption, that we would be able to locate alternative suppliers of the raw materials of comparable quality on terms
acceptable to us, or at all. Iddying a suitable supplier involves a process that requires us to become satisfied with their
guality control, consistency, responsiveness and service, financial stability and other ethical practices.

Further,to ensure the utmost quality, our company katablished a solid network of reliable suppliers who consistently
provide raw materials that align with our specifications.

The manufacturing quantity and the pricing of our products is significantly dependent on our ability to source quality raw
mateials at acceptable prices and maintain a stable and sufficient supply of the same. As per the Restated Financial
Statements, our cost of material consumed wéi® 716.08.akhs 23,536.54. a k h20,044.59 a k h s 123303456

Lakhs constitutind@6.61%, 97.09%, 104.73% and97.92% of our total expenses for theriod ended December 31, 2024

and for theFiscals 2024, 2023 and 2022 respectively. Timely procurement of raw materials is crucial to avoid delays in our
manufacturing process. As we rely limited suppliers for the procurement of raw materials, any delays in the delivery can
significantly impact our execution process.

However, if our Company is unable to effectively manage these costs or unable to increase the prigeodfictsrto
offset such increased costs, our margins, cash flows and overall profitability may be adversely affected.

Our gold jewellery business faces risks from market volatility and changing customer preferences. Fluctuations in
commodity prices like gld could impact our costs and profitability. Evolviraystomertastes influence product demand,
necessitating continuous adaptatioto remain competitive.

Our gold jewellery business faces heightened risk due to market volatility and shifting custefeemges, compounded

by the current recortligh gold rates that may continue to rise. Fluctuations in commodity prices, especially in gold, directly
impacts our cost of raw materials and overall profitability. The current peak in gold prices presetitsilapchallenge,

as further increases could escalate our production costs, potentially squeezing profit, malegssve adapt our pricing
strategies accordingly. Conversely, sudden declines in gold prices could impact inventory valuation afulifyrofita
especially if we have materials acquired at higher costs.

In addition to market volatility, evolving customer tastes and preferences in jewellery design pose ongoing challenges.
Customer preferences can swiftly change in response to fashion tehdsal influences and aesthetic shifts. Our success

in the market hinges on our ability to anticipate and respond effectively to these changes, offering products that resonate
with current customer demands. Failure to do so could result in excestoiyyeaduced sales, and decreased market
relevance over time.

Given the current peak in gold rates and the unpredictability of consumer preferences, our business must remain adaptabl
and agile to navigate these risks successfully. It's essential ®&ycinenitor market conditions, adjust pricing strategies
accordingly, and continuously innovate to ensure our products remain appealing and competitive in the dynamic jewellery
industry landscape.

We depend on certain customers for a significant portiohoor revenues, Also, our Company in the usual course of

Business does not have any long term contracts with its Customers and we rely on purchase orders for delivery of our
products and our Customers may cancel or modify their orders, change quantitielaydr change their sourcing
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strategy. Loss of one or more of our top Customers or a reduction in their demand for our products or reduction in
revenue derived from them may adversely affect our Business, Results of Operations and Financial Condition.

Our Company has in the past received repeat orders from our customers and they continue to engage us, however we dc
not enter into longerm purchase contracts with our customers and we rely on purchase orders which govern the volume
and other terms of ouake of products to them. Many of the purchase orders we receive from our customers specify
pricing terms and the delivery schedule. Absence of anytiemmg contracts or contractual exclusivity with respect to our
Business Arrangements with such Custonparses a challenge on our ability to continue to supply our products to these
Customers in futureDur customer base currently comprises a host of international and domestic coniareeser,

we depend on a limited number of Customers, which exposesaussk of Customer concentration.

Following is the revenue breakup of the top five and top ten customers of our Company for the period ended
December 31, 2024 and for the financial year ended March 31, 2024, 2023 and 2022:

(in Lakhs)
For the period ended | For the year ended | For the year ended | For the year ended
December 31, 2024 March 31, 2024 March 31, 2023 March 31, 2022
. Amount % of | Amount % of | Amount %  of | Amount % of
Particu
lars ( Revenu | ( Revenue ( Revenu | ( Revenue
lakhs) e from | lakhs) from lakhs) e from | lakhs) from
Operati Operation Operati Operati
ons S ons ons
Top S
Custom 9,504.05 | 54.29% | 14,029.72 57.06% 6,949.14 | 35.79% | 4,318.98 | 33.90%
ers
Top 10
Custom | 10,906.82 | 62.30% | 15,886.% 64.60% 8,992.0 46.30% | 5,983.9 46.8%
ers
December 31, 2024
Customers Revenue ( i| % of revenue from operations
Customer 1 3,354.61 19.16%
Customer2 2,352.25 13.44%
Customen3 1,926.10 11.00%
Custome#t 1,473.09 8.42%
Customeib 398.01 2.27%
Customei6 388.07 2.22%
Customer7 275.56 1.57%
Customer8 271.34 1.55%
Custome” 252.21 1.44%
Customerl0 215.58 1.23%
Fiscal 2024
Customers Revenue ( i % of revenue from operations
Customer 1 8,423.25 34.25%
Customer2 2,440.01 9.92%
Customer3 1,848.62 7.52%
Custome#t 866.12 3.52%
Customels 451.72 1.84%
Customel6 423.74 1.72%
Customer7 413.18 1.68%
Customei8 349.36 1.42%
Custome9 346.70 1.41%
Customerl0 323.66 1.32%
Fiscal 2023
Customers Revenue ( i % of revenue from operations
Customer 1 2,648.27 13.64%
Customer2 1,527.20 7.86%
Customei3 1,053.14 5.42%
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Customert 1,028.12 5.29%
Customelb 692.40 3.57%
Customel6 484.17 2.49%
Customer7 471.79 2.43%
Customei8 453.67 2.34%
Custome9 332.15 1.71%
Customerl0 301.49 1.55%
Fiscal 2022
Customers Revenue ( i % of revenue from operations
Customer 1 1,286.89 10.10%
Customer2 955.55 7.50%
Customei3 827.33 6.49%
Customedt 656.04 5.15%
Customels 593.18 4.66%
Customel6 441.68 3.47%
Customer7 414.72 3.26%
Customei8 306.97 2.41%
Custome9 263.11 2.07%
Customerl0 238.40 1.87%

As certified by M/s Kumar & Biju Associates LLP, Statutory Auditor of our Company, by wasirofertificate dated
April 28, 2025as per the audited financial statements for peeiod ended December 31, 2024 dim&ncial years ended
March 31, 2024, 2023 and 2022.

There is no guarantee that we will retain the business of our existing kesnetstar maintain the current level of business

with each of these customers. Any decline in our quality standards, growing competition and any change in the demand,
may adversely affect our ability to retain them. We cannot assure that we shall gemesaraeiguantum of business, or

any business at all, and the loss of business from one or more of them may adversely affect our revenues and results ¢
operations.

We may possibly experience issues executing a purchase order from a customer in accdtfddinegeguirements of

them on a timely basis. Additionally, our customers have certain specific requirements for product quality as well as
delivery schedules and any failure to meet ourtoocafst ome
orders or the risk of the Customer not placing any subsequent orders or might place orders for lesser quantity. There are
also a number of factors, other than our performance, that could cause the loss of a customer such as, (a) increase in price
of raw materials i.e. Gold and other input costs resulting in an increase in the price of our products; (b) changes in end
customer requirements and preferences; (c) changes in Governmental or Regulatory Policies and (d) slowdown in the
Cust omer d6due tb and teasans. YAny of these factors may have an adverse effect on our Business, Results of
Operations and Financial Condition. Due to the possibility of orders not being placed, cancellations or changes in scope
and schedule of orders, which is tyqly at the discretion of our customers, or problems we encounter in order of execution

or reasons outside our control or the control of our customers, we cannot predict with certainty when, if or to what extent
an order will be performed or that purchasders will be, in one period as consistently as they have been in prior periods.
Also, Reliance on a limited number of customers for our business may generally involve several risks. These risks may
include, but are not limited to, reduction, delay oramlation of orders from our significant customers; failure to re
negotiate favourable terms with our key customers; the loss of these customers; all of which would have a material adverse
effect on the business, financial condition, results of operatindsfuture prospects of our Company. In order to retain
some of our existing customers we may also be required to offer terms to such customers which we may place restraints ol
our resources. Maintaining strong relationships with our key customers &fotigeressential to our business strategy and

to the growth of our business. Some of these customers have been associated with us for the stub period ended Decemb
31, 2024 and for the past three years. Additionally, the loss of any key customers, mfaastty affect our revenues,

and we may have difficulty in securing comparable levels of business from other customers to offset any loss of revenue
from the loss of any of our key customers including our largest customer or even our top five cuatuhers ten
customers.

However, the composition and revenue generated from these customers might change, as we continue to add new custome
in the normal course of business. Though we believe that we will not face substantial challenges in maintdingigess
relationship with them or finding new customers, there can be no assurance that we will be able to maintain long term
relationships with such customers or find new customers in time
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Our Company had negative cash flofrem operating, investig and financing activitiesn the past yearperiod, details
of which are given below. Sustained negative cash flow could impact our growth and business.

We have experienced negative cash flows in thefpaist operating, investing and financing activitighich have been
set out below as per the Restated financial statements:

(T 1 n Lakh
Particulars December 31, March 31, 2024 | March 31, 2023 | March 31, 2022
2024

Net cash generated from/ (used in 60392 552.03 (1,563.99 (397.43)

operating activities

Net cash generated from/ (used in (1.83) (66.94) (252.08) (12.91)

investing activities

Net cash generated from/ (used in (541.95) (372.76) 1,870.90 386.48
financingactivities

Cash flows of a company is a key indicator to show the extent of cash generated from the operations of a company to mee
capital expenditure, pay dividends, repay loans and make new investments without raising finance from external resources.
If we are notble to generate sufficient cash flows, it may adversely affect our business and financial operations. For further

details, see section titlsiRe st at ed Fi n aonpdge27an8dlsa foremuetailedsragason for negative cash

flows, see section tittel Management 6s Discussion and Analysis onf Fin
page273of this Draft Red Herring Prospectus.

The Restated Financial Statements have been provided by Peer Reviewed Chartered Accountants who is not Statutory
Auditor of our Company.

The Restated Financi@tatements f our Company as disclose® amemerct $®nb &g
on Page no227 of this Draft Red HerrindProspectus for thperiod ended December 31, 2024 &makancial Year ended

on March 31, 2024, March 31, 2023 and March 31, 2022 is furnished by Peer Reviewed Chartered Accountants i.e., M/s
Vinay Bhushan & Associates, Chartered Accountants (having PegeviR&®egistration No. 015503) who is not the
Statutory Auditor of our Companyhile our Statutory Auditor possesses a valid pegrewed certificate, for the purpose

of maintaining the independence, the task of providing the restated financial stateaseatsrusted to the aforementioned
peerreviewed chartered accountant.

We face significant competition in the Indian jewellery market, we risk losing substantial portion of our customers which
will adversely affect our business, financial condition, éts of operations and prospects.

Competition in the Indian jewellery industry is significant. We operate in highly competitive and fragmented markets and
competition in these markets is based primarily on market trends, pricing and customer prefétenpémsyers in the
jewellery sector in India often offer their products at highly competitive prices and many of them are well established in
their local markets. Some of our competitors may be larger than us in terms of business volume and may érave great
capital, technical capabilities and financial and other resources than us which may enable them to secure opportunities a
lower prices or to otherwise incentivize the buyers. In addition, our competitors that are smaller specialized entities may
compet effectively against us in a particular region based on price, size and established regional trust with the local
customer s. For details of our TicConmppeettiontphgesddof thieDraftRdie s e c
herring Prospectus. Customer acquisition and retention remain key focus areas for us. We compete for customers, based c
various factors, including design of our jewelleryicprg, quality of our jewellery and after sales service. If we do not
compete in these areas effectively, this could lead to a decrease in our market share, experience downward pressure C
prices and an increase in our marketing and other expenses. Ulldsduersely affect our profitability, as it would cause

us to experience lower revenue and additional selling costs to replace customers and recapture the lost revenue. The pricin
of gold jewellery in particular is extremely competitive due to its dhjely verifiable value, resulting in us having limited

control over pricing of gold jewellery. There can be no assurance that we can effectively compete with our competitors in
the future, and any such failure to compete effectively may have a matar@abacdeffect on our business, financial
condition, results of operations and prospects.

Further, the jewellery wholesale industry in India has traditionally been dominated by -éamigd standalone
manufacturing unit. Though this segment continues towtcfor majority of the industry even today, tbeanized
segment has grown rapidly in recent years and gained substantial market share. A significant portion of such jewellery
wholesalers in theinorganizedsector operate through partnerships/ proprjet@ncerns, as compared to our Company,
which is regulated by the provisions of the Companies Act. Such corporate structures may offer our competitors in the
unorganized sector more flekjh particularly in terms of access to capital, amongst otherghW cannot assure you

that we will be able to compete with the unorganized sector effectively, which could adversely affect our business, results
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of operations, financial conditions and prospects. Additionally, larger competitors may provide promuffiensato
customers, particularly during festivals, which we may not be able to compete with and which, accordingly, could result in,
amongst other things, loss of our customers or failure to attract new customers, which could have a material adverse effec
on our business, financial condition, results of operations and prospects. Our principal competitive factors include brand
name, product style, product range, quality, display, price transparency, personalized services to our customers, scalability
of production, designs suited to local preferences. We cannot give any assurances that we will be able to compete
successfully on all of these factors against existing or future competitors in the future.

We have in past entered into related party transacti@amsl we may continue to do so in the future, which may affect
our competitive edge

Our Company in the past has entered into Related Party Transactions and may continue to do savhiéitunay affect

our competitive edgeOur Company had entered into various transactions with our Promoters, Promoter Group and
Directors. These transactions, intdia includes Sales, Purchases, Salary and Remuneration, etc. The Percentage of total
related party transaction to revenue fronemions i20.30%, 35.04%, 1.5®%6 and1.78% for theperiod ended December

31, 2024 andinancial year ended on March 31, 2024, 2023 and 2022 respectively, and the Percentage of total related party
sales (Mr. Ashraf P, Mr. KunhimohamedAJ C Jewellery Tading LL.C andMr. Mahesh K\J to revenue from operations

is 19.41%, 34.59%, 0.01 % and 0.00 % for theeriod ended December 31, 2024 dindncial year ended on March 31,

2024, 2023 and 2022 respectivelhe transactions are in compliance with Compadiets 2013 and other applicable
provisions. While we believe that all our related party transactiarst have beeaonduct ed on an ar més
cannot assure you that we may not have achieved more favourable terms had such transactions been entered into wit
unrelated partiesThere can be no assurance that such transactions, individually or taken tegtther have an adverse

effect on our business, prospects, results of operations and financial condition, including because of potential conflicts of
interest or otherwise.

There are certain discrepancies/errors/delay filings noticed in some of our @@ records relating to forms filed with
the Registrar of Companieg€rnakulam and other provisions of Companies Act, 2013. Any penalty or action taken by
any regulatory authorities in future, for norcompliance with provisions of corporate or any othaw could impact the
financial position of the Company to that extent.

In the past, there have been some instances of delaydilinghnon-compliance with certain statutory authorities with
certain provision of statutory regulations applicable to bgkvis certified pursuant to a Report issued by Gopimohan
Satheesan & Associates LLP dated April 22, 2025

Particulars Purpose of| Date  of | Expected Actual Number | Reasons for| Steps taken
the form Event Date of | Date  of | of Days| the delay by the
Filing Filing Delayed Company to
rectify such
delay
Form AOG4 | Annual 31/12/2020| 30/01/2021 | 22/02/2021| 23 Days | Due to| Filed  with
(FY 201920) | Return inadvertenceg additional fee
Form MGT-7 | Annual 30/11/2021| 29/01/2022 | 07/03/2022| 37 Days | Due to| Filed with
(FY 202021) | Return inadvertenceg additional fee
Form AOG4 | Annual 30/11/2021| 30/12/2021 | 07/03/2022| 67 Days | Delay in| Filed with
(FY 202021) | Return getting the| additional fee
Audited
Accounts
Form MGT-7 | Annual 30/09/2022| 29/12/2022 | 15/12/2022| 16 Days | Delay in| Filed with
(FY 202%22) | Return getting the| additional fee
Audited
Accounts
Form AOG4 | Annual 30/09/2022| 30/10/2022 | 15/12/2022| 61 Days | Delay due| Filed with
XBRL (FY | Return to the XBRL | additional fee
2021:22) data feeding
Form MGT-7 | Annual 30/09/2023| 29/12/2023 | 30/11/2023| 1 Day MCA site | Filed with
(FY 202223) | Return issue additional fee
Form AOG4 | Annual 30/09/2023| 30/10/2023 | 30/11/2023| 31 Days | Due to| Filed with
XBRL (FY | Return inadvertenceg additional fee
202223)
Form MGT-7 | Annual 09/09/2024| 08/11/2024 | 28/11/2024| 20 Days | Due to| Filed with
(FY 202324) | Return inadvertenceg additional fee
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Form INC 22| Change in| 23/03/2018| 22/04/2018 | 26/04/2018| 4 Days Due to| Filed with
(FY 201718) | registered inadvertence additional fee
address  of
the company
Form  SH7 | Increase in 11/03/2024| 10/04/2024 | 14/05/2024| 34 Days | Delay in the| Filed with
(FY 202324) | Authorized approval of| additional fee
Share Capita the SH 7
filed for the
sub division
of  Equity
Shares from
Rs 100/ to
Rs10¢f
INC-27 (FY | Conversion | 05/08/2024| 20/08/2024 | 06/09/2024| 17 Days | Delay in the| Filed with
202324) of Private to approval of| additional fee
Public the SH 7
company filed for the
sub division
of  Equity
Shares from
Rs 100/ to
Rs10¢f
INC-33(FY E-MOA filed | 05/08/2024| 20/08/2024 | 06/09/2024| 17 Days | Delay in the| Filed with
202324) for approval of| additional fee
conversion the MGT 14
filed for the
Conversion
INC-34(FY E-AOA filed | 05/08/2024| 20/08/2024 | 06/09/2024| 17 Days | Delay in the| Filed with
202324) for approval of| additional fee
conversion the MGT 14
filed for the
Conversion
DPT-3 Return of| 30/06/2024| 30/06/2024 | 23/09/2024| 85 Days | Waited for| Filed with
(Annual Basis| Deposit the Audited| additional fee
FY 202324) Accounts
MSME-I (FY | Periodic 31/10/2024| 31/10/2024 | 27/02/2025| 119 Days | MSME Filed with
202324) Half-yearly Excel additional fee
return uploading
(01/04/2024 failure in the
to MCA Portal
30/09/2024)
CHG-1- Creation of| 26/04/2021| 26/05/2021 | 09/07/2021| 44 Days | Delay in| Filed with
Creation charge receipt  of| additional fee
(10045632} documents
(FY 202122) from the
Bank
CHG-1- Creation of| 18/10/2024| 17/11/2024 | 18/11/2024| 1 Day MCA DSC | Filed with
Creation charge association | additional fee
(101001199 issue
(FY 202324)
ADT-1 (FY | Re 09/09/2024| 24/09/2024 | 26/09/2024| 2 Days Due to| Filed with
20242029) appointment inadvertenceg additional fee
of auditors
for 5 years
from
01.04.2024
31.03.2029

Further our company has not filed form DBTor the pasfinancial years despite having unsecured loans and also-MGT
14 is not f il e dappomtmentbsthe Masagimgdirectér 6fshe company for Bgears, however his
appointment in terms of remuneration is ratified in the Annual General Meeting held on September 0Bu2b2d.
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10.

Company had allotted 97,164 Equity Shares on January 29, 2019, 1,01,158 Equity shares were allotted on May 29, 201¢
which were allotted as consideration other than cash, since the gold was obtained and equity shares were allotted again:s

the same for which FormPAS was f il ed, reporting the transaction as |
had further abtted 1,60,514 Equity Shares partly against gold and partly against cash through rights issue for which Form
PAS3 was filed, reporting the transaction wholly as #Cq

equivalent to cash, howevéhere were discrepancy in reporting the past transactions in the forms filed with the ROC,
Further, the allotment of shareeremade on July 05, 2023 while tpartf unds has been transfer
bank account before giving the letter ofef to the alloteeevertheless, the company has not utilised such amount till

the allotment of shared\lso one of our Independent Director namely Mhajudheen Valakkundils name had
registered in the | ndepende hsapmintmentiowewerdvee cahrot assoira yok thati n d e
in the future, we will not be subject to any liability on account of suchaoompliances or that no action would be taken

by the RoC or any other regulatory or statutory body in future in relatidresedrrors.

Also, Company has filed certain forms with the relevant regulatory authorities, although the Company exercises reasonable
care to ensure the accuracy and completeness of the information contained in these forms, there were clerical errors o
omissions in the ROC forms filed in the past. While no legal proceedings or regulatory action has been initiated against our
Company in relation to such naompliance or instances of ndilings or incorrect filings or delays in filing statutory

forms with the RoC as of the date of this Draft Red Herring Prospectus, we cannot assure you that such legal proceedings
or regulatory actions will not be initiated against our Company in future and we cannot assure you that we will not be
subject to penalties imped by concerned regulatory authorities in this respect. Therefore, if the authorities impose
monetary penalties on us or take certain punitive actions against our Company in relation to the same, our businéss, financie
condition and results of operatioosuld be adversely affected.

The Company has filed certain forms with the relevant regulatory authorities, although the Company exercises reasonable
care to ensure the accuracy and completeness of the information contained in these forms, there areorsioor
omissions that may occur due to clerical mistakes.

We obtain gold on loan basis known as gold metal Loan, which remains subject to RBI regulations. Any adverse change
in the regulations governing gold on loan basis may adversely affect our financial condition and results of operations.

We source goldfor our operations under the geatdetal loans through bullion banks i.e. ICICI Bdrikiited and Axis Bank

Limited and we also use internal accruals or short term borrowings to fund purchase of gold from independent bullion
dealers and to purchase old galider exchange programs from our custom&ssonDecembef31, 2024, our Company

has a total s 3,40@00 lakbstogvatrds Warking capital foan facilitieds on the date of this DRHP, our
Company has shifted its gold metal loan from ICI@nRLimited to HDFC Bank Limitedoursuant to the sanction letter

dated January 02, 2025 issued by HDFC Bank Limitie to limitations in obtaining the gold bullion from ICICI Bank
Limited. We benefit from significantly lower effective interest rates gypcuring gold through gold metal loans as
compared to the interest rates payable if we procure gold by outright purchase usibhgdeddoans. Gold on loan basis

is always subject to such conditions as are imposed by RBIfurther details, see seaiio t i Key Regdulatfons and
Policie®d o n 189af thie Draft Red Herring Prospectus.

In the event of any adverse regulatory development or in the evemtdtaat otherwise not able to avail such gold metal

loans, we may not be able to benefit from such low interest rates. We cannot assure you that we will always be able to enjoy
these benefits. In the event there is any adverse change in these reguatiamsy not be able to enjoy the extended
usance period or borrow the funds at comparatively lower rates. Such adverse charafésch@ayr working capital cycle

and could have an adverse effect on our financial condition and results of operation.

Our inability to respond to changes in demands and market trends in a timely manner and failure to expand our product
offering in a diversified manner may have an adverse effect on our business, results of operations and financial
condition

Our success depesidn the ability of our design team to identify, originate and define product and market trends, as well
as to anticipate, gauge and react to rapidly changing customer demands in a timely manner. Our designs must also appe:
to potential customers in evemggion of India in which we operate covering a broad range of customers whose preferences
may vary significantly and cannot be predicted with certainty. We cannot assure you that the demand for our products with
branded jewellers and local family jewelealong with the enrdonsumers will continue to grow or that we will be able to
continue to develop unique designs or meet ever changing customer demands in the future. If our design team fails to
anticipate shift in customer preferences, we may be fagbdaweduction in revenues from operations.

Customer preferences regarding gold also influence the level of our sales. While a majority of the demand is for plain gold
jewellery, the market share for studded jewellery i.e. jewellery studdidcolouredstonesis also relatively high.
Customer preferences could be affected by a variety of issues, including bridal / festive season, promotion of specific types
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of jewellery by the fashion industry, such as the promotion of silver, diamond or platinumamiigonal gold jewellery,

a decrease in the perceived value and customer satisfaction of the jewellery compared tcs,itth@raailability of
alternate metals and consumer attitude towards the substitution of some of the products or a shiftén preftyence to

other luxury products. The gold market is changing, with varying styles and tastes due to economic development,
globalization and shifting customer preferences. Any factors adversely affecting the procurement of gold or our sales of
gold jewellery may negatively impact our business, financial condition, results of operations and prospects.

Product-wise breakup offered by our Company for the stub period ended on December 31, 2024 and for the Fiscals
2024, 2023 and 2022 have been providedibe based on Audited Financial Statements:

Product Wise O WS [Eiee

Sales ended December| FY 202324 FY 202223 FY 2021-22
31, 2024
Am o, % % %
Sr ount of Amoun of Amoun of Amoun of
Unit | (Rs. Unit |t Unit |t Unit |t
No | Product Rev Rev Rev Rev
S In enu | S (Rs. In enu | S (Rs. In enu | S (Rs. In enu
Lak Lakhs) Lakhs) Lakhs)
hs) e e e e
1 Plain 1126 | 585 | 33.4 | 2352 | 13,120. | 53.3 | 2208 | 11,075. | 57.0 | 1457 | 6,718.9 | 52.7
' Gold 84.11| 6.80 | 5% | 39.60| 87 7% | 64.43| 57 4% | 9543 |5 4%
5 Studded | 8055 | 737 | 42.1 | 1627 | 9,081.4 | 36.9 | 1317 | 6,604.6 | 34.0 | 1273 | 5,869.0 | 46.0
’ Gold 443 | 228 | 2% | 7450| 0 3% | 21.07|8 1% | 53610 7%
Named | 1620 | 110 | 6.34 | 3461
1,931.2 | 7.85 | 2918 | 1,463.4 | 7.54
0, ! ! - - -
3. ;J/eweller 6.12 | 947 | % 8.61 8 % 432 |1 %
3976 | 316 | 18.0 | 6726. 1.85 141 | 1316. 1.19
4. Others 534 | 621 | 9% 39 455.44 % 3,000 274.48 % 30 151.15 %
Total %92 (1)257 g/(? 0 ‘5139130 24,588. | 100 | 3847 | 19,418. | 100 | 2744 | 12,739. | 100
6 ’ ) 99 % 69.82| 14 % 6534 | 10 %

As certified by M/s Kumar & Biju Associates LLP, Statutory Auditor of our Company, by way dfdtiicate dated
April 28, 2025as per the audited financial statements for peeiod ended December 31, 2024 dimé&ncial years ended
March 31, 2024, 2023 and 2022.

Continteto produce optimal level of new unique designs is important to our business as it allows us to respond to customer
demand effectively and to deliver a full range of jewellery products to our customers. For our manufacturing segment, we
provide our own degns as well as provide our customers an option to customize and provide their own designs, allowing
our customers to create their own unique product lines, however, our failure or our casmitnes to respond to changes

in demands and market trendsynresult in loss of revenue. While we cannot quantify the potential implications, any
inability to respond to changes in consumer demands and market trends in a timely manner could have a material advers
effect on our business, financial condition anslits of operations.

We have certain outstanding litigation against us, an adverse outcome of which may adversely affect our business,
reputation and results of operations.

A summary of outstanding matters set out below includes details of civitraméhal proceedings, tax proceedings,
statutory and regulatory actions and other material pending litigation involving us, our Subsidiary, Directors, Promoter
Group CompanyK MP 6 s a n abs at$hk!l ate of this Draft Red Herring Prospectus.

Caseshy our Company

Nature of Cases No of Outstanding Cases Amount involved (In Lakhs)
Criminal Complaints -- --

Statutory/ Regulatory Authorities -- --

Taxation Matters - -

Other Litigation 1 31.35

Cases by ourPromoters/ Directors/ KMPs / SMPs

44



12.

13.

Nature of Cases No of Outstanding Cases Amount involved (In Lakhs)
Criminal Complaints 1 7.04

Statutory/ Regulatory Authorities -- --

Taxation Matters -- --

Other Litigation -- --

Cases against oungainst our Promoters/ Directors/ KMPs / SMPs

Nature of Cases No of Outstanding Cases Amount involved (In Lakhs)
Criminal Complaints -- --
Statutory/ Regulatory Authorities -- --
Taxation Matters - -
Other Litigation - -

The amounts claimed in these proceedings have been disclosecetddhiascertainable and include amounts claimed
jointly and severally. If any new developments arise, such as a change in Indian law or rulings against us by appellate court
or tribunals, we may need to make provisions in our financial statements théticrease our expenses and current
liabilities.

We cannot assure you that any of the outstanding litigation matters will be settled in our favour or that no additional
liabilities will arise out of these proceedings. In addition to the above, we atsadde adversely affected by complaints,
claims or legal actions brought by persons, including before consumer forums orspecific or other regulatory
authorities in the ordinary course of business or otherwise, in relation to our business aperationiellectual property,

our branding or marketing efforts or campaigns or our policies. We may also be subject to legal action by our employees
and/or former employees in relation to alleged grievances, such as termination of employment. We sumengpd@ashat

such complaints, claims or requests for information will not result in investigations, enquiries or legal actions by any
regulatory authority or third persons against us.

For further details of certain material legal proceedings involving @ompany, our Promoter, our directors, see
fiOutstanding Litigations and Material Developments b e g i mpage283gf thes Draft Red Herring Prospectus.

Our Company's manufacturing activities are labour intensive and depend on availability of labour. In case of
unavailability of such labour, our businessperations could be affected.

Our operations and manufacturing process are labour intensive and depends on our ability to retain labour. In case suct
labour is unavailable or we are unable to identify and retain such |afagubusiness could be advdysaffected. We

cannot guarantee that we may be able to continue with thelaameon favourable terms or at all. Any such failure may
impact the operations, business process and profitability. Additionally, we have seen an increasing trend in iw@stpower

in India, which has had a direct impact on our employee costs and consequently, on our margins. Further, the minimum
wage laws in India may be amended leading to upward revisions in the minimum wages payable in one or more states. We
may need to in@ase compensation and other benefits in order to attract and retain key personnel in the future and that may
materially affect our costs and profitability. We cannot assure you that as we continue to grow our business in the future,
our employee costs colag with operating expenses will not significantly increase.

We intend to utilise a portion of the Net Proceeds for funding our Capital Expenditure for purchase of certain
Equipment. We are yet to place orders for such Capital Expenditure. In the eveahpfelay in placing the orders, or

in the event the vendors are not ablegoovide the equipmenih a timely manner, or at all, may result in time and cost
overruns and our business, prospects and results of operations magdlersely affected

We intend to use a part of the Net Proceeds towards purchase of certain equipment for expansion at our manufacturing
facility at MalappuramKerela. While we have obtained quotations from different vendors in relation to the equipment
required for funding suchapital expenditurewe are yet to place orders for such equipment. Our Company intends to
utilise upt o 262.55Lakhsfrom the Net Proceeds to purchase equipment, there can be no assurance that we will be able
to place orders for such equipment in a timely manner or at all. Further, in the event of any delay in placement of such
orders, the proposed schedule of impleragoh and deployment of the Net Proceeds may be extended or may vary
accordingly.

The Proposed procurement may be subject to potential problems and uncertainties that may face cost overruns or delay:s
Problems that could adversely affect our expansionspiacluding labour shortages, increased costs of equipment or
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manpower, delays in completion, defects in equipment, the possibility of unanticipated future regulatory restrictions, taxes
and duties, interest and finance charges and other external fabiohsmay not be within the control of our management.
Further, there can be no assurance that our budgeted costs may be sufficient to meet the proposed capital expenditur
requirements. If the actual capital expenditures significantly exceed the budgeendf the budgets were sufficient to

cover these procurements, Our Company may not be able to achieve the intended economic benefits of these procuremen
of equipments, which in turn may materially and adversely affect our financial condition, odsygerations, cash flows,

and prospects.

We propose to repay or prepay all or a portion of certain outstanding borrowings availed by our Company.

Our Company has entered into financial arrangements from time to time, with various banks and financial institutions. The
outstanding loan facilities entered into by our Company include secured and unsecured borrowing in the form of Loan
against propertyfoour Company and personal guarantees of the Promoters Mr. Ashraf P and Mr. Kunhimohamed P. For
further detail s, p | e a soa pagee7Dd this Offaft Red &erring Rrdspedtus.die tdeirck thn e s s 0
2025 t he aggregate outstandi ng 2s868576LaklesdOubCompany proposgsgo utilife o u r
an estimated amount 0800.00 Lakhsfrom the Net Proceeds towards part or fdpayment and/or prepayment of
borrowings availed by us. The actual mode of such deployment has not been finalised as on the dddeaflf Rteid
Herring Prospectus. For d eagald7l We belisve that su€hlrgpaymdntsor poepayniehte |
will help reduce the outstanding indebtedness of our Company. In addition, we believe that this would help reduce our
outstanding indebtedness and oubtdeervicing costs and enable utilization of our internal accruals for further investment

in the growth and expansion of its business. However, no assurance can be made that our Company will not require furthe
funding and that such funding will be availalat attractive rates or that by repaying the borrowings, will in fact improve

our available funding alternatives

If we fail to convert existing customers into repeat customers or acquire new customers or fail to do so ireffectite
manner, wemay not be able to increase revenue or maintain profitability.

Our business has grown substantially in recent yedth the retention of existing customers and acquisition of new
customers playing a significant role. Our revenue from operations indreager 18,41814 lakhsin Fiscal 203 to

24,588.99 akhsin Fiscal 202 at a CAGR 0£26.63%6. Our revenue from operations wds/,504.7dakhsfor the period
endedDecembegl, 2024.

The following table sets forth certain of our operational parametdteirelevanyearsperiod:

Sr. | Particulars For the period ended| Forthe year ended

No. December 31, 2024 2024 2023 2022
1. No. of Customers renewed 366 409 300 155
2 No. of Customers discontinued 277 216 121 99

As certified by M/s Kumar &iju Associates LLP, Statutory Auditor of our Company, by way of their certificate dated
April 28, 2025

Our continued success depends on our ability to anticipate, gauge and react in a timely-effectogsimanner to

the latest industry trels, changes in customer preferences for products, customer attitudes toward our industries and brands
and where antlow customers shop for those products. It is also dependent upon public perception and recognition of the
quality associated with ousrand. Thegrowth of our business is dependent upon our ability to continue to grow by
costeffectively turning existing customers into repeat customers and adding new customers-effaatos manner.

In the jewellery industry, the level and quality of customer service is a key competitive factor that determines the success
of a jeweller If we are unable to provide support to customers or help resolve issues in a timely and acceptable manner,
our ability to attract and retain customers could be adversely affected. If the efforts fail to deliver the expected outcome,
our business, results of operations, cash flowsfiaadcial condition may be adversely affect®de cannot assure you

that our historicegrowth rates will be sustained or achieved in the future. If we fail to acquire new customers or fail to do
so in a cost effective manner, we may not be able to increase our sales or increase or maintain profitability.

The knowledge and experience of one of the present promoters of our Company is limited in manufacturing of Gold
Jewellery Industry.

The knowledge and experience of one of the present promoters of our Company, Ms. Fathima Jasna Kottekattu is limited
in manufacturing of Gold Jewellery Industry. Her experience in managing and being instrumental in the growth of our
Company is limited to the extent of her knowledge and experience in this industry and we cannot assure that this will not
affect our business gngh. Although ourone of thePromoters, Directors and key managerial personnel, Mr. AstraéP
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an experience of around3lyears. For further details of our other directors and key managerial personnel, please refer
chapter titled i OngonPegRa2afghs DmfiRedHelriegdPiospecius.

17. We generateertain portionof the sales fromnternational marketof which major portion of sales from ouoperations
is generated frontnited Arab Emiratesand majority portion of sales is frondomestianarket any adverse developments
affecting our operations in these regions could have an adverse impact on our revenue and results of operations

Currently majority of international sales is derived from the United Arab Emirates. coonetinfioned abo.

Breakup of the revenue earned from domestic and export operations of our Company for the period ended
December 31, 2024 and Fiscals 2024, 2023 and 262%2e been provided below:

(T in 1l akh
S. | Particular December 31, 2024 March 31, 2024 March 31, 2023 March 31, 2022
No S Revenue % of | Revenue % of | Revenue % of Revenue % of
( revenue | ( revenue | ( revenue | ( revenue
lakhs) from | lakhs) from | lakhs) from lakhs) from
operation operation operation operation
S S S S
1. | Domestic | 14,133.0 | 80.74% 15,912.2 | 64.71% 19,418.1 | 100% 12,739.1 | 100%
2 7 4 0
2. | Exports 3,371.74 | 19.26% 8,676.72 | 35.29% - - - -
Total 17,504.7 | 100% 24,588.9 | 100% 19,418.1 | 100% 12,739.1 | 100%
6 9 4 0
(™ i n | akh
Top 10 | December 31, 2024 FY 202324 FY 202223 FY 2021-22
Country - Revenue % Revenue % Revenue % Revenue %
wise from from from from
Operations Operations Operations Operations
India 14,133.02 | 80.74% | 15,912.27 64.71% | 19,418.14 100% | 12,739.10 100%
United Arab| 3,371.74 19.26% | 8,676.72 35.29% | - - - -
Emirates
Total 17,504.76 | 100% 24,588.99 100% 19,418.14 100% | 12,739.10 100%

As certified by M/s Kumar & Biju Associates LLP, Statutory Auditor of our Company, by way of their certificate dated
April 28, 2025

Such geographical concentration of our business in these regions heightens our exposure to adverse developments relate
to conpetition, as well as economic and demographic changes in these regions, which may adversely affect our business
prospects, financial conditions and results of operations. We may not be able to leverage our experience in such regions t

expand our operatienin other parts of India, should we decide to further expand our operations. Factors such as

competition, culture, regulatory regimes, business practices and customs, industry needs, transportation in other market:

where we may expand our operations whigdy differ from those in such regions and our experience in these regions may

not be applicable to other markets. In addition, as we enter new markets and geographical areas, we are likely to compet

not only with national players, but also with localy#es who might have an established local presence, are more familiar
with local regulations, business practices and industry needs, have stronger relationships with local dealers, relevant
government authorities, suppliers or are in a stronger financ#igrothan us, all of which may give them a competitive

advantage over us. Our inability to expand into areas outside such markets may adversely affect our business prospects

financial conditions and results of operations. While our management bel@tidhé Company has requisite expertise

and vision to grow and mark its presence in other markets going forward. However, investors should consider our business

and prospects in light of the risks, losses and challenges that we may face and shouldnaiuehgsults of operations
for any prior periods as an indication of our future performance.

18. We generate our major portion of sales from our operations in certain geographical regions especially, Kerala. Any
adverse developments affecting aayperations in these regions could have an adverse impact on our revenue and results
of operations.

We generate major portion of our domestic sales from our customers situbtaliz

Following is the breakip of the statevise revenue generated ftvetperiod ended December 31, 2024 dindncial year
ended March 31, 2024, March 31, 2023 and March 31, 2022:
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(" in lakhs

for the period ended

Decerr?ber 31, 2024 FY 202324 FY 202223 FY 2021-22
Particulars Revenue Revenue Revenue Revenue

from % from % from % from %
Operations Operations Operations Operations

Kerala 13,691.54| 78.22%| 15,671.88| 63.74% 19,228.2 | 99.02%| 1,2,725.B | 99.89%
Andhra - ) 0.69| 0.00% 0.37| 0.00% - -
Pradesh
Karnataka 71.89 0.41% 3.90| 0.01% 19.76 0.10% - -
Maharashtra - - 5.73| 0.02% 0.16 0.00% - -
Pondicherry - - 0.34| 0.00% - - - -
Telangana 1.76 0.01% 3.54 | 0.01% 10.42 0.05% - -
Uttar - - 11.19| 0.06% 070| 0.00% - -
Pradesh
Tamil Nadu 367.83 2.10% 215.®M| 0.87% 158.31 0.82% 13.82 0.11%
Total 14,133.02| 80.74% | 15,912.7 | 64.7%%6 19,418.4 | 100.00% | 12,73910 | 100.00%

As certified by M/s Kumar & Biju Associates LLP, Statutory Auditor of our Company, by way of their certificate dated
April 28, 2025as per the audited financial statements for peeiod ended December 31, 2024 dimdncial years ended
March 31, 2024, 2023 and 2022.

Such geographical concentration of our businessigiréigion heightens our exposure to adverse developments related to
competition, as well as economic and demographic changessimetiion which may adversely affect our business
prospects, financial conditions and results of operations. We may not ke bblerage our experience in such regions to
expand our operations in other parts of India, should we decide to further expand our operations. Factors such as
competition, culture, regulatory regimes, business practices and customs, industry needstatiansjpn other markets

where we may expand our operations may differ from those in such regions, and our experigéscegiothmay not be
applicable to other markets. In addition, as we enter new markets and geographical areas, we are likedyemobanly

with national players, but also local players who might have an established local presence, are more familiar with local
regulations, business practices and industry needs, have stronger relationships with local dealers, relevant governmen
authorities, suppliers or are in a stronger financial position than us, all of which may give them a competitive advantage
over us. Our inability to expand into areas outside such markets may adversely affect our business prospects, financial
conditions andesults of operations. While our management believes that the Company has requisite expertise and vision
to grow and mark its presence in other markets going forward, investors should consider our business and prospects in ligh
of the risks, losses anti@lenges that we may face and should not rely on our results of operations for any prior periods as
an indication of our future performance.

There are certain discrepancies and na@ompliances noticed in some of our financial reporting and/or recordsatilg
to filing of returns and deposit of statutory dues with the taxation and other statutory authorities which may affect our
revenue from operations.

Our Company is mainly engaged in businessiahufacturing and designing the wide range of whol&3ald Jewelleries

which includes plain gold, studded and named jewelleries available in 22karat and 1BKidm@tpast, our company has

at several instances, delayed in filing our, GST returns, EPF re®®€ returnsTDS and TCS returnand deposit of
statutory dues, as a result of which, we have been required to pay the late filing fees along with interest on delayed deposi
of due taxes and statutory dues.

The details of delays in filing Statutory Returns and payment of statutory dues includod)qfedelay, payment dates,
reason for delay etc. and steps taken by the Company to address such delays is as the table given below:

1. The details of delays in filing GST Returns including period of delay, payment dates, reason for delay etc. and steps
taken by the Company to address such delays is as follows:
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Financ | Retu | Total Establis Status
ial rn Number | hments | Month Establis | Perio | Payme | Penalty | Reaso | Steps
Year Type | of with hments | d of | nt paid by | n for | taken by
Establis | Delaye Delay | Dates | the Delay | the
hments | d compan Company
Filings y for the to
delay address
such delay
202% | GST |1 1 April 1 32 21-06- | N.A. Delay | Though the
22 R 3B Days | 2021 due to| delay was
Covid | due to
pande | Corona
mic where the
lockdo | entire
wn country was
under
lockdown.
However,
the
company
ensured the
work from
home
facility for
the
accourn
manager
GST |1 1 May 1 10 30-:06- | N.A. Delay | Though the
R 3B Days | 2021 due to| delay was
Covid | due to
pande | Corona
mic where the
lockdo | entire
wn country was
under
lockdown.
However,
the
company
ensured the
work from
home
facility for
the
accounts
manager
GST |1 1 August 1 2 22-09- | N.A. Delay | For solving
R 3B Days | 2021 due to| the delay
issue company
with ensured the
generat| early filing
ing of returns
OTP
for
filing
the
returns

49



GST Novemb | 1 1 Day | 21-12- | N.A. Delay | For solving
R 3B er 2021 due to| the delay
issue company
with ensured the
generat| early filing
ing of returns
OTP
for
filing
the
returns
GST April 1 15 26-05 | N.A. Delay | Though the
R1 Days | 2021 due to| delay was
Covid | due to
pande | Corona
mic where the
lockdo | entire
wn country was
under
lockdown.
However,
the
company
ensured the
work from
home
facility for
the
accourn
manager
GST May 1 10 21-06- | N.A. Delay | Though the
R1 Days | 2021 due to| delay was
Covid | due to
pande | Corona
mic where the
lockdo | entire
wn country was
under
lockdown.
However,
the
company
ensured the
work from
home
facility for
the
accounts
manager
2022 | GST August 1 1 Day | 21-09- | N.A. Delay | When the
23 R 3B 2022 due to| delay
lliness | repeated
of accounts
Accou | manager
nts guided to
Manag | another
er accounts
staff.
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GST |1 1 Septemb | 1 1 Day | 21-10- | N.A. Delay | When the
R 3B er 2022 due to| site issues
site repeated
issues | company
ensured the
early filing.

2. Thedetails of delays in filing EPF returns including period of delay, payment dates, reason for delay etc. and steps
taken by the Company to address such delays is as follows:

Financial | Total Amount of | Total No. of | Establishments Status

Year All Establishments With Delayed
Establishments Payments
Paid (Amount in
Crores)
202122 | 0.51 1 1 Period of delays | 17 days and 14 day|

Payment dates | 01-06-2021

(April 2021) and
29-06-2021 (May
2021)

Penalty paid by N.A.

the company foi
the delay
Reason for delay| Delay due to Covid
pandemic lockdown
Steps taken by Though the delay
the Company tq was due to Coron
address such where the entirg

delays country was under
lockdown.
However, the)

company ensure
the work from home
facility for the
account 6s

3. The details of delays in filingSIC Returns including period of delay, payment dates, reason for delay etc. and steps
taken by the Company to address sdeftays is as follows:
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Fina | Ret | Total | Establis Status
ncial | urn | Num | hments | Mont | Establ | Period | Payment | Penalt | Reason | Steps taken by

Year | Ty | ber of | with h ishme | of Dates y paid | for the Company to
pe | Estab | Delaye nts Delay by the | Delay address
lishm | d compa such delay
ents | Filings ny for
the
delay
202k | ESI | 1 1 April |1 17 Days| 01-06- N.A. Delay Though the delay
22 2021 due to| was due to Coron

Covid where the entirg
pandem | country was unde

ic lockdown.
lockdo However, the|
wn company ensure

the work from
home facility for

t he ac

manager
ESI |1 1 May |1 13 Days | 28-06- N.A. Delay Though the delay
2021 due to| was due to Coron

Covid where the entirg
pandem | country was unde

ic lockdown.
lockdo However, the
wn company ensure

the work from
home facility for

t he ac
manager

ESI |1 1 Octob | 1 1 Day 16-11- N.A. Delay When the sitg
er 2021 due to| issues repeate
site company ensure

issues. | the early filing.
2022 | ESI |1 1 Augu |1 1 Day 16-09 N.A. Delay When the delay
23 st 2022 due to| repeated interng

unavaila| circular passed t¢
bility of | file the returns af
HR least 5 days befor
assistant the due date.

4. The details of delays in filingDS/TCSreturns includindNo. of Instancesreason for delay etc. and steéasen by the
Company to address such delays is as follows:

26Q 240Q 27EQ Payment
Period/ | No- of | Ran | No. of | Ran | No. of | Ran | Amou | No. of | Ran Steps
Financ | Instan | ge of | Instan | ge of | Instan | ge of | nt Instan | ge of taken by
ial ces Dela | ces Dela | ces Dela | Payab | ces Dela | Reasonof | company
i i . - Delay to address
Year y In y In y in|le y In such
days days days | (Rs. days delays
Lakhs
)
2021 1 4 1 4 - - 13.89 | 10 7-99 | At the time| The
22 TDS Days Days Days | of  these| Company
transaction| has  since
202 | - - - - 1 6 0.04 |3 2-63 | s, the| established
22 TCS Days Days
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260Q 240 27EQ Payment
Period/ | No- of | Ran | No. of | Ran | No. of | Ran | Amou | No. of | Ran Steps
Financ | Instan | ge of | Instan | ge of | Instan | ge of | nt Instan | ge of taken by
ial | ces Dela | ces Dela | ces Dela | Payab | ces Dela | Reason of| company
; ; . ; Delay to address
Year y In y In y in|le y In such
days days days | (Rs. days ol
Lakhs
)
2022 - - - - - - 27.04 | 12 11- Company | an inthouse
23 TDS 79 did not | finance
Days | have  an| team to
2022 - - - - - - 0.006 | 1 15 internal ensure
23 TCS Days | finance better
department| control,
, and all| faster
finance processing,
related and timely
functions | execution
were fully | of all
outsourced| financial
, Which led| transactiong
to delays in| .
processing
and
coordinatio
n.
2023 - - - - - - 22,75 | 10 10- Delays in| The
24 TDS 19 receiving | Company
Days | necessary | has
documenta| implemente
tion from|d a
vendors. structured
vendor
communica
tion
protocol,
including
predefined
timelines
and follow
up
mechanism
s, to ensure
the timely
receipt of
all
necessary
documentat
ion
required for
payment
processing
2024 - - - - - - 11.37 | 2 8-39 | Delays Started
25 TDS Days | occurred | reconciling
Up to due to| TDS
Decem pending accounts or
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260Q 240 27EQ Payment
Period/ | No- of | Ran | No. of | Ran | No. of| Ran | Amou | No. of | Ran Steps
Financ | Instan | ge of | Instan | ge of | Instan | ge of | nt Instan | ge of taken by
ol | ces Dela | ces Dela | ces Dela | Payab | ces Dela | Reason of | company
Year y in y in y in|le y in| Delay ) toaddiess
)

vendor confirmatio
payments. | n  process

before
processing

vendor
payments.

However, currently the payment has been made by the Company under above applicable acts but any further demand o
penalty raised by concerned authorities in future for any previous year and current year will affect the financial position o
the Company.Fo det ail, please refer fAOutstanding Li283ogPaafti ons
Red Herring Prospectus. Any such penalty arising irréutoay lead to financial loss to our Company

The average cost of acquisition of Equity Shares by our Promoters could be lower than theBaiwtto be decided by
the Company in consultation with the Book Running Lead Manager in accordance with the SEBIR Regulations.

Average cost of acquisition of Equity Shares of our Promoters could be lower than the Price Band to be decided by our
Company in consultation with the Book Running Lead Manager. For further details regarding average cost of acquisition
of Equity Shares by our Promoters in our Company and tugldf Equity Shares by our Promoters in our Company,

pl ease r ef summaref PfferdDocurn@ntt d @GagpitaliStructuré beginning on pag26 and91 of thisDraft

Red Herring Prospectus.

Our Promotersd average cost anpanpaceqsfollewsit i on of Equity S

(T in Lakh
Sr. | Name of Promoters No of Equity Shares|f Aver age cost of
No. held** *
1. Mr. Ashraf P 16,58,630 10.29
2. Mr. Kunhimohamed P 12,37,500 7.23
3 Ms. Fathima Jasna Kottekkattu 2,15,400 6.50

*As certified byM/s Kumar & Biju Associates LLFStatutory Auditor of our Company, by way of their certificate dated
April 28, 2025.

The average cost of acquisition of Equity Shares by our Promoters have been calculated by taking into acsuoohthe
paid by them to acquire and Shares allotted to them as reduced by amount received on sell of shares i.e., net of sale
consideration is divided by net quantity of shares acquired.

**Pursuant to a resolution passed by our Board in its meeting held-elruary 02, 2024, and approved by the
Shareholders at their meeting held on March 11, 2024, each fullyypaketjuity Share of our Company having face value

of T 100dwasdedbi nto 10 Equity Shares of -divisioneof shasek liae o f
been considered for the computation of weighted average cost of acquisition.

Our promoter group entities and one of the Group Compasin the same line of business and consequently the interest
of theseentities andCompany majybe in conflict with the interest of our Company.

Our promoter group entities and one of theoup Compayviz A J C Jewellery Trading.L.C, AJC Jewel Manufacturer

(FZE) and Vismaya Gold ar@ the same line of business products in which our CompanyatgseiOuipromoter group
entities and one of th&roup Companyand our Company operates in the same line of Gold Jewellery Ind@siry
Promoter group entitand Group Company namelyJ C Jewellery Trading .L.C is in the business of trading 22k and

18k Gold jewellery, sourcing products from both Local and international suppliers in United Arab Emirates. Our Promoter
Group Entiy namelyAJC Jewel ManufacturdFZE) is in the business of manufacturing casting jewellery items like rings,
pendant, bracelebangles, neckless, anklets, earrings. Adsmthempromoter group entity namely Vismaya Gold is in the
business of whokaleand retail trading of gold jewellery on small scale haliss may lead to potential conflict of interest
between us antheseentiies There can be no assurance thatmyromoter group entities and one of the Group Company
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will not compete with our existing business or any future business that we may undertake or that their interests will not
conflict with ours in domestiand International Market. Any such present and future conflicts could have a material adverse
effect on our Reputation, Business, Results of Operations and Financial Condition of the Company.

We derive a significant portion of our revenue from Studdednddlery, Plain Gold JewelleryNamed Jewellery and
Rose Gold Jewellepyany reduction in demand or in the production of such products could have an adverse effect on
our business, results of operations and financial condition.

We derive a significant paan of our revenue frortudded Jewellery, Plain Gold Jewellery, Named JewedledyRose
Gold Jewellery For theperiod ended December 31, 2024 diméincial years 202 2023 and 202 our revenue from
Studded JewelleryPlain GoldJewellery, Named Jewelly and Rose Gold Jewellery is as tabulated below:

Product For the period
. ended December 31| FY 202324 FY 202223 FY 2021-22
Wise Sales
2024
s o % %
Amou | of Amoun | 7 Amoun | Amoun | ,
r Produc nt Re t of t of t % of
N t Units ( ve Units ( Rev | Units ( Rev | Units ( Rev
° lakhs) | nu lakhs) :”“ lakhs) 2”“ lakhs) | €MY€
e
L JN:VU‘F)’TI‘; 1620 | 1109.| 6.3 3461| 1931.2| 7.85| 2918| 14634| 7.54| o 0.00| 0:00
y 6.12 47| 4% | 8.61 8| w| 432 1] %| : %
, | Plain 61éi2’1 5,856. 3;135 22é3956 13120.| 53.3| 2208 | 11,075.| 57.0 71;;54 6,718.9| 52.7
Gold ; 80 ; 87| 7% | 64.43 57| 4% ' 5| 4%
1 % 0 3
5 | Studde | 8055 | 7,372, 4122' 717'3% 0081.4| 36.9| 1,317 | 6,604.6| 34.0 315%2 5869.0| 46.0
dGold | 4.43 28| 5 0| 3%| 21.07 8| 1% 1 ol 7%
18.
3976 | 3,166. 6,726 1.85 1.41] 1,316 1.19
4 | Others | “'a, o1 c())z 59| 45544 07| 3000| 274.48| T | To7) 15115) o
Total | 249, | 17504 18 345"35;91’ 24588.| 100| 3,847 | 19418.| 100 42@';;2 12739.| 100
210 76| o 5 99| % | 69.82 14| % p 10| %

As certified by M/s Kumar & Biju Associates LL$tatutory Auditor of our Company, by way of their certificate dated
April 28, 2025asper the audited financial statements for tbethe period ended December 31, 2@ipdncial years ended
March 31, 2024, 2023 and 2022.

For det ai |QurBugnessPaoduetPostfelied fio n 159 ef thie Draft Red Herring Prospectus.

Accordingly, our revenues are dependent onetié customer preferencesdademand of GoldHowever, our revenue

may decline as a result of, amongst othigrincreased competitiorfii) shifting in Customers preferences and demand,;

(iii) pricing pressures; andijiiregulatory action, which could have an adverse effeatwrbusiness and sales to our
customers would decline substantially. We cannot assure that we shall generate the same quantum of business, or any
business at all, from these product categories, which may adversely affect our revenues and profitabditgr, Hiogy
composition and revenue generated from these products might change as we continue to add new products in normal
course of business. We intend to retain our customers by offering solutions to address specific needs in a proactive, cost
effective aad time efficient manner. This helps us in providing better value to each customer thereby increasing our
engagement with our new and existing customer base that presents a substantial opportunity for growth

A significant portion of our manufacturing wek is done by CAD designers who work exclusively for us, any loss of our
designersor our inability to attract and retain them and other personnel with technical expertise could adversely affect
our business, financial condition and results of operations.

Most of our jewellery products are designed by experienced and skilled CAD Designensforms a major part of our
manufacturing process. We do not enter into any written arrangements with them for the work undertaken by them and
even they have been wking with us for significantly long period. Since we do not enter into any agreements with them
and there is a chance of them not looking interested in our business and work culture and also our competitors may offer
them better terms, which may causenth® prefer our competitors over us. In case some or all of such CAD designers
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decide to not undertake design work of our jewellery products, we will have to strain our resources to find other designers
who may not agree to commercially acceptable ternas all. Further, since there is no Agreement with the designers and

are not bound by any covenant or restriction, our jewellery designs may still be shared openly in the market which may
damage our results of operations. Further, our designs may be dypiear competitors which could decrease our
capability to compete with them and which could further impact our profitability and future revenues.

Our Company has engaged the services of many desigaess the date of this Draft Red Herring Prospecihs.
Designersare also exposed to operating risks such as the breakdown or failure of equipment, power supply or processes,
performance below expected levels of output or efficiency, other natural disasters and industrial accidents and shortage of
skilledand unskilled manpower. The occurrence of any of these events could have a material adverse effect on our business
financial condition and results of operations.

Our Registered Office and Manufacturing Facility both are situated at the same place aadhat owned by us. In the
event of any disruption of our rights as licensee/ lessee or termination of the agreements with our licensors/ lessors, our
Business, Financial Condition and Results of Operations and Cash Flows could be adversely affected.

Our Registered Office and Manufacturing Facility are situated at the same location sit@8@@ 3%, Inkel Greens Edu

City, KarathodeKonampara Road, Panakkad Village, Pattarkadavu, Malappuram, Kmevadl India, 676519which is

not owned by us anid taken on lease basis pursuant to Lease agreement dated October 19, 2023, entered into betweer
INKEL-KSIDC Projects Limitecand our Company and also the lessor has given us a no objection certificate for the same
to use the premises as registered offitthe companyfor further details, seghapter tittecdh Ou r B ulzgimmirgsos 0
pagel53of this Draft Red Herring Prospectus. The lease is for the teni@2 wpéars. Upon termination of the lease, we

are required to return the said business premises to the Lessor, unless renewed. There can be no assurance that the term:
the agreement will be renewed and in the event the Lessor terminates or does nthesg@wement on commercially
acceptable terms, or at all, and we are required to vacate our offices, we may be required to identify alternative premises
and enter into fresh lease agreement. We may have to find new premises which may lead to higher costs.

Our existing manufacturing facility and registered office are concentrated in a single region i.e., Malappuram in the
state of Kerela and therefore, any localized social unrest, natural disaster or breakdown of services or any other natural
disaster in aad around Kerela and the inability to operate and grow our business in this particular region may have an
adverse effect on our business, financial condition, results of operations, cash flows and future business prospects.

Our manufacturindacility and registered office is located at Inkel Edu City in the district of Malappuram in the state of
Kerela which exposes us to a risk of concentration. Any materially adverse social, political or economic development,
natural calanties, civil disruptions, or changes in the policies of the state government or local governments in this region
could adversely affect manufacturing operations, and require a modification of our business strategy, or require us to incur
significant capitaexpenditure or suspend our operations. Any such adverse development affecting continuing operations
at our manufacturing facility could result in significant loss due to an inability to meet customer contracts and production
schedules, which could matdhjaaffect our business reputation within the industry. The occurrence of, or our inability to
effectively respond to, any such events or effectively manage the competition in the region, could have an adverse effect
on our business, results of operatiditgncial condition, cash flows and future business prospects.

In case of our inability to obtain, renew or maintain the statutory and regulatory licenses, permits and approvals required
to operate our business it may have a material adverse effecusrbusiness.

We are governed by various laws and regulations for our business and operations. We are required and will continue to be
required, to obtain and hold relevant licenses, approvals and permits at state and central government levelsifor doing o
business. The approvals, licenses, registrations and permits obtained by us may contain conditions. Further we will need
to apply for renewal of certain approvals, licenses, registrations and permits, which expire or need to update pursuant to
change imame and conversion of company to public Company.

While we have obtained a significant number of approvals, licenses, registrations and permits from the relevant authorities,
there can be no assurance that the relevant authority will issue or renexd exqurovals within the applicable time period

or at all. Any delay in receipt or neneceipt of such approvals, licenses, registrations and permits could result in cost and
time overrun or which could affect our related operations.

These laws and reguiahs governing us are increasingly becoming stringent and may in the future create substantial
compliance or liabilities and costs. While we endeavour to comply with applicable regulatory requirements, it is possible
that such compliance measures may ieshur business and operations, result in increased cost and onerous compliance
measures, and an inability to comply with such regulatory requirements may attract penalty. For further details regarding
the material approvals, licenses, registrations ardits, sedd Gov er nment and orOpadgez89ofthip pr ov
Draft Red Herring Prospectus.
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Furthermore, we cannot assure you that the approvals, licergisgate®ns and permits issued to us will not be suspended
or revoked in the event of narompliance or alleged nesompliance with any terms or conditions thereof, or pursuant to
any regulatory action. Any suspension or revocation of any of the apprieatses, registrations and permits that has

been or may be issued to us may affect our business and results of operations.

Under-utilization of our existing manufacturing faciliy and an inability to effectively utilize our manufacturing
capacites could have an adverse effect on our business, future prospects, and future financial performance.

Our ability to maintain our profitability depends on our ability to optimize our product mix, hence, the level of ouycapacit
utilization can impact our operating resul@ur capacity utilization levels are dependent on the availability of raw materials,
industry/market conditions as well as the requirements of our customers. In the event we face disruptions at our
manufacturing facili including as a result of labour unrest or we are unable to procure sufficient raw matasatild

result in operational inefficiencies/hich could have a material effect on our business and financial condition as we will

be unable to achieve full capgcutilization of our current manufacturing fagilitThe success of any capacity expansion

and expected return on investment on capital expenditure is subject to, among other factors, the ability to procure requisite
regulatory approvals in a timelpanner; recruit and ensure satisfactory performance of personnel to further grow our
business; and the ability to absorb additional infrastructure costiurBrwar information, seehaptertittedi Our Ba si n e s
under sectiorfiCapacity and Capacity Utilst i onmpagel80. Underutilization of our manufacturing capacity over
extended periods, or significant undsilization in the short term, could materially and adversely impact our business,
growth prospects and future financial performance.

The seasonality of our business affects our quarterly results and places an increased strain on our operations.

Our Companyhave historically experienced seasonal fluctuationghasales, with higher sales volumes associated

with the festive sale period in the third quarter of each Fiscal, which encompasses holidays such as Dhanteras. Similarly,
we withesgshighersales in a specific period of the first quarter during Akshay Tritiya and fourth quarter of each Fiscal.
We al so witness hi gher s a | e s Our Companyxpeet to coptmue itoexperienaer 0 U n
seasonal trends in our buegs, making results of operations variable flQuarter to QuartefThis variability can make it

difficult to predict sales and can result in fluctuations in our revenue or profitability between periods. Any slowdown in
demand for our jewellery during peakasons or failure by us, teanufacture and stock tipepular products in sufficient

guantity or to develop sufficient fulfilment and delivery capacity to meet customer demand during periods of seasonal
or peak demand, could adversely affmetstomer experience and our results of operatiunsher, lower than
expected net sales during certain periods or more pronounced seasonal variations in sales in the future could have
disproportionate impact on our operating results forkiegal or could strain our resources and impair our cash flows.

During period of high order volume, which typically occurs in the first and fourth quarter of each Fiscal, we may also
experience an increase in our fulfilment and logistics costs duet@ipments, aishipments, changes to our fulfilment

and logistics network, and other arrangements necessary to ensure timely delivery. In addition, during times of increased
seasonal or peak demand, it is possible that too many customers may attecepstoour websites within a short period

of time, which may cause us to experience system interruptions that result in our websites temporarily beifdeunavaila
or prevent us from efficiently fulfilling orders. In addition, we may be unableaq@ately staff our fulfilment and delivery
network, including our customer service centers, or may be unable to avail of adequate third party delivery service
providers during these peak periods, which may impact our ability to satisfy seaspaak demand.

We have significant working capital requirements. If we experience insufficient cash flows from our operations or are
unable to borrow to meet our working capital requirements, it may materially and adversely affect our business, cash
flows and results of operations.

Our business requires significant working capital including in connection with our manufacturing operations, financing our
inventory, purchase of raw materials and our development of new products which may be adversely affected by changes in
terms of crediand payment. A large amount of our working capital is blocked in trade receivables and inventories. Delays
in payment under egoing purchase orders or reduction of advance payments and/or accelerated payments to suppliers,
could adversely affect our wking capital, lower our cash flows and materially increase the amount of working capital to

be funded. We may also be unable to adequately finance our working capital requirements on account of various factors,
including extraneous factors such as delagisbursements under our financing arrangements, increased interest rates,
insurance or other costs, or borrowing and lending restrictions or finance our working capital requirements on commercially
acceptable terms or at all etc, each of which may hawvetarial adverse effect on our business, financial condition,
prospects and results of operations.
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Further, we may need to seek funding through additional borrowings or securities offerings. We cannot assure you that
such funding will be obtained in artely manner, on satisfactory terms, or at all. Moreover, if we raise additional debt, our
interest expense will increase and our debt covenants under our existing loans may be impacted.

Since gold metal loans carry lower rate of interest as compam@ti¢o working capital loangny change in the mix of

gold metal loans to other working capital loans may result in an increase in interest costs. We have in the past, and we may
even in the future continue, to rely on financial support from our Prom&rdential norms including single and group
borrower concentration limits prescribed by the RBI to bank lenders in India (as well as corresponding limits under our
financing arrangements with such bank lenders) may restrict our ability to seek addiegfitaflacilities from our current

bank lenders to fund our business requirements in the future. Therefore, we may be required to maintain multiple banking
relationships on an ongoing basis or enter into new banking relationships in the future. Wessamaagtau that new bank

credit facilities will be available to us in a timely manner, on commercially viable terms, orAd athMarch 15, 2025

the aggregate outstandi ng s e%88576ldkhsbOurrCompany prgpssesdtiiize anur Co
esti mat ed a mlomkhsftomthé Net PBoBe@ds wWards part or full repayment and/or prepayment of borrowings
availed by ushowever, ay fluctuations in interest rates may directly impact the interest costs of such loans and in
particular, any increase in interest rates could adversely affect our results of operations. Further, our indebtedness mean:
that a material portion of our expected cash flow may be required to be apportioned towards payment of interest on our
indebtedness, therglveducing the funds available to us for use in our business operations. If interest rates increase, our
interest payments will increase and our ability to obtain additional debt anflimdtbased facilities could be adversely
affected with a concurrentlgerse effect on our business, financial condition and results of operations.

One of our Promoter and Company Secretary and one of the independent director does not file ITR for any of the
financial years.

Our one of Promoter, Ms. Fathima Jastaitekattu and Ms. Reshmi N,KKompany secretary and compliance officer of

our company does not file the ITR filie pasfinancial years as their income does not exceeds the exemption limit. Further
our independent directo¥ir. Afnas is aNRI and does nifile any return for his incomea India We candét assur
backups for the relevant copies of ITR will be available in a timely manner or at all in nea: futur

Our Promoter & Executive Director and Whole Time Director have completed intermedieducation only,the
disclosure with respect to their qualification is limited to the extent of the affidavit provided by them and the same is
relied upon, there are no concrete bacips which are made available or which may be made available in nearréutu
with respect to the said directors.

One of ar Promoter &Executive Director Ms. Fathima Jasna Kottekaiund Whole Time DirectorMr. Mohamedali
Cheruparambihave completethtermediate education onlipor which we have taken affidavit from thencerned persons,

since the disclosure made in this Draft Red Herring Prospectus is limited to the extent of the information provided in an
affidavit, and the same is relied upon, howevez,aamat assure you that baakps for the relevant copies tife above
mentioned educational qualificatiovill be available in a timely manner or at all in near fatur

Our ability to anticipate changes in Industry trends to meet customers' demands and any variations in the Government
Regulations/policies or TechnolggUpgradation is a significant factor to remain competitive, any failure to identify and
understand the trends may materially adversely affect our Business

Changes in Regulatory or Industry requirements, variation in any of the Government policies or Competitive Technologies
may render certain of our products obsolete. Since our Business is Customer centric, our ability to anticipate changes in
Technology andRegulatory standards and to successfully introduce new and enhanced products on a timely basis is a
significant factor to remain competitive. If we are unable to obtain such knowledge in a timely manner, or at all, we may
be unable to effectively implemeour strategies, and our Business and our Results of Operations may be adversely
affected. We are also subject to the risks generally associated with new products and applications, including lack of market
acceptance and failure of products to operat@gntg. Customer preferences in the markets we operate are difficult to
predict and changes in those preferences or the introduction of new products by our competitors could put our products at
a competitive disadvantage. To compete effectively in the induge must be able to produce new products to meet our

C u st odamands it a timely manner. Our failure to successfully produce new products could materially and adversely
affect our Results of Operations.

Exchange rate fluctuations may materially anadversely affect our business, financial performance, cash flows and
prospects as some portion of our revenues and expenditures are denominated in foreign currencies.

We had in the past undertaken operations in other countries. Emerging markets asblutoemarket and economic
volatility to a greater extent than more developed markets, which presents risks to our business and operations. This expose
us to foreign exchange related risks as a portion of our revenue from operations with customiatsrinational market

58



34.

The exchange rate between the Indian Rupee and foreign currencies, has fluctuated in the past and our business, results
operations, financial condition and cash flows have been impacted by such fluctuations in the past arichpaeyeukby

such fluctuations in the future. Accordingly, any appreciation or depreciation of the Indian Rupee against these currencies
can impact our business, results of operations, financial condition and cash flows. We may from time to time be required
to make provisions for foreign exchange differences in accordance with accounting standards.

While we have entered into foreign transactions in the F3-2024, our ability to foresee future foreign transactions and
currency fluctuations to be limite&urther, due to the time gap between the accounting of purchases and actual payments,
the foreign exchange rate at which the purchase is recorded in the books of accounts may vary with the foreign exchange
rate at which the payment is made, thereby bengfior affecting us negatively, depending on the appreciation or
depreciation of the Indian Rupee. There is no guarantee that we may be able to manage our foreign currency risk effectively
or mitigate exchange exposures, at all times and our inabilityanage such risknay harm our business, results of
operations, financial condition and cash flows and cause our results to fluctuate and/or decline. We may experience foreign
exchange losses and gains in respect of transactions denominated in foreigriesuimenture.

Our success largely depends upon the knowledge and experience of our Promoters, Directors, Key Managerial
Personnel and Senior Management as well as our ability to attract and retain personnel with technical expertise. Any
loss of our Promotes, Directors, K¢ Managerial Personnel, Senior Management or oimability to attract and retain

them and other personnel with technical expertise could adversely affect our business, financial condition and results
of operations.

Our success largely depends upon thewkdedge and experienagf one ofour Promoters and Managing Directdr.

Ashraf P andbur Key Managerial Personnebenior ManagemerRersonnebnd also orour ability to attract and retain
skilled personnelHowever,any loss of our Promotsy Directors, Ky Managerial Personnel and Senior Management or
our inability to attract and retain them and other skilled personnel could adversely affect our business, financial condition
and results of operations. We depend on the management skills and guidane®fodur Promotes Mr. Ashraf P for
development of business strategies, monitohisguccessful implementation and meeting future challenges. Further, we
also significantly depend on the expertise, experience and continued efforts of our Directors,négehah Personnel

and Senior ManagemeRersonnelOur future performance will depend largely on our ability to retain the continued service
of our management team. If one or more of our Directors, Key Managerial Personnel or Senior Margesoeneére
unable or unwilling to continue in his or her present position, it could be difficult for us to find a suitable or timely
replacement and our business, financial condition and results of operations could be adversely affected.

In addition, we may reqee a long period of time to hire and train replacement personnel when personnel with technical
expertise terminate their employment with us. We may also be required to increase our levels of employee compensation
more rapidly than in the past to remain guatitive in attracting and retaining personnel with technical expertise that our
business requires. The loss of the services of such persons could have an adverse effect on our business, results
operations, cash flows and financial condition.

Thefollowing table sets forth attrition rate of our employees for the period indicated:

Attrition Rate For the period | Financial
ended February | 2023
28, 2025* 2024
Attrition Rate (%} 57.67% 44.68%
No. of employees who resigned during the period 47 42

WCalculated as the number of employees that left during a period ovardénage number of employees for the period.
The average number of employees for a period is calculated as the average of the number of employees at the beginning c
the period and the number of employees at the end of the period.

*Kindly note that list oEmployees is provided askdbruary 28 2025, hence, the attrition period is also takefrabkruary
28, 2025.

#Kindly note that the percentage of attrition rate include the KMP as well as SMP of our company.

There isa significant competition for management and other skilled personnel in our industry in which we operate, and it
may be difficult to attract and retain the personnel we require in the future. There can be no assurance that our competitors
will not offer beter compensation packages, incentives and other perquisites to such skilled personnel. If we are not able
to attract and retain talented employees as required for conducting our business, or if we experience high attrition levels
which are largely out of awcontrol, or if we are unable to motivate and retain existing employees, our business, financial
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condition and results of operations may be adversely affected. For further informatiénOsee Ma n aog pagee nt 0
202of this Draft Red Herring Prospectus
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i ¢eCAJC Jewel ) |
Our Companyods log_ t 7277 _ andsnamer @&ntly not registered
any infringement of our logo and brand name or failure to getdgistered may adversely affect our Business. Further,

any kind of negative publicity or misuse of our logo and brand name could hamper our Goodwill and our future Growth

Strategies could be adversely affected.

Our Company has made an application foristgtion with the Registrar of Trademark for registration of logo and brand
N 7
naml,"'AJCJEWEIO under class 14 and 35 as device mark, app
we are unable to register the Intellectual Property in the future inaue or any objection on the same may require us

to change our logo and brand name, we may lose the goodwill created so far. Further, the same may involve costly
litigations and penal provisions if some legal consequences arise if someone from outsidgouaed brand name of

the Company. We believe that our future growth and competitiveness would depend on our ability to establish and
strengthen our Brand. We cannot guarantee that we will be able to make a lasting brand image with our clients and other
people in the absence of a logo and brand name. Although, we believe that our present systems are adequate to protect ou
confidential information and intellectual property, there can be no assurance that our intellectual property datagwill not b
copied,infringed or obtained by third parties. Further, our efforts to protect our intellectual property may not be adequate
and may lead to erosion of our Business Values and our Operations could be adversely affected. This may lead to litigations
and any suchtigations could be time consuming and costly and their outcome cannot be guaranteed. Our Company may
not be able to detect any unauthorized use or take appropriate and timely steps to enforce or protect our intellectual
property, which may adversely afteour Business, Financial Condition and Results of Operations

The orders placed by customers may be delayed, modified or cancelled, which may have an adverse effect on our
business, financial condition and results of operations.

We may encounter prodans in executing the orders in relation to our products, or executing it on a timely basis. Moreover,
factors beyond our control caused by matters such as acts of God, strikes, civil commotion, riots, war, revolution, acts of
governments, lack of adequaeduction capacity, breakdown of machinery, shortage of raw materials, etc. or the control

of our customers may postpone the delivery of such products or cause its cancellation. Due to the possibility of
cancellations or changes in scope and scheduleéfd very of such product s, resul ti
delay in procurement of raw material or problems we encounter in the delivery of such products or reasons outside our
control or the control of our customers, we cannot predict witlaiogytwhen, if or to what extent we may be able to
deliver the orders placed. Additionally, delays in the delivery of such products can lead to customers delaying or refusing
to pay the amount, in part or full, that we expect to be paid in respect ghagdticts. In addition, even where a delivery
proceeds as scheduled, it is possible that the customers may default or otherwise fail to pay amounts owed.

If we fail to maintain an effective system of internal controls, we may not be able to successfullggeaor accurately
report, our financial risks. Despite our internal control systems, we may be exposed to operational risks, including fraud,
petty theft and embezzlement, which may adversely affect our reputation, business, financial condition, ksults
operations and cash flows.

Effective internal controls are necessary for us to prepare reliable financial reports and effectively avoid fraud. Moreover,
any internal controls that we may implement, or our level of compliance with such controls, erayralet over time, due

to evolving business conditions. We cannot assure you that deficiencies in our internal controls will not arise in,the future
or that we will be able to implement, and continue to maintain, adequate measures to rectify or amtigsieh
deficiencies in our internal controls. Any inability on our part to adequately detect, rectify or mitigate any such @aficienc

in our internal controls may affect ability to accurately report, or successfully manage, our financial risksaaid to

fraud, which may in turn adversely affect our business, financial condition or results of operations. Further, given the high
volume of transactions we process on a daily basis, notwithstanding the internal controls that we have in place, we may be
exposed to the risk of fraud or other misconduct by employees, contractors, or customers. Fraud and other misconduct car
be difficult to detect and deter. Certain instances of fraud and misconduct may go unnoticed or may only be discovered and
successfullyrectified after substantial delays. Even when we discover such instances of fraud or theft and pursue them to
the full extent of the law or with our insurance carriers, there can be no assurance that we will recover any of the amounts
involved in these c&s. In addition, our dependence upon automated systems to record and process transactions may further
increase the risk that technical system flaws or employee tampering or manipulation of those systems will result in losses
that are difficult to detect, lich may adversely affect our reputation, business, financial condition, results of operations
and cash flows.
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38. Our inability to effectively manage our growth could have an adverse effect on our business, results of operations and
financial condition.

We have experienced considerable growth over the past years and we have significantly expanded our operations and
product portfolio. Our total revenues gréw o 19,424.78akhs for the financial year 2820 24,684.14akhs for the

financial year 202and 17,552.73Lakhs for theperiod ended December 34024 while our profit for theyeargrew

from 203.89lakhs for the financial year 2820 33194 lakhs for the financial year 2@2nd 18532 Lakhs for the

period ended Decedmer 31,2024 Our revenue and profits for the financial year ended 2022 stood 2{739.68akhs

and 126.19lakhs respectively. We cannot assure you that our growth strategy will continue to be successful or that we
will be able to continue to grow ftlver, or at the same rate. Our inability to manage our business plans effectively and
execute our growth strategy in a timely manner, or within budget estimates or our inability to meet the expectations of our
customers and other stakeholders could havaduerse effect on our business, results of operations and financial
condition. Further, our future prospects will depend on our ability to grow our business and operations, which could be
affected by many factors, including our ability to maintain theliyuaf our products, general political and economic
conditions in India, government policies or strategies in respect of specific industries, prevailing interest rates, price of
equipment and raw materials, energy supply and currency exchange rates.

In order to manage our growth effectively, we must implement, upgrade and improve our operational systems, procedures
and internal controls on a timely basis. If we fail to implement these systems, procedures and controls on a timely basis,
or if there are wdaesses in our internal controls that would result in inconsistent internal standard operating procedures,
we may not be able to meet our customersd needs or ope
rate of growth depends sificantly upon our ability to select and retain key managerial personnel. We cannot assure you
that our existing or future management, operational and financial systems, procedures and controls will be adequate to
support future operations, or establistdevelop business relationships beneficial to future operations. Failure to manage
growth effectively could have an adverse effect on our business and results of operations.

39. We are subject to strict quality requirements and any product defects or anyrédlily us to comply with quality standards
may lead to the cancellation of existing and future orders, product recalls and exposure to potential product liability
claims, warranty claims and other disputes.

We face an inherent business riskegposure to product defects. We may not be able to meet regulatory relevant quality
standards in India, or the quality standards imposed by our customers and applicable to our manufacturing processes,
which could have a material adverse effect on our legsirfinancial condition, results of operations and cash flows.

If any of our products do not meet regulatory standards, we may be, inter alia, (i) required to replace, recall or redesign
such products or (ii) incur significant costs to defend any swgins!

Through years of field application experience, we have
flow control in IndustryGold is one of th@roductswvhich requires purity certificationQuality & reliability is anintegral

part of our practice and culture that guides our actions to deliver Products and Services that are safe and in line of near
Zero Emission Technology.

The failure by us or any of our suppliers to achieve or maintain compliance with regulatory requirencpnsty

standards may disrupt our ability to supply products sufficient to meet demand until compliance is achieved or, until a
new supplier has been identified and evaluai®d.have implemented quality control processes and regularly conduct
inspectons of raw materials sourced from suppliers and finished products manufactwadviyrkers on the basis of

our internal quality standards. However, we cannot assure you that our workers will always adhere to such standards and
that our quality controlqcesses will not fail or the quality tests and inspections conducted by us are accurate at all times.
There is no assurance that our products wil!/ al ways me
we have not faced any failure ¢comply with applicable regulations in the past, we cannot assure in future if our failure

to comply with applicable regulations could cause adverse consequences to be imposed on us, including fines, injunctions,
civil penalties, the refusal of regulatorythorities to grant approvals or renewal, delays, suspensions or withdrawal of
approvals, license revocation, seizures or recalls of products, operating restrictions and criminal prosecutions,hall of whic
could harm our business. There can be no assuthatéf we need to engage new suppliers to satisfy our business
requirement, we will be able locate new suppliers in compliance with regulatory requirements in a timely manner, or at
all. Failure to do so could lead to the cancellation of existing amdefurders and have a material adverse effect on our
business and revenue.

40. We have taken guarantees from our promoters in relation to Debt Facilities provided taruan event any of these

persons withdraw or terminate its/their guarantees, tlemder for such facilities may ask for alternate guarantees,
repayment of amounts outstanding under such facilities, or even terminate such facilities
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We have taken guarantees from our promoters in relation to our secured debt facilities availed Bamkers. In an

event any of these persons withdraw or terminate its/their guarantees, the lender for such facilities may ask for alternate
guarantees, repayment of amounts outstanding under such facilities, or even terminate such facilities. We may not be
successful in procuring guarantees satisfactory to the lender and as a result may need to repay outstanding amounts unde
such facilities or seek additional sources of capital, which could adversely affect our financial condition. For more
information, pease see the chapter tittBdFi nanci al Ieginhiagoon pahy@7e of thié Draft Red Herring
Prospectus.

We have incurred indebtedness. In addition, certain of our financing agreements involve variable interest rates and an
increase in interest rates may aersely affect our results of operations and financial condition.

Our company operates in the industry which is capital intensive in nature, and we fund a large part of our operations through
financing from banks. As oDecember 312024, we had totalranciali n d e b t e din8éls4Blakhs.fFor further
information on our secured borrowings, $e€ i nanci al 01 od @faf éhid DrafisRed Herring Pepectus.

We usually finance our working capital requirements mainly through our internal accruals and arrangements with banks.
Our ability to borrow and the terms of our borrowings will depend on our financial condition, the stability of our cash flows
andour capacity to service debt in a rising interest rate environment. If our future cash flows from operations and other
capital resources are insufficient to pay our debt obligations or our contractual obligations, or to fund our other liquidity
needs, wemay be forced to sell assets or attempt to restructure or refinance our existing indebtedness. Our ability to
restructure or refinance our debt will depend on the condition of the capital markets, our financial condition at such time
and the terms of outtleer outstanding debt instrumen@sur Company proposes to utilize
Lakhs from the Net Proceeds towards part or full repayment and/or prepayment of borrowings availed by us, however, any
fluctuations in interest rates may ditly impact the interest costs of such loans and in particular, any increase in interest
rates could adversely affect our results of operations.

Any refinancing of our debt could be at higher interest rates and may require us to comply with morecnvercarss,

which could further restrict our business operations. We are susceptible to changes in interest rates and the risks arising
therefrom. Certain of our financing agreements provide for interest at variable rates and the lenders are entitied to cha
the applicable rate of interest, which is a combination of a base rate/MCLR rate that depends upon the policies of the RBI
and a contractually agreed spread. Further, in recent years, the Gol has taken measures to control inflation, which includec
tightening the monetary policy by raising interest rates. As such, any increase in interest rates may have an adverse effec
on our business, results of operations, cash flows, and financial condition.

We are dependent upon the availability of equity, casérizes and debt financing to fund our operations and growth. Any
fluctuations in interest rates may directly impact the interest costs of such loans and, in particular, any increass in inter
rates could adversely affect our results of operations. &umitre, our indebtedness means that a material portion of our
expected cash flow may be required to be dedicated to the payment of interest on our indebtedness, thereby reducing th
funds available to us for use in our general business operations. ébimates increase, our interest payments will increase

and our ability to obtain additional debt and ffand-based facilities could be adversely affected with a concurrent adverse
effect on our business, financial condition and results of operations.

Further, if the Company fails to fulfil the conditions of loan arrangement with few or all of the Banks or Financiaildnstitut
then it will substantially affect our reputation in the industry which may result in losing the major Customers.

In addition to normal remuneration, other benefits and reimbursement of expenses some of our directors (including our
Promoters) are interested in our Company to the extent of their shareholding and dividend entitlement in our Company.

Some of our directorincluding our Promoters) are interested in our Company to the extent of their shareholding in our
Company, in addition to normal remuneration or benefits and reimbursement of expenses. We cannot assure you that ou
directors would always exercise theighits as shareholders to the benefit and best interest of our Company. For further
information, see thbeading titledfilnterest of Our Directodand Al nt er e st umder ti@dapterBittedmo t e r
AOur Manaagdd®@emt ®r omot er s ugmaginnthg anpag@0Rand21Bresgpectively of this Draft

Red Herring Prospectus and the sect i o287oftthistDratt Hed Adfringh a n c i
Prospectus.

We ae dependent on thirgbarty transportation providers for the supply of raw materials and finished products.
Accordingly, continuing increases in transportation costs or unavailability of transportation services for them, as well
the extent and reliabilityf Indian infrastructure may have an adverse effect on our business, financial condition, results
of operations and prospects.
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We use third party transportation providers for the delivery of our raw material and finished prGeunetgally, for the

finished productsthe customers collect their products from our registered office and manufadagility, however, for

few of the products for which the transportation is our responsibility, we rely on various forms of transpturtetoaive

raw materi#s required for our products and to deliver our certain finished products to our customers. However, unexpected
delays in those deliveries, including, transportation strikes or increases in transportation and fuel costs, couldlgignifican
decrease our dlty to make sales and earn profits. We may suffer losses due to damage or loss of raw materials and finished
products in transit which may occur due to accidents or natural disasters and the insurance obtained may not cover the
accidents which are causdde to oulirresponsillity, Manufacturing delays or unexpected demand for our products may

also require us to use faster, but more expensive, transportation methods, which could adversely affect our gross margins
In addition, labour shortages or labalisagreements in the transportation or logistics industries ortéongdisruptions

to the national and international transportation infrastructoay lead to delays or interruptions of deliveries could
materially adversely affect our business. In addititransportation costs in India have been steadily increasing over the
past several years. Continuing increases in transportation costs or unavailability of transportation services for aur product
may have an adverse effect on our business, finandaigitoan, results of operations and prospects. In addition, majority

of our sales and purchases are indigenous, consequentl
less developed than that of many developed nations, and probldnits road networks, electricity grid, communication
systems or any other public facility could disrupt our normal business activity, including our supply of raw materials and
the delivery of our products to customers by tpaity transportation provd e r s . Any deterioratio
infrastructure would harm the national economy, disrupt the transportation of goods and supplies, and add costs to doing
business in India. These problems could interrupt our business operations, which ceuddnhaterial adverse effect on

our results of operations and financial condition.

Our inability to accurately forecast demand or price for our products and manage our inventory may adversely affect
our business, results of operations and financial conditi

Our business depends on our estimate of the demand for our products from customers. As is typical in the jewellery industry,
we maintain a reasonable level of inventory of raw materials, work in progress and finished goods. However, if we
underestima demand or have inadequate capacity due to which we are unable to meet the demand for our products, we
may manufacture fewer quantities of products than required, which could result in the loss of business. While we forecast
the demand and price for outoplucts and accordingly, plan our production volumes, any error in our forecast could result

in a reduction in our profit margins and surplus stock, which may result in additional storage cost and such surplus stock
may not be sold in a timely manner, val. If we overestimate demand, we may incur costs to build capacity or purchased
more raw materials and manufacture more products than required. Our inability to accurately forecast demand for our
products and manage our inventory may have an adveliesgt eh our business, results of operations and financial
condition.

Our ability to maintain as well as expand our international operations is dependent on us providing our products at prices
competitive with international as well as local manufactuessther, a majority of our business involves having robust
supply networks in place. To that extent, if any of our competitors is able to garner a better and nedfieieastsupply

network, they may be able to provide their products at competiticegpes compared to us. Our inability to price our
products at the applicable prices in the international markets, may affect the demand for our products and consequently
have a material adverse effect on our results of operations and financial condition.

Failure or disruption of our information technology systems may adversely affect our business, financial condition,
results of operations, cash flows and prospedso, our inability to meet the changes in technology or advancement
requirements in our carent manufacturing process, may render our current technologies obsolete or may require
additional investments which may have an adverse effect on the Business, financial condition and results of operations.

We have implemented an information technolsgftware for order management system and also uses CAD software for
designing our jewellery for our operations. However, these systems are potentially vulnerable to damage or interruption
from a variety of sources, which could result in a material adedfset on our operations. Our ability to keep our business
operating depends on the proper and efficient operation and functioning of the information technology systems, which are
susceptible to malfunctions and interruptions (including those due to egpliplamage, power outages, computer viruses

and a range of other hardware, software and network problems). Such malfunction or disruptions could interrupt our
business operations and result in economic losses. Any failure of our information technolegyssystild also cause
damage to our reputation which could harm our business. Any of these developments, alone or in combination, could have
a material adverse effect on our business, financial condition, results of operations and cash flows.

There is no ssurance that we will not experience disruption in our information technology systems in the future and we

will be able to remedy such disruption in timely manner, or at all. Any such disruption of our information technology
systems could have a materidlvarse effect on our business, results of operation and financial condition.
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Any failure in overhauling or updating our information technology systems in a timely manner could cause our operations
to be vulnerable to external attacks and inefficient. Hence, any failure or disruption in the operation of these systems or t
loss ofdata due to such failure or disruption (including due to human error or sabotage) may affect our ability to conduct
our normal business operations, which may materially adversely affect our business, financial condition, results of
operations, cash flowsnd prospects. In addition, technological advances from time to time may result in our systems,
methods or processing facilities becoming obsolete.

Technology advancement and upgradation is essential in our industry to keep up with an indesaaimtsn the market

and make the process smooth in terms of manufacturing larger output. However, our technology may become obsolete
and Company would then require to make substantial amounts of investments to strive to keep our technology in line with
the latestechnological standards.

Further, the cost that may be involved in upgrading to the latest technology and modernization in the current manufacturing
facility may adversely affect the Business and results of operations of the Company.

Our funding requirementsand proposed deployment of the Net Proceeds are based on management estimates and we
have not entered into any definitive arrangements to utilize the Net Proceeds of the Issue and the Objects have not been
independently appraised by a bank or a fimgal institution. Any variation in the utilisation of the Net Proceeds would

be subject to certain compliance requirements, incl udi

We intend to use the Net Proceeds of the Issue for the purposes described in theiséctioetl A Obj ect s of
pagel07. The Objects of the Issue ae:Funding of capital expenditure requirements for purchase of new Equipment by
our Company b) Repayment/prepayment of all or certain of our borrowings availed of by our Corapdicy General
Corporate Purposes.

The Objects of the Issue have not been appraised by any bank or financial institution and certain our funding requirement
is based on current conditions, internal estimates and are subject to changes in external circumstances or costs or in othe
financial condition, business or strategy. Based on the competitive nature of our industry, we may have to revise our
business plan aifor management estimates from time to time and consequently our funding requirements may also change.
Such internal estimates may differ from that of any third party appraisals, which may require us to reschedule or reallocate
our expenditure, subject applicable laws. In case of increase in actual expenses or shortfall in requisite funds, additional
funds for a particular activity will be met by any means available to us, including internal accruals and additional equity
and/or debt arrangements and nm@ye an adverse impact on our business, results of operations, financial condition and
cash flows. Accordingly, investors in the Equity Shares will be relying on the judgment of our management regarding the
application of the Net Proceeds. Further, punstia Section 27 of the Companies A2013,any variation in the Objects

of the Issue would require a special resolution of the shareholders and the promoter or controlling shareholders will be
required to provide an exit opportunity to the shareholdérs élo not agree to such proposal to vary the Objects of the
Issue at such price and in such manner in accordance with applicable law.

Portion of our Issue Proceeds are proposed to be utilized for general corporate purposes which corjstitef the
Issue Proceed.

As on datewe have not identified the use of such funds. Portion of our Issue Proceeds are proposed to be utilized for
general corporate purposes which constifui@} of the Issue Proceed. The deployment of such funds is entirely at the
discretion of our management subject to the applicable laws and in accordance with policies established by our Board of
Directors from time to time and subject to compliance with the necessary provisions of the Companies Act. For details,
please refer thehca p t e rObjecitstofithe tbsddi b e gi n ni n d07of this BraftfRed Herang Prospectus.

The deployment of funds raised through this Issue shall not be subject to any Monitoring Agency and shall be purely
dependent on théiscretion of the management of our Company.

Since, the Proceeds from the Issue is less th&000 Lakhs, there is no mandatory requirement of appointing an
Independent Monitoring Agency for overseeing the deployment of utilization of funds raiseghttin@ilssue as per SEBI
(ICDR) Regulations, 2018, as amended from tbmdéime The deployment of these funds raised through this Issue, is
hence, at the discretion of the management and the Board of Directors of our Company and will not be sulbjgatitgmo

by any independent agency. Any inability on our part to effectively utilize the Issue proceeds could adversely affect our
financials. However, as per the Section 177 of the Companies Act, 2013, in terms of SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 and applicable laws, the Audit Committee of our Company would be
monitoring the utilization of the Issue Proceeds.

Our business may expose us to potential product liability claims, which could adversely affect our refsafteration,
goodwill and the marketability of our products.
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While we are not directly exposed to potential product liability claims given the nature of our business, we may be exposed
to certain risks associated with the purchase orders issued by uhemséverity and timing of such claims are
unpredictable. We face the risk of loss resulting from and the adverse publicity associated with lawsuits, whether or not
such claims are valid. We may also be subject to claims resulting from manufacturing defesgligence in storage or
handling which may lead to the deterioration of our products. Such claims, regardless of their merits or the ultimate success
of the defence against them, are expensive. Even unsuccessful claims would likely require usbbgtantial amounts

on litigation and require our managementodés time and fo
of existing business contracts and affect our ability to enter into additional business contracts in the Higiunsawy

have an adverse effect on our business, results of operations, financial condition and cash flows. Accordingly, such claims,
may adversely affect our results of operation, goodwill and the marketability of our products.

Employee misconduct includg misuse of confidential data and failure to maintain confidentiality of information could
harm us and is difficult to detect and deter.

We could be harmed by employee misconduct iif our custo
employees, our customers may consider us liable for that act and seek damages and compensation from us, in addition, t
seeking termination of the orders. While there have been no instances dupegdkdeended December 31, 2024 tast

three financial yearof information technology breach or instances of cyditack, assertions of misappropriation of
confidential information or the intellectual property of our customers against us, if unsuccessful, could have a material
adverse ffect on our business, financial condition and results of operations. Even if such assertions against us are
unsuccessful, they may cause us to incur reputational harm and substantial cost.

Although we closely monitor our employees, misconduct, includitg of bribery, corruption or fraud by employees or
executives, such acts could include binding us to transactions that exceed authorized limits or present unacceptable risks
or they may hide unauthorized or unlawful activities from us, which may riessdibstantial financial losses and damage

to our reputation and loss of business from our customers. Employee or executive misconduct could also involve the
improperuse or disclosure of confidential information, which could result in regulatory sanatidnserious reputational

or financial harm, including harm to our brand. While we have not experienced any such employee misconduct in the past,
it is not always possible to deter employee or executive misconduct and the precautions taken and systplaseptat

prevent and detect such activities may not be effective in all cases. Any instances of such misconduct could adversely affec
our business and our reputation.

We have significant power requirements and any disruption to power sources coutddse our production costs and
adversely affect our results of operations and cash flows.

We require substantial power for our manufacturing fgcithich represent a portion of the production costs for our
operations. If power costs were to rise, or if electricity supplies or supply arrangements were disrupted, our profitability
could decline. Power prices can be affected by numerous factors beyond tool; @oeiuding global and regional supply

and demand, carbon taxes, inflation, political and economic conditions and applicable regulatory regime.

We source most of our electricity requirements for our manufacturing facility from local power supptetealectricity

boards. If our electricity suppliers increase the price for electricity, our cost of production and profitability would be
materially adversely affected. Further, natural disasters or adverse conditions may occur in the geographicaldcba

we operate including severe weather, tropical storms, floods, excessive rainfalls as well as other events beyond our control
If for any reason electricity is not available, we may need to shut down our plant until an adequate supply i édectric
restored. Interruptions of electricity supply can also result in production shutdowns, increased costs associated with
restarting production and the loss of production in progress. However, our Company have suitable pewetdbawet

power failue exigencies such as diesel generator sets.

We are subject to increasingly stringent environmental, health and safety laws, regulations and standards. Non
compliance with and adverse changes in health, safety, labour and environmental laws and othlar segulations to
our manufacturing operations may adversely affect our business, results of operations and financial condition.

Our operations generate pollutants and wadteare therefore subject to a wide range of laws and government regulations,
including in relation to safety, health, labour, and environmental protection. These safety, health, labour and environmental
protection laws and regulations impose controls on air and water release or discharge, storage handling, the managemen
use, genmtion, treatment, processing, handling, storage, transport or disposal of hazardous materials, including the
management of certain hazardous waste, and exposure to hazardous substances with respect to our employees, along w
other aspects of our manufadng operations. For instance, there is a limit on the amount of pollutant discharge that our
manufacturing facilig may release into the air and water. Environmental laws and regulations in India have become and
continue to be more stringent, and thep and extent of new environmental regulations, including their effect on our
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operations, cannot be predicted with any certainty. In case of any change in environmental or pollution regulations, we may
be required to invest in, among other things, enwitental monitoring, pollution control equipment and emissions
management and other expenditure to comply with environmental standards. Any failure on our part to comply with any
existing or future regulations applicable to us may result in legal proceedicfigling public interest litigation, being
commenced against us, third party claims or the levy of regulatory fines. Further, any violation of the environmental laws
and regulations may result in fines, criminal sanctions, revocation of operatingsperrsiitutdown of our manufacturing

facility. While there have been no material violations in the past, there can be no assurance that any material violation may
not occur in the future which could have an adverse effect on our business, results ofregoanatifinancial condition.

As a consequence of unanticipated regulatory or other developments, future environmental and regulatory related
expenditures may vary substantially from those currently anticipated. We cannot assure you that our costgin§ compl
with current and future environmental laws and other regulations will not adversely affect our business, results okoperation
or financial condition. In addition, wenay incur substantial costs, our products could be restricted from entering certain
markets and we could face other sanctions, if we were to violate or become liable under environmental laws or if our
products become nectompliant with applicable regulations. Our potential exposure includes fines and civil or criminal
sanctions, thirgpatty property damage or personal injury claims and clgacosts. The amount and timing of costs under
environmental laws are difficult to predict. We are also subject to the laws and regulations governing employees in such
areas as minimum wage and maximamrking hours, overtime, working conditions, hiring and termination of employees,
contract labour and work permits. There is a risk that we may fail to comply with such regulations, which could lead to
enforced shutdowns and other sanctions imposed bekieant authorities, as well as the withholding or delay in receipt

of regulatory approvals for our new products. We cannot assure you that we will not be involved in future litigation or other
proceedings, or be held liable in any litigation or proaegsliincluding in relation to safety, health and environmental
matters, the costs of which may be significant.

We may not be fully insured for all losses we may incur.

Although we attempt to limit and mitigate our liability for damages arising from negligent acts, errors or omissions through
contractual provisions, limitations of liability set forth in our contracts may not be enforceable in all instances aor may no
othawise protect us from liability for damages.

In addition, certain liabilities, such as claims of third parties for which we may be required to indemnify our clients, are
generally not limited under those agreements. We face the risk of loss reswoltingrfd the adverse publicity associated

with, lawsuits, whether or not such claims are valid. We have taken various insurance policies, details of which is mentioned
in the section titledi | n s u ruadaer ¢the ahapter titled, Ou r B uah pagaek58df the Draft Red Herring Prospectus.
Although we believe we have adequate insurance coverage but that coverage may not continue to be available on reasonab
terms @ to be available in sufficient amounts to cover one or more large claims and our insurers may disclaim coverage as
to any future claim. Insurance coverage may be an inadequate remedy where the loss suffered is not easily quantifiable, fo
example, in thevent of severe damage to our reputation. The successful assertion of one or more large claims against us
that exceed available insurance coverage or changes in our insurance policies (including premium increases or the
imposition of large deductible or dosurance requirements), could have a material adverse effect on our business,
reputation, results of operations, financial condition and cash flows.

Our commerci al success depends on t heustanersAng deslineimthe our
demand for our customerds products would adversely i mp

Our products are used by our custongars further sold in retail market to the end custom@us commercial success also
depends to a large extent on the suscs o f our cust omasersTide syrcess dfutibetend pwduttsh e r
manufactured by ouCompanyd e pends on our customerso6 abil iretaimarket i den
preferences. We cannot assure you that our customers wéttg assessend usepreferences in a timely manner or that
demand for goods in which our products are used will not decline. If the demand for the products in which our products are
used declines, it could have a material adverse effect on our bydinassial condition and results of operations.

We might infringe upon the intellectual property rights of others and may be susceptible to claims from third parties,
affecting our operations and financial condition.

While we take care to ensure that we comply with the intellectual property rights of others, we cannot determine with
certainty as to whether we are infringing on any existing 4bady intellectual property rights, which may require us to

alter our techologies, obtain licenses or cease some of our operations. We may also be susceptible to claims from third
parties asserting infringement and other related claims. If such claims are raised, those claims could: (a) adversely affect
our relationships with wrrent or future customers: (b) result in costly litigation; (c) cause product shipment delays or
stoppages,; (d) divert managementdés attention and rresou
into potentially expensive roits or licensing agreements and (g) require us to cease certain actDitiwsg the period
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ended December 31, 2024 @ndhe last three financial yeaP024, 2023 and 2022 have not been involved in litigation

or incurred litigation expenses in comtien with third party intellectual property rights, in the case of an infringement
claim made by a third party, we may be required to defend such claims at our own cost and liability and may need to
indemnify and hold harmless our customers. Furthermmgegssary licenses may not be available to us on satisfactory
terms, if at all. In addition, we may decide to settle a claim or action against us, which settlement could be costly. We may
also be liable for any past infringement that we are not awarengfofithe foregoing could adversely affect our business,
financial condition and results of operations.

We are exposed to counterparty credit risk and any delay in receiving payments enan@ipt of payments may adversely
impact our results of operatios

We are subject to counterparty credit risk and a significant delay in receiving large paymentsregeipinof large
payments may adversely impact our results of operations. Our operations involve extending credit to our customers in
respect ofsale of our products and consequently, we face the risk of the uncertainty regarding the receipt of these
outstanding amounts. Consequently, we face the risk of the uncertainty regarding the receipt of these outstanding amounts
As a result of such indugticonditions, we have and may continue to have high levels of outstanding receivables. There is
no assurance that we will accurately assess the creditworthiness of our customers. Further, macroeconomic conditions
which are beyond our control, such as aeptal credit crisis in the global financial system, could also result in financial
difficulties for our customers, including limited access to the credit markets, insolvency or bankruptcy. Such conditions
could cause our customers to delay payment, réguedifications of their payment terms, or default on their payment
obligations to us, all of which could increase our receivables. Timely collection of dues from customers also depends on
our ability to complete our contractual commitments and subsegumihfor and collect from our client$f we are unable

to meet our contractual obligations, we may experience delays in the collection of, or be unable to collect, our customer
balances, which could adversely affect our results of operations and @ashFbr further details, please refer chapter

t i t Oueshndifg Litigationsnd Material Developmends b e g i n n i283gf this DrafpRed)Herring Prospestu

We have not commi ssioned an industry report for the di
made disclosures on the basis of the data available on the internet and such data has not been independently verified by
us.

We have nigher commissioned an industry report, nor sought consent from the quoted website source for the disclosures
which need to be made in the section titkkd n d u st r y be@innimg onipag&3D of this Draft Red Herring
Prospectus. We have made disclosures in the said chapter on the basis of the relevant industry related data available onlir
for which relevant consents have not been obtained. We hauedegendently verified such data. We cannot assure you

that any assumptions made are correct or will not change and, accordingly, our position in the market may differ from that
presented in this Draft Red Herring Prospectus. Further, the industry ddtanmadnn this Draft Red Herring Prospectus

or sources from which the data has been collected are not recommendations to invest in our Company. Accordingly,
investors should read the industry related disclosure in this Draft Red Herring Prospectusointéxis

Our Promoters and members of the Promoter Group will continue jointly to retain majority control over our Company
after the Issue, which will allow them to determine the outcome of matters submitted to shareholders for approval.

Afterthecomptt i on of the | ssue, our Promoters and Promoter (
Share Capital. Further, the involvement of our Promoters in our operations, including through strategy, direction and
customer relationships have beategral to our development and business and the loss of any of our Promoters may have

a material adverse effect on our business and prospects.

Accordingly, our Promoters and Promoter Group will continue to exercise significant influence over our laursinats
matters requiring shareholdersé approval, including th:¢
to our constitutional documents, the approval of mergers, strategic acquisitions or joint ventures or the sales oflgubstantia
all of our assets, and the policies for dividends, investments and capital expenditures. This concentration of ownership may
also delay, defer or even prevent a change in control of our Company and may make some transactions more difficult or
impossibe wi t hout the support of our Promoters and Promot e
ability of a third party to acquire control. The intere
shareholder, couldecof | i ct wi th our Companyds interests, your inte
no assurance that our Promoters and Promoter Group wil
investor favor.

Our ability to pay dividends in the future will depend upon our future earnings, financial condition, cash flows, working
capital requirements, capital expenditure and restrictive covenants in our financing arrangements.
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We may retain all our future earnings, if any, for use in the operations and expansion of our business. As a result, we may
not declare dividends in the foreseeable future. Any future determination as to the declaration and payment of dividends
will be atthe discretion of our Board of Directors and will depend on factors that our Board of Directors deem relevant,
including among others, our results of operations, financial condition, cash requirements, business prospects and any othe
financing arrangemesit Additionally, under some of our loan agreements, we may not be permitted to declare any
dividends, if there is a default under such loan agreements or unless our Company has paid all the dues to the lender up t
the date on which the dividend is decthar paid or has made satisfactory provisions thereof. Accordingly, realization of

a gain on shareholders investments may largely depend upon the appreciation of the price of our Equity Shares. There cal
be no assurance that our Equity Shares will appreeaiavalue. For details of our dividend history, §eBi vi deonod Pol
on page226of this Draft Red Herring Prospectus.

60. The determination of the Price Band isalsed on various factors and assumptions and the Issue Price of the Equity
Shares may not be indicative of the market price of the Equity Shares upon listing on the Stock Exchange.

The determination of the Price Band is based on various factors and dessirgotd will be determined by our Company

in consultation with the Book Running Lead Manager. Furthermore, the Issue Price of our Equity Shares has been
determined by book building method. These will be based on numerous factors (For further infopieatiemefer chapter

titledA Basi s f or begimisguoa pagérldottidsdDraft Red Herring Prospectus) and may not be indicative of

the market price of our Equity Shares upon listing on the Stock Exchange. The price of our Equity Shares upon listing on
the Stock Exchange will be determined by the market and may bernfd by many factors outside of our control.

61. Significantdifferences exist between Indian GAAP and other accounting principles, such as US GAAP and IFRS, which
may be material to investors assessments of Our Company's financial condition. Our failugedressfully adopfFRS
may have an adverse effect on the price of our Equity Shares. The proposed adoption of IFRS could result in our
financial condition and results of operations appearing materially different than under Indian GAAP.

Our restated finacial statements, including the financial statements provided in this Draft Red Herring Prospectus, are
prepared in accordance with Indian GAAP. We have not attempted to quantify the impact of IFRS or U.S. GAAP on the
financial data included in this DraRed Herring Prospectus, nor do we provide a reconciliation of our financial statements
to those of U.S. GAAP or IFRS. U.S. GAAP and IFRS differ in significant respects from Indian GAAP. For details, refer
c h a pt e Presentatidn efdrinafcial Industrgand Market Daté b e gi n n i 22@f thisrDrafPRed Elerring
Prospectus.

Accordingly, the degree to which the Indian GAAP financial statements included Dr#fidRed Herring Prospectus will

provide meaningful information is entirely dependent o
Any reliance by persons not familiar with Indian accounting practices on the financial disslpsesented in this Draft
Red Herring Prospectus should accordingly be Iimited. |

with | FRS0 and not the Al nter fatiR&diehlwasFannownced bydfidCARe p o r |
through the press note dated January 22, 2010. These fi
India as IND (AS). Public companies in India, including our Company, may be required to prepare annual and interim
financial statenents under IND (AS). The MCA, through a press release dated February 25, 2011, announced that it will
implement the converged accounting standards in a phased manner after various issues, including tax related issues, a
resolved. Further, MCA Notificath dated February 16, 2015, has provided an exemption to the Companies proposing to
list their shares on the SME Exchange as per Chapter IX of the SEBI ICDR Regulations and hence the adoption of IND
(AS) by a SME exchange listed Company is voluntary. Adiogly, we have made no attempt to quantify or identify the
impact of the differences between Indian GAAP and IFRS or to quantify the impact of the difference between Indian GAAP
and IFRS as applied to its financial statements. There can be no assuaatite ddoption of INPAS will not affect our

reported results of operations or financial condition. Any failure to successfully adopa®8\bDay have an adverse effect

on the trading price of our Equity Shares. Currently, it is not possible to quantfheviour financial results will vary
significantly due to the convergence to IND (AS), given that the accounting principles laid down in the IND (AS) are to be
applied to transactions and balances carried in books of accounts as on the date of th#ligppfiche converged
standards, i.e., IND (AS) and for future periods.

Moreover, if we volunteer for transition to IND (AS) reporting, the same may be hampered by increasing competition and
increased costs for the relatively small number of IND (a)erienced accounting personnel available as more Indian
companies begin to prepare IND (AS) financial statements. Any of these factors relating to the use of converged Indian
Accounting Standards may adversely affect our financial condition.

EXTERNAL RISK S

62. An investment in the Equity Shares is subject to general risk related to investments in Indian Companies.
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Our Company is incorporated in India and all of our assets and employees are located in India. Consequently, our business
results of operationdinancial condition and the market price of the Equity Shares will be affected by changes in interest
rates in India, policies of the Government of India, including taxation policies along with policies relating to industry,
political, social and economievelopments affecting India.

There is no guarantee that the Equity Shares issued pursuant to the Issue will be listed on the stock exchange(s) in a
timely manner or at all.

In accordance with Indian law and practice, permission for listingradiéhg of the Equity Shares issued pursuant to the
Issue will not be granted until after the Equity Shares have been issued and allotted. Approval for listing and trading will
require all relevant documents authorizing the issuing of Equity Shares tibinétted. There could be a failure or delay

in listing the Equity Shares on the stock exchange(s). Any failure or delay in obtaining the approval would restrict your
ability to dispose of your Equity Shares.

Any future issuance of Equity Shares may dilweur shareholding and sale of our Equity Shares by our Promoters or
other shareholders may adversely affect the trading price of the Equity Shares.

Any future equity issuances by us, i ncl udi rslgaretoldingain pr i m
our Company. Any future equity issuances by us or sales of our Equity Shares by our Promoters or other major shareholder:
may adversely affect the trading price of the Equity Shares. In addition, any perception by investors thateswoes issu

sales might occur could also affect the trading price of our Equity Shares.

There are restrictions on daily weekly monthly movement in the price of the equity shares, which may adversely affect

the sharehol der 6s ab hidhit tay selt, equitg shdrds atfa particutatpeint ip timec e at w

Once listed, we would be subject to circuit breakers imposed by the stock exchange, which does not allow transactions
beyond specified increases or decreases in the price of the Equity $hége#cuit breaker operates independently of the

index based marketvide circuit breakers generally imposed by SEBI. The percentage limit on circuit breakers is said by
the stock exchange based on the historical volatility in the price and tradingevaiuthe Equity Shares. The stock
exchange does not inform us of the percentage limit of the circuit breaker in effect from time to time, and may change it
without our knowledge. This circuit breaker limits the upward and downward movements in thd irec&quity Shares.

As a result of the circuit breaker, no assurance may be given regarding your ability to sell your Equity Shares or the price
at which you may be able to sell your Equity Shares at any time

You may be subject to Indian taxes arisingtaaf 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 sharesrin an India
company is generally taxabl e i nisléviedanand colecteddyan tndignisteck t r
exchange on which equity shares are sold. Any gain realized on the sale of listed equity shares held for more than 12 month
may be subject to lontgrm capital gains tax in India at the specified rates depgmh certain factors, such as STT paid,

the quantum of gains and any available treaty exemptions. Accordingly, you may be subject to paymeteohloapgital

gains tax in India, in addition to payment of STT, on the sale of any Equity Shares haltéathan 12 months. Further,

any gain realized on the sale of our Equity Shares held for a period of 12 months or less will be subje¢etonsteital

gains tax in India. While neresidents may claim tax treaty benefits in relation to such caystas income, generally,

I ndian tax treaties do not | i mit I ndiaés right to i mp
company.

In terms of the Finance Act, 2024, with effect from July 23, 2024, taxes payable by an asséissempital gains arising

from transfer of longerm capital assets (introduced as Section 112A of the Ind@xé\ct, 1961) shall be calculated on

such longterm capital gains at the rate of 12.50%, where the-tomgr m capi t al g a i resttoeertaire e d
exceptions in case of resident individuals and Hindu Undivided Families. The stamp duty for transfer of certain securities,
other than debentures, on a delivery basis is currently specified at 0.015% and alebveoy basis is specifieat 0.003%

of the consideration amount.

The Government of India announced the Union Budget for Fiscal 2025, pursuant to which the Finance Bill 2025 proposes
various amendments. Further, the Income Tax Act, 1961 is proposed to be amended. We canhethatbeic the
amendments proposed to be made pursuant to the Finance Act, 2025 or the Income Tax Act, 1961 would have an advers
effect on our business, financial condition, future cash flows and results of operations. Unfavourable changes in or
interpretdions of existing, or the promulgation of new, laws, rules and regulations including foreign investment and stamp
duty laws governing our business and operations could result in us being deemed to be in contravention of such laws anc
may require us to appfor additional approvals.
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67. Natural calamities, climate change and health epidemics could adversely affect the Indian economy and our business,
financial condition, and results of operations. In addition, hostilities, terrorist attacks, civil unrest atlger acts of
violence could adversely affect our business, financial condition and results of operations.

Our operations including our offices may be damaged or disrupted as a result of natural calamities. Such events may leac
to the disruption of informtion systems and telecommunication services for sustained periods. They also may make it
difficult or impossible for employees to reach our business locations. Damage or destruction that interrupts our provision
of services could adversely affectourrepat i on, our rel ationships with our cu
administer and supervise our business or it may cause us to incur substantial additional expenditure to repair or replace
damaged equipment or rebuild parts of our offices. 8ihthe above factors may adversely affect our business, financial
condition and results of operations. India has from {iciéme experienced instances of social, religious and civil unrest

and hostilities between neighbouring countries. Military actioityerrorist attacks in the future could influence the Indian
economy by disrupting communications and making travel more difficult and such political tensions could create a greater
perception that investments in Indian companies involve higher dedrask. &vents of this nature in the future, as well

as social and civil unrest within other countries in Asia, could influence the Indian economy and could have a material
adverse effect on the market for securities of Indian companies.

68. Terrorist attacks civil unrests and other acts of violence or war involving India or other countries could adversely affect
the financial markets, our business, financial condition and the price of our Equity Shares.

Any major hostilities involving India or othexcts of violence, including civil unrest or similar events that are beyond our
control, could have a materi al adverse effect on I ndia
other incidents such as those in US, Indonesia, Maahd London, and other acts of violence may adversely affect the
Indian stock markets where our Equity Shares will trade as well the global equity markets generally. Such acts could
negatively impact business sentiment as well as trade between cowmathigs,c h coul d adversely af
business and profitability. Additionally, such events could have a material adverse effect on the market for securities of
Indian companies, including the Equity Shares.

69. Foreign investors are subject to foreigmvestment restrictions under Indian laws that may limit our ability to attract
foreign investors, which may have a material adverse impact on the market price of the Equity Shares.

Under the foreign exchange regulations currently in force in Indiaféransf shares between nogsidents and residents

are freely permitted (subject to certain exceptions) if they comply with the pricing guidelines and reporting requirements
specified byReserve Bank of Indidf the transfer of shares not in compliancavith such pricing guidelines or reporting
requirements or falls under any of the exceptions referred to above, then the approval of the Reserve Bank of India will be
required for transaction to be valid.

Additionally, Shareholders who seek to convert Beproceeds from a sale of shares in India into foreign currency and
repatriate that foreign currency from India require sobgection or a tax clearance certificate from the Indian income tax
authorities. Further, in accordance with Press Note No. 3(3@#es), dated April 17, 2020 issued byRrepartment for
Promotion of Industry and Internal Trade, Ministry of Commerce and Industry, Government of India (formerly known as
Department of Industrial Policy and Promotion) and the Foreign Exchange MasatgéNondebt Instruments)
Amendment Rules, 2020 which came into effect from April 22, 208ty investment, subscription, purchase or sale of
equity instruments by entities of a country which shardand border with India or where the beneficial owokan
investment into India is situated in or is a citizen of any such country, will require prior approval of the Government of
India, as prescribed in the Consolidated FDI Policy and the FEMA RUese investment restrictions shall also apply to
subscibers of offshore derivative instruments. Neither the Consolidated FDI Policy nor the FEMA Rules provide a
definition of the term fAbeneficial owner 0. The interp
change may differ in practicgvhich may have an adverse effect on our ability to raise foreign capfelcannot assure

you that any required approval from the RBI or any other governmental agency can be obtained on any particular terms, or
at all.

70. Our business is substantially &fcted by prevailing economic, political, social and other conditions which may harm
our ability to do business, increase our costs and negatively affect our stock price.

We are incorporated in and all our operations are located in India. As a resalte Wweghly dependent on prevailing
economic conditions in India and our results of operations and cash flows are significantly affected by factors influencing
the Indian economy. Factors that may adversely affect the Indian economy, and hence ourf @sel&tions and cash

flows, may include:

1 any increase in Indian interest rates or inflation;
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1 any exchange rate fluctuations;

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

1 prevailing income conditions among Indian consumers and Indian corporates;

f volatility in, and actual or perceived trends in tra

T changes in | ndi aostantpaligies; trade, fiscal or mone

T political instability, terrorism or military cosafl i ct
various neighbouring countries;

1 occurrence of natural or mamade disasters;

1 prevailing regional or global econommi condi ti ons, including in Indiabés pr

T any downgrading of I ndiads debt rating by a domestic

1 financial instability in financial markets; and

1 other significant regulatory or econongievelopments in or affecting India or its construction sector.

On February 24, 2022, Russian military forces invaded Ukraine. Although the length, impact and outcome of the ongoing
military conflict in Ukraine is highly unpredictable, this conflict andpenses from international communities could lead

to significant market and other disruptions, including significant volatility in commodity prices and supply of energy
resources, instability in financial markets, supply chain interruptions, politicadauidl instability, changes in consumer

or purchaser preferences as well as increase in cyberattacks and espionage.

To date, we have not experienced any material interruptions in our supply chain, manufacturing facility and distribution
network in connetion with these conflicts. We have no way to predict the progress or outcome of the conflict in Ukraine
as the conflict, and any resulting government reactions, are rapidly developing and beyond our control. The extent and
duration of the military actiorsanctions and resulting market disruptions could be significant and could potentially have a
substantial impact on the global economy and our business for an unknown period of time. Any of the abovementioned
factors could affect our business, financial dition and results of operations.

In addition, any slowdown or perceived slowdown in the Indian economy, or in specific sectors of the Indian economy,
could adversely affect our business, results of operations, cash flows and financial condition aice thfethpe Equity
Shares.

Political instability or a change in economic liberalization and deregulation policies could seriously harm business and
economic conditions in India generally and our business in particular.

The Government of India has traditally exercised and continues to exercise influence over many aspects of the economy.
Our business and the market price and liquidity of our Equity Shares may be affected by interest rates, changes in
Government policy, taxation, social and civil unrastl other political, economic or other developments in or affecting
India. The rate of economic liberalization could change, and specific laws and policies affecting the information technology
sector, foreign investment and other matters affecting investmeour securities could change as well. Any significant
change in such liberalization and deregulation policies could adversely affect business and economic conditions in India,
generally, and our business, prospects, financial condition and resoftsrations, in particular.

Any downgrading of Indiab6s sovereign rating by an inde
Any adverse revisions to Indiads credit rat agergiessmayor dc
adversely impact our ability to raise additional financing, and the interest rates and other commercial terms at which such
additional financing may be available. This could have an adverse effect on our business and future financial gerforman
our ability to obtain financing for capital expenditures and the trading price of our Equity Shares.

The ability of Indian companies to raise foreign capital may be constrained by Indian law.

As an Indian Company, we are subject to exchange cotiaiisegulate borrowing in foreign currencies, including those
specified under FEMA. Such regulatory restrictions limit our financing sources for our projects under development and
hence could constrain our ability to obtain financing on competitive tenghsefinance existing indebtedness. In addition,

we cannot assure you that the required approvals will be granted to us without onerous conditions, or at all. Limitations on
foreign debt may adversely affect our business growth, results of operatiofisaaneihl condition.

Changing regulations in India could lead to new compliance requirements that are uncertain. The regulatory
environment in which we operate is evolving and is subject to change.
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The regulatory and policy environment in which we apeis evolving and is subject to change. The Gol may implement
new laws or other regulations and policies that could affect our business in general, which could lead to new compliance
requirements, including requiring us to obtain approvals and liceriseglie Government and other regulatory bodies, or
impose onerous requirements. The regulatory and policy environment in which we operate is evolving and is subject to
change. The Gol may implement new laws or other regulations and policies that cauldwaffausiness in general, which

could lead to new compliance requirements, including requiring us to obtain approvals and licenses from the Government
and other regulatory bodies, or impose onerous requirements.

Additionally, SEBI has issued motification in the official Gazette vide notification no. SEBI/LAIRO/GN/2025/233

dated March 03, 2025 and has amended various regulations of SEBI (Issue of Capital and Disclosure Requirements)
Regulations, 2018 and has introduced SEBI (Issue of CapithDisclosure Requirements) (Amendment), Regulations,
2025, which also includes the amendments pertaining t
platforms of the stock exchanges which includes, the amendments made in the cate@gdibeatimn in case of Book

Built Issue We cannot predict whether the amendments made pursuant to the SEBI (Issue of Capital and Disclosure
Requirements) (Amendment), Regulations, 2025 would have an adverse effect on our business, financial condition.
Unfavourable changes in or interpretations of existing, or the promulgation of new laws, rules and regulations governing
our business and operations could result in us being deemed to be in contravention of such laws and may require us to appl
for additionalapprovals.

Further, the Government of India has introduced (a) the Code on Wages, 2019; (b) the Code on Social Security, 2020; (c)
the Occupational Safety, Health and Working Conditions Code, 2020; and (d) the Industrial Relations Code, 2020 which

consoldate, subsume and replace numerous existing central labour legislations. While the rules for implementation under
these codes have not been notified, the implementation of such laws could increase our employee and labour costs, therek
adversely impactingur results of operations, cash flows, business and financial performance.

The application of various Indian tax laws, rules and regulations to our business, currently or in the future, is subject to
interpretation by the applicable taxation authoritie®. instance, companies can voluntarily opt in favour of a concessional

tax regime (subject to no other special benefits/exemptions being claimed), which reduces the rate of income tax payable
to 22% subject to compliance with conditions prescribed, tr@erstwhile 25% or 30% depending upon the total turnover

or gross receipt in the relevant period. Any such future amendments may affect our other benefits such as exemption for
income earned by way of dividend from investments in other domestic companiemits of mutual funds, exemption

for interest received in respect of three bonds, and lonterm capital gains on equity shares if withdrawn by the statute

in the future, and the same may no longer be available to us. Any adverse order passagiajifite authorities/ tribunals/

courts would have an effect on our profitability.

Further, the Gol has announced the union budget for Fi s
has introduced various amendments. The Fin8iltkas received assent from the President of India on February 15, 2024,

and has been enacted as the Finance Act, 2024. We cannot predict whether any amendments made pursuant to the Finar
Act, 2024 would have an adverse effect on our business, falaocidition and results of operations. Furthermore, changes

in capital gains tax or tax on capital market transactions or the sale of shares could affect investor returns. A result,
such changes or interpretations could have an adverse effeat business and financial performance.

Further, The Government of India announced the Union Budget for Fiscal 2025, pursuant to which the Finance Bill 2025
proposes various amendments. Further, the Income Tax Act, 1961 is proposed to be amended. \Wed&bndtether

the amendments proposed to be made pursuant to the Finance Act, 2025 or the Income Tax Act, 1961 would have ar
adverse effect on our business, financial condition, future cash flows and results of operations. Unfavourable changes in ot
interpretations of existing, or the promulgation of new, laws, rules and regulations including foreign investment and stamp
duty laws governing our business and operations could result in us being deemed to be in contravention of such laws anc
may require usat apply for additional approvals.

Uncertainty in the applicability, interpretation or implementation of any amendment to, or change in, governing law,
regulation or policy in the jurisdictions in which we operate, including by reason of an absencemitedaldody, of
administrative or judicial precedent may be time consuming as well as costly for us to resolve and may impact the viability
of our current business or restrict our ability to grow our business in the future. We may incur increased oblses and
burdens relating to compliance with such new requirements, which may also require significant management time and other
resources, and any failure to comply may adversely affect our business, financial condition, results of operations and
prospects.

Inflation in India could have an adverse effect on our profitability and if significant, on our financial condition.

In recent months, consumer and wholesale prices in India have exhibited increased inflationary trends, as the result of ar
increase in crude oil prices, higher international commaodity prices, and higher domestic consumer and supplier prices. The
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Consumer Price Index increased from 3.4% (average) in Fiscal 2019 to 4.8% (average) in Fiscal 2020 to an estimated 6.2%
(average) irFiscal 2021 although the RBI has enacted certain policy measures designed to curb inflation, these policies
may not be successful. In February 2022, hostilities between Russia and the Ukraine commenced. The market price of oil
has risen sharply since thensmencement of these hostilities which could have an inflationary effect in India. Continued
high rates of inflation may increase our expenses related to salaries or wages payable to our employees, raw materials an
other expenses. There can be no assertrat we will be able to pass on any additional expenses to our customers or that
our revenue will increase proportionately corresponding to such inflation. Accordingly, high rates of inflation in Irdlia coul
have an adverse effect on our business, filadgondition and results of operations.

A third-party could be prevented from acquiring control of us post this Issue, because ofaltd@dver provisions under
Indian Law.

As a listed Indian entity, there are provisions in Indian law that may delegy, aleprevent a future takeover or change in
control of our Company. Under the SEBI SAST Regulations, an acquirer has been defined as any person who, directly or
indirectly, acquires or agrees to acquire shares or voting rights or control over a cowlpatingr individually or acting

in concert with others. Although these provisions have been formulated to ensure that interests of investors/shareholders
are protected, these provisions may also discourage a third party from attempting to take comt@obwixainy subsequent

to completion of the Issue. Consequently, even if a potential takeover of our Company would result in the purchase of the
Equity Shares at a premium to their market price or would otherwise be beneficial to our shareholders, sacaranai

not be attempted or consummated because of SEBI SAST Regulations.

Our Equity Shares have never been publicly traded, and, after the Issue, the Equity Shares may experience price and
volume fluctuations, and an active trading market for the EquiShares may not develop. Further, the price of the
Equity Shares may be volatile, and you may be unable to resell the Equity Shares at or above the Issue Price, or at all.

Prior to the Issue, there has been no public market for our Equity Shares,antvatrading market may not develop or

be sustained after the Issue. Listing and quotation do not guarantee that a market for our Equity Shares will develop or, if
developed, does not guarantee the liquidity of such market for the Equity Shares. OanZamg the Book Running

Lead Manager will appoint Market Maker for the equity shares of our Company. However, the trading price of our Equity
Shares may fluctuate after this Issue due to a variety of factors, including our results of operations afutrttenpe of

our business, competitive conditions, general economic, political and social factors, the performance of the Indian and
gl obal economy and significant developments in Indiabs
performance of our competitors, the Indian Capital Markets and Finance industry, changes in the estimates of our
performance or recommendations by financial analysts and announcements by us or others regarding contracts, acquisition:
strategic partnergb, joint ventures, or capital commitments. Investors might not be able to rapidly sell the Equity Shares
at the quoted price if there is no active trading in the Equity Shares. The Issue Price of the Equity Shares has beeth determi
by our Company in caultation with the BRLM through the Book Building Process.

Financial instability in other countries may cause increased volatility in Indian financial markets.

The Indian financial market and the Indian economy are influenced by economic andaoaditbns in other countries,
particularly in emerging market in Asian countries. Financial turmoil in Asia, Europe, the United States and elsewhere in
the world in recent years has affected the Indian economy. Although economic conditions are diffeaeht Gountry,
investors6 reactions to developments in one country ceé
countries, including India. A loss in investor confidence in the financial systems of other emerging markets may cause
increased volatility in Indian financial markets and, indirectly, in the Indian economy in general. Any global financial
instability, including further deterioration of credit conditions in the U.S. market, could also have a negative impact on th
Indian ecmomy. Financial disruptions may occur again and could harm our results of operations and financial condition.

The Indian economy is also influenced by economic and market conditions in other countries. This includes, but is not
limited to, the conditionsn the United States, Europe and certain economies in Asia. Financial turmoil in Asia and
elsewhere in the world in recent years has affected the Indian economy. Any worldwide financial instability may cause
increased volatility in the Indian financial nkats and, directly or indirectly, adversely affect the Indian economy and
financial sector and its business.

Although economic conditions vary across markets, loss of investor confidence in one emerging economy may cause
increased volatility across otheconomies, including India. Financial instability in other parts of the world could have a
global influence and thereby impact the Indian economy. Financial disruptions in the future could adversely affect our
business, prospects, financial condition aesuits of operations. The global credit and equity markets have in the past
experienced substantial dislocations, liquidity disruptions and market corrections.

Rights of shareholders of companies under Indian law may be different compared to the lasthef jurisdictions.
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Our Articles of Association, composition of our Board, Indian laws governing our corporate affairs, the validity of corporate

procedur es, directorsé fiduciary duti es, rex somahose thdd i | i t
would apply to a company in another jurisdiction. Sha
wi despread as shareholderso6 rights under the | aws of

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

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

Pursuant to the SEBI ICDR Regulations and amendments thereto, Qualified Institutional Buyers dnstitutional
Investors are required to pay the Bid Amount on submission of the Bid and are not permitted to withdraw or lower their
Bids (in terms of quantity of Equity Shares or the Bid Amount) at any stage after submitting a Bid. Similarly, Individual
Investors an revise or withdraw their Bids at any time during the BidliePeriod and until the BidssueClosing Date,

but not thereafter. Therefore, Qualified Institutional Buyers and INstitutional Investors will not be able to withdraw or

lower their Bidsfollowing adverse developments in international or national monetary policy, financial, political or
economic conditions, our business, results of operations or otherwise at any stage after the submission of their Bids.
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SECTION IV T INTRODUCTION

THE ISSUE

PRESENT ISSUEOF EQUITY SHARES BY OUR COMPANY IN TERMS OF THIS DRAFT RED HERRING
PROSPECTUS

Equity Shares IssuedV®
Out of which:

Upto1620,000Equi ty Shar es @-feacH fallg gaid for
cash at a price of [ 6] per Egqg

Up to [06] Equity Dheach&ulbypadip fdr ecashe
a price of [ @r empart i Bgui t y 6$h4d
Up to[ OHEquity Shares of having face value d0/- each fully paidup for
cash at a price of  [pér Equity Sharaggregating [ 8] Lakhs

Issue Reserved for the Market Maker

Net Issue to the Public
Out of which*

A. QIB Portion ®@® | Not mor e t hSahnar[eds] aFgggurietgyat i ng u
Of which:
i) Anchor Investor Portidf Up to[ OHquity Sharesiggregatingto [ 0 ] Lakhs

i) Net QIB Portion (Assuming
Anchor Investor Portion is fully Up to[ OHquity Sharesggregatingto[ 6] Lakhs
subscribed)

Of which:

(a) Available for allocation tg

Mutual Funds only (5% of th( Up to[ OHquity Sharesggregatingto[ 6] Lakhs

Net QIB Portion)

(b) Balance of QIB Portion for al

QIBs including Mutual Funds
B. Non-Institutional Portion © Not | ess than
C. Individual Investor Portion © Not | ess than
Pre and Post Issue Equity Shares
Equity shares outstanding prior to the
Issue
Equity shares outstanding after the
Issue

Up to[ OBquity Sharesggegatingto [ 6] Lakhs

Equity Shares
Equity Shares

[ O]
[ O]

444836 Equi ty Shar es Obdachffulypadupsr al u ¢

Upto[] 6Bqui ty Shar es Obdachffulygpadupyr al u e

Please ef er t o t h@bjectshohtpetlssdbedinning lore phge
107 of this DraftRed Herring Prospectus

*Subiject to finalization of the Basis of Allotmésdmber of shares may need to be adjusted for lot size upon determination
of Issueprice.

Use of Net Proceeds

Notes:

(1) The Issuds being made in terms of Chapter IX of the SEBI ICDR Regulations, as amended from time to time. This

Issueis being made by our company in terms of Regulation of 228f(SEBI ICDR Regulations read with Rule
19(2)(b)(i) of SCRR wherein not less than 268the post issue paid up equity share capital of our company are
beingissuedto the public for subscription.

(2) The Issue has been approved by our Board pursuant to the resolutions passed at its meetingSdyehdier 24
2024and by our Shareholdsmpursuant to a special resolution passed at their meetings hedg¢member 25024
at shorter notice

(3) The SEBI ICDR Regulation2018 and as amended thergpermits thassueof securities to the public through the
Book Building Process, which states that not less than 35% of thésdetshall be available for allocation to
Individual Investors who applies for minimum application size. Not less than 15% of thesidshal be available
for allocation to Nonrlinstitutional Investors of which ortaird of the Norinstitutional Portion will be available for

allocation to Bidders with an application size of more than two lots and up to such lots as equivalent to not more than

~ 10.00 Lakhs and twthirds of the Nofinstitutional Portion will be available for allocation to Bidders with an

application size of mo r -substriptiamin &itherloDthe8eltwo lsahtedorses af Nosh  u n d «

Institutional Portion may be kicated to Bidders in the other sghtegory of Nofinstitutional Portion. Subject to the
availability of sharesinnon nst i t uti onal i nvest or s 0 -Institutiorad lovesyors shhlle ,
not be less than the minimum application gizdonInstitutional Category and the remaining available Equity Shares,

if any, shall be allocated on a proportionate basis in accordance with the conditions specified in this regard in Schedule
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Xl of the SEBI ICDR Regulations 2048d as amended théoe Not more than 50% of the Nssueshall be allotted
to QIBs, subject to valid Bids being received at or abovésthesPrice.

(4) Our Company, in consultation with the BRLM, allocate up to 60% of the QIB Portion to Anchor Investors on a
discretionary lasis in accordance with the SEBI ICDR Regulations. The QIB Portion will be accordingly reduced for
the Equity Shares allocated to Anchor Investors. -@ivel of the Anchor Investor Portion shall be reserved for
domestic Mutual Funds, subject to valid Bluking received from domestic Mutual Funds at or above the Anchor
Investors Allocation Price. In case of unemrbscription or non Allotment in the Anchor Investor Portion, the
remaining Equity Shares will be added back to the Net QIB Portion. Furthegfite Net QIB Portion shall be
available for allocation on a proportionate basis to Mutual Funds only, and the remainder of the Net QIB Portion
shall be available for allocation on a proportionate basis to all QIB Bidders other than Anchor Investardjrigcl
Mutual Funds, subject to valid Bids being received at or abovéstuePrice. In the event of undersubscription, or
non-allocation in the Anchor Investor Portion, the balance Equity Shares shall be added to the Net QIB Portion. For
further informat o n , Issse®®e ot edur e382 on page

(5) Subiject to valiBidsbeing received at or above thesuePrice, under subscription, if any, in any category, except in
the QIBPortion, would be allowed to be met with sgiNer from any other category or combination of categories of
Bidders at the discretion of our Company in consultation with the Book RubeatyManager and the Designated
Stock Exchange, subject to applicable laWadersubscription, if any, in the QIB Portion (excluding the Anchor
Investor Portion) will not be allowed to be met with spilier from other categories or a combination of categs.

SEBI through the notification no. SEBI/LADNRO/GN/2025/233 SEBI ICDR (Amendment) Regulations, 2025 dated
March 03, 2025, has prescribed the allocation to each Individual Investors which shall not be less than minimum application
size applied bywch individual investors and Subject to the availability of sharesiFinors t i t ut i onal i nve
the allotment to Nonlnstitutional Investors shall be more than two lots which shall not be less than the minimum
application size in the Nemsttutional Category and the remaining available Equity Shares, if any, shall be allocated on

a proportionate basigurther, SEBI through its circular SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, has
prescribed that all individual Investors applyingnitial public offerings opening on or after May 1, 2022, where the Bid
amount iis up to 5,000,000 shall use UPI . UPI Bi dder s
Application Form for Bidding through Registered Brokers, RTéx CDPs, or online using the facility of linked online
trading, demat and bank account (3 in 1 type accounts), provided by certain brokers
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SUMMARY OF FINANCIAL INFORMATION

ANNEXURE T I: RESTATED STATEMENT OF ASSETS AND LIABILITIES

(T in
Particulars Annexure As at As at As at As at
December | March March March
31,2024 | 31,2024| 31, 2023| 31, 2022
EQUITY AND LIABILITIES
Sharehol dersdé funds
(a) Share capital \Y 444.84 444.84 | 284.32 | 284.32
(b) Reserves and surplus \i 94490 75958 | 427.64 | 223.75
1,38974 1,20442 | 711.96 | 508.07
Non-current liabilities
(a) Longterm Borrowings VIIA 160.26 121.03 | 141.43 -
(b) Deferred tax liabilities (Net) XIV 10.00 8.58 5.15 1.26
(c) Other Long term liabilities VI 8.22 8.22 8.22 -
(d) Long term provisions IX 3.04 16.03 10.30 4.63
181.52 153.86 | 165.10 5.89
Current liabilities
(a) Short term borrowings VIIA 1,681.14 | 2,127.27| 2,481.96| 660.61
(b) Trade payables X
(i) total outstanding dues of micro and small 9.76 12.07 1.23 110.61
enterprises; and
(i) total outstanding dues of creditors other tha 13.14 38.41 138.96 | 177.58
micro and small enterprises
(c) Other current liabilities Xl 116.43 85.50 68.97 140.67
(d) Shortterm provisions Xl 36.62 5118 31.74 38.90
1,85709 2,31443 | 2,722.86| 1,128.37
TOTAL 3,428.35 | 3,672.71] 3,599.92| 1,642.33
ASSETS
Non-current assets
(a) Property, plant and equipment and Intangible
assets
(i) Property, Plant and Equipment Xl 360.11 382.30 | 277.53 | 117.64
(i) Intangible assets Xl 9.85 10.83 11.54 2.66
(iii) Capital Work in Progress XII - - 59.66 -
(c) Deferred tax assets (net) XIV - - - -
(d) Longterm loans and advances XV - - - -
(e) Other norcurrent assets XVI 0.41 1.64 3.92 2.97
370.37 394.77 | 352.65 | 123.27
Current assets
(a) Inventories XVII 1,588.91 | 1,685.53| 1,652.79| 17.50
(b) Trade receivables XVII 1,099.95 | 1,307.88| 1,458.40| 1,447.50
(c) Cash and cash equivalents XIX 238.18 178.02 65.70 10.86
(d) Shortterm loans and advances XX 114.36 93.34 64.47 38.66
(e) Other current assets XXI 16.58 13.17 5.91 4.54
3,057.98 | 3,277.94| 3,247.27| 1,519.06
TOTAL 3,428.35 | 3,672.71] 3,599.92| 1,642.33
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ANNEXURE 7 Il: STATEMENT OF PROFIT & LOSS

(7 in
For the period For the For the For the
Particulars Annexure ended year ended | year ended | year ended
December 31,| March 31, March 31, March 31,
2024 2024 2023 2022
Income
Revenue from operations XXII 17,504.76 24,588.99 19,418.14 12,739.10
Other income XX 47.97 95.15 6.64 0.58
TOTAL INCOME 17,552.73 24,684.14 | 19,424.78 | 12,739.68
Expenses
(a) Cost of Material Consumed XXIV 16,716.08 23,536.54 | 20,044.59 | 12,303.56
(b) Purchase of stoek-trade - - - -
(c) Increase/Decrease in Stock in trade| XXV 40.04 (23.94) (1,472.90) (17.50)
(d) Employee benefits expense XXVI 305.63 436.93 385.02 181.31
(e) Finance costs Xl 136.28 160.45 90.94 32.60
(f) Depreciation and amortisation exper] XXVII 26.09 31.94 24.10 7.06
(g) Other expenses XXVIII 78.94 99.81 67.35 57.76
TOTAL EXPENSES 17,303.06 24,241.73 19,139.10 12,564.79
Profit / (Loss) before tax 249.67 442.39 285.68 174.89
Tax expenses:
(a) Current tax expense 62.93 107.02 77.90 48.62
(b) Earlier year Tax - - - -
(c) Deferred tax expense / (benefit) 1.42 3.43 3.89 0.08
Net tax expense/(benefit) 6435 11045 81.79 48.70
Profit / (Loss) for the year 18532 33194 203.89 126.19
Earnings per share (of Rs. 10 each)
(a) Basic & Diluted 4.17 8.24 7.17 4.44
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ANNEXURE 7 Il I: STATEMENT OF CASH FLOW

(7 in
Particulars For the | For the year |For the yean For the
period |ended Marchh ended |year ended
ended 31, 2024 | March 31, | March 31,
December, 2023 2022
31, 2024
Cash flow from operating activities:
Net profit before tax 249.67 442.39 285.68 174.89
Adjustments:
Depreciation & Amortisation 26.09 31.94 24.10 7.06
(Profit)/ Loss on sale of Fixed Assets 3.43 - - -
Interest Income (0.69) (9.41) (0.44) -
Finance Cost 136.28 160.45 90.94 32.60
Provision for Gratuity 5.02 6.48 6.95 5.60
170.13 189.46 121.55 45.26
Operating cash flow beforeworking capital changes 419.80 631.85 407.23 220.15
Movement in working capital
I. Adjustments for (Increase)/decrease in operating asset;
Trade receivables 207.93 150.52 (10.90) | (1,395.66)
Inventories 96.62 (32.74) (1,635.29)| 670.72
Shortterm loans & advance (21.02 (28.87 (25.81) (38.66)
Other Current Assets (3.4) (7.26 (1.39) 114.97
Il. Adjustments for Increase/(decrease) in operating liabilit
Trade payables (27.58) (89.71) (148.00) 47.86
Other current liabilities 22.71 8.31 (63.48) (6.73)
Shortterm provision (Gratuity contribution to LIC) (19.04) - - -
256.22 0.25 (1,884.85 | (607.50)
Cash generated from operations 676.02 632.10 (1477.63 | (387.35)
Net income taxepaid (72.) (80.07) (86.36) (10.08)
Net cash (used in) / provided by ograting activities (A) 60392 552.03 (156398 | (397.43)
Cash flows from investing activities:
Purchase of fixed assets & including intangible assets (13.81) (76.35) (252.52) | (12.91)
Sales of fixed assets & including intangible assets 11.29 - - -
Interest Received 0.69 9.41 0.44 -
Net cash provided by / (used in) investing activities (B) (1.83) (66.94) (252.08) | (12.91)
Cash flows fromFinancing activities:
Proceeds from Long Term Borrowings 160.26 3.00 175.02 -
Repayment of Long Term Borrowings (121.03) (23.41) (33.58) -
Issuance of Share Capital - 160.51 - -
Security Deposits (paid)/received 1.23 2.28 (0.95) (2.97)
Proceeds from Short Term Borrowings 953.99 1,451.77 | 2,113.28 | 476.07
Repayment of Short Term Borrowings (1,400.12) (1,806.46) | (291.92) | (54.02)
Interest paid (136.28) | (160.45) (90.94) (32.60)
Net cash flow from/ (used in) financing activities (C) (541.95) | (372.76) 1,870.90 | 386.48
Net increase / (decrease) in cash & cash equivalents 60.15 112.33 54.84 (23.86)
(A+B+C)
Cash & cash equivalents as at the beginning of the year 178.03 65.70 10.86 34.72
Cash & cash equivalents as at the enaf the year 238.18 178.03 65.70 10.86
Notes to Cash Flow Statement
Component of cash and cash equivalent :
- Cash in hand 11.67 17.12 4.94 10.86
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- Balance with Bank

226.51

160.91

60.76

238.18

178.03

65.70

10.86
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GENERAL INFORMATION
REGISTERED OFFICE OF OUR COMPANY

AJC Jewel Manufacturers Limited

38/22%Z, Inkel Greens Edu City,
KarathodeKonampara Road, Panakkad Village,
Pattarkadavu, Malappuram, Ern&grala India, 676519
Tel No: +91 9567916106

Email: investors@ajcjewel.com

Website: https://ajcjewel.com/

CIN: U93090KL2018PLC052621

Registration Number: 052621

For further details and details of changes inrthregi st ered of fice of our cohistayny,
and Certain Corporate Matteéss b e g i n n i187gf this DrafpRed)Herring Prospectus.

CORPORATE OFFICE OF OUR COMPAN Y
N.A.
REGISTRAR OF COMPANIES

Registrar of Companies, Ernakulam
Ministry of Corporate Affairs,

Corporate Bhawan, BMC Road,
Thrikkakara, Kochi682021, Kerala, India.
Tel No: 04842421626/2421310

Email: roc.ernakulam@mca.gov.in

Website: www.mca.gov.in

BOARD OF DIRECTORS

As on the date of this Draft Red Herring Prospectus, the Bodditettors of our Company comprises of the following:

Name Designation DIN Residential Address
Mr. Ashraf P Chairman &| 08094239 | Perinkadakkad House, Iringallur Junction, Parap
Managing Malappuram, Iringdur, Kerela676304, India
Director
Mr. Mohamedali| Whole Time| 10668023 | Cheruparambil, Iringalloor, Kuttitharammal, Parapp
Cheruparambil Director Malappuram, Kerel®76304, India
Ms. Fathima Jasn{ Executive 10691112 | Kottekattu Ozhur Malappurarierela676307, India
Kottekattu Director
Mr. Afnas Non-Executive | 10597831 | Kadambil Poozhitharammal Pottodi,  Triprango
Independent Malappuram Kerel®76108,India
Director
Mr. Anoop V Non-Executive | 10691111 | Indiralayam House, Valiyaparambu, PuthoosPiottakkal
Independent Malappuram, Kerel&76503, India
Director
Mr. Ganesh Ramani | Non-Executive | 10792685 | A-902, Meridian Ceop Housing Society, Plot NB5/27,
Independent Near Shushrusha Heart Hospital, Sector 6, Nerul west,
Director Mumbai400615, Thaneylaharashtralndia
Mr. Thajudheen Non-Executive | 08789363 | Manara, Vazhakkattin, Koottilangadi, PO: Kottilanga
Valakkundil Independent DIST: Malappuram, Kerel&76506, India
Director

For detailed profile of our Board of Directors, please see chaptet Oue Mandgemeidtbeginning on pag202 of this
Draft Red Herring Prospectus.

COMPANY SECRETARY AND COMPLIANCE OFFICER
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Ms. Reshmi N Kis our Company Secretary and Compliance Officar. ¢dntact details are as follows:

Ms. Reshmi N K

38/22%Z, Inkel Greens Edu City,
KarathodeKonampara Road, Panakkad Village,
Pattarkadavu, Malappuram, Ern&grala India, 676519
Tel No: +91 9567916106

Email: investors@ajcjewel.com

Website: https://ajcjewel.com/

Investor grievances:

Bidders may contact the Company Secretary and Compliance Qffitlee Registrar to the Issue in case of anyigsee
or postissue related grievancéxluding nonreceipt of letters of Allotment, necredit of Allotted Equity Shares in the
respective beneficiary account, nmteipt of refund orders or naaceipt é funds by electronic mode, et€or all Issue
related queries and for redressal of complaints, investors may also write to the BRLM

All Issuerelated grievances, other than that of Anchor Investors, may be addressed to the Registrar to the Issmy/with a

to the relevant Designated Intermediary(ies) with whom the Bid cum Application Form was submitted, giving full details
such as name of the sole or First Bi dder , Bid cum Appl
address of Biddenumber of Equity Shares applied for, ASBA Account number in which the amount equivalent to the Bid
Amount was blocked or the UPI ID (for UPI Bidders who make the payment of Bid Amount through the UPI Mechanism),
date of Bid cum Application Form and thame and address of the relevant Designated Intermediary(ies) where the Bid
was submitted. Further, the Bidder shall enclose a copy of the Acknowledgment Slip or provide the application number
received from the Designated Intermediary(ies) in additiona@adtituments or information mentioned hereinabove. All
grievances relating to Bids submitted through Registered Brokers may be addressed to the Stock Exchanges with a copy t
the Registrar to the Issue.

All Issuerelated grievances of the Anchor Investorgy be addressed to the Registrar to the Issue, giving full details such
as the name of the sole or First Bidder, Anchor I nvest
of the Anchor Investor Application Form, address of the Bidaember of the Equity Shares applied for, Bid Amount paid

on submission of the Anchor Investor Application Form and the name and address of the BRLMs where the Anchor Investor
Application Form was submitted by the Anchor Investor.

CHIEF FINANCIAL OFFICER

Mr. Mahesh KV

38/22%Z, Inkel Greens Edu City,
KarathodeKonampara Road, Panakkad Village,
Pattarkadavu, Malappuram, Ern&crala India, 676519
Tel No: +91 9567916106

Email: investors@ajcjewel.com

Website: https://ajcjewel.com/

BOOK RUNNING LEAD MANAGER

Smart Horizon Capital Advisors Private Limited

(Formerly Known as Shreni Capitaldvisors Private Limited)
B/908, Western Edge Il, Kanakia Space, Behind metro mall,
Off Western Express Highway, Magathane, Borivali East,

Mumbai2 400066, Maharashtra, India.
Tel No: 022-28706822
Email: director@shcapl.com

Website: www.shcapl.com

Investor Grievance Email: investor@shcapl.com
Contact Person:Mr. Parth Shah

SEBI Registration No.:INM000013183

REGISTRAR TO THE ISSUE

Bigshare Services Private Limited
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Office No. S62, 6th Floor, Pinnacle Business Park,

Next to Ahura Centre, Mahakali Caves Road,

Andheri (East) Mumbai 400 093,

Maharashtra, India

Tel No: 0221 6263 8200

Email: ipo@bigshareonline.com

Website: www.bigshareonline.com

Investor Grievance Email: investor@bigshareonline.com
Contact Person:Mr. Asif Sayyed

SEBI Registration No.:INR000001385

LEGAL ADVISOR TO THE ISSUE

Asha Agarwal & Associates

118, Shila Vihar, Gokulpura,

Kalwar Road, Jhotwara,

Japuri 302 012, Rajasthan, India

Tel No: +91 99509 33137

Email: ashaagarwalassociates@gmail.com
License: 75654/R/38/2016

Contact Person:Ms. Asha Agarwal

BANKERS TO THE COMPANY

ICICI Bank Limited

Vellaani Building Po Nattika Triprayar
Thrissur Dist, Kerala 680566

Tel No.: +91-22-33667777

Email: companysecereta@icicibank.com
Website: www.icicibank.coma

Contact Person:Mr. Anil Gadoo

SEBI Registration No.: INBIO0000004

Axis Bank Limited

Peekays Arcade, Down Hill, Malappuram, kerala 676519
Tel No.: 8086002431

Email: Malappuram.branchhead@axisbank.com
Website: www.axisbank.com

Contact Person:Mr. S. Saju

SEBI Registration No.: INBI0O0000017

HDFC Bank Limited

PMH Complex, Gound Floor,

Calicut Road, Chemmad,

Malappuram, Kerel®76306, India

Tel No.: 7208391804

Email: muhammed.shameel@hdfcbank.com
Website: www.hdfcbank.com

Contact Person:Mr. Muhammed Shameel

STATUTORY AUDITOR OF OUR COMPANY

M/s Kumar & Biju Associates LLP, Chartered Accountants
Nestle, West Nadakkavu, Calicut, Kerala, 673011

Tel No.: 04952369872

Email: clt@kbassociates.in

Contact Person:Mr. M. Narayana Kumar

Membership No.: 200552

Firm Registration No.: 006113S

Peer Review N0:017259

PEER REVIEWED AUDITORS OF OUR COMPANY
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M/s. Vinay Bhushan & Associates,

726, 7th Floor, DWing,

Neelkanth Business Park, Near Bus Depot,
Vidyavihar (West), Mumbai400086
Maharashtra, India

Tel No.: +91 9769134554

Email: info@vbaconsult.com

Contact Person:CA. Vinay Bhushan

Firm Registration No.: 130529W

Peer Review N0:015503

BANKERS TO THE ISSUE/ ESCROW COLLECTION BANK, REFUND BANK AND PUBLIC ISSUEBANK
[ 6]

SYNDICATE MEMBER

[0 ]

*The Banker to the Issue and Syndicate Member shall be appointed prior to filing of the Red Prasmertus with the
ROC.

STATEMENT OF INTER -SE ALLOCATION OF RESPONSIBILITIES

Smart Horizon Capital Advisors Private Limitégormerly Known as Shreni Céapl Advisors Private Limited} the sole
Book Running Lead Manag#s this Issue and all the responsibilities relating toatination and other activities in relation
to the Issue shall be performed by them and hence a statement-gkiaiégcation of responsibilities is not required.

SELF-CERTIFIED SYNDICATE BANKS ( i SCSBs 0)

The list ofS C S Brintffied by SEB] for the ASBA procesis available afi) in relation to ASBA, where the Bid Amount

will be blocked by authorising an SCSB, a list of which is available on the website of SEBI
athttps://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedspdated from time to timeor at such other
website as may be prescribed by SEBI from time to,t{i)€A list of the Designate®CSB branches with which an ASBA
Bidder (other than a UPI Bidder using the UPI Mechanism), not Bidding through Syndicate/Sub Syndicate or through a
Registered Broker, RTA or CDP may submit the Bid cum Application Forms, is avaiakiee website of SEBht
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&imd)ld+ at such other websites as
updatedrom time to time.

SCSBS AND MOBILE APPLICATIONS ENABLED FOR UPI MECHANISM

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019 and SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2019/85  dated July 26, 2019 read with SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/B22/45 dated April 5, 2022, read with other applicable UPI Circulars, UPI Bidders, bidding
using the UPI Mechanism may only apply through the SCSBs and mobile applications using the UPI handles specified on
the website of the SEBI wwvw.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm)d-afal
(www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmipreispectively, as updated from time

to time.

SYNDICATE SCSB BRANCHES

In relation to Bids (other than Bids by Anchor Investors and IIs) submitted to a member of the Syndicate, the list af branche
of the SCSBs at the Specified Locations named by the respective SCSBs to receive deposits of Bid cum Application Forms
from the nembers of the Syndicate is available on the website of the SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes&intm)@&s3ifpdated from timg time or any such

other website as may be prescribed by SEBI from time to time. For more information on such branches collecting Bid cum
Application Forms from the Syndicate at Specified Locations, see the website of the SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes&intmlar3&ny such other website as may be
prescribed by SEBI from time to time.

REGISTERED BROKERS
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Bidders can submifASBA Forms in the Issue using the stock broker network of the stock exchange, i.e., through the
Registered Brokers at the Broker Centers. The list of the Registered Brokers including details such as postal address
telephone number andmeail address, isrpvided on the websites of the Stock Exchandgtat://www.bseindia.coras

updated from time to time.

REGISTRAR TOTHEISSUEAND SHARE TRANSFER AGENTS (ARTAO)

The list of the RTAs eligible to accept ASBA Foraisthe Designated RTA Locations, including details such as address,
telephone number and -reail address, is provided on the websites of the Stock Exchange at
www.bseindia.com/@tic/Markets/Publiclssues/RtaDp.asmespectively, as updated from time to time.

COLLECTI NG DEPOSI TORY PARTI CI PANTS (ACDPOQ)

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as their name
and contact details, is provided on the websites of the Stock Exchange at
www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx, respectively, as updated from time to time.

CREDIT RATING
This being an Issue of Equity Shares, credit rating is not required.
IPO GRADING

Since the Issue is being made in terms of Chapter IX of the SEBI ICDR Regukmtid@snendments theretbere is no
requirement of appointing an IPO Grading agency.

DEBENTURE TRUSTEES
Since this is not a debenture issue, appointmengloémture trustee in not required.
MONITORING AGENCY

Since our | ssue 500@Lakhs]weeae natrequiree ta appoetdmonitoring agency for monitoring the
utilization of Net Proceeds in accordance with Regulation 262(1) of SEBI IR&jRlation®2018and as amended from

time to time Our Company has not appointed any monitoring agency for this Issue. However, as per Section 177 of the
Companies Act, 2013, the Audit Committee of our Company, would be monitoring the utilization oftkeds of the

Issue.

Pursuant to Regulation 32(3) of the SEBI (LODR) Regulations, 2015, our Company shall on a half yearly basis disclose to
the Audit Committee the uses and application of the Net Proceeds. Until such time as any part of the Ner&rwiasds
unutilized, our Company wil/l di sclose the wutilizati on
sheet(s) clearly specifying the amount of and purpose for which Net Proceeds have been utilized so far, and details of
amounts at of the Net Proceeds that have not been utilized so far, also indicating interim investments, if any, of such
unutilized Net Proceeds. In the event that our Company is unable to utilize the entire amount that we have currently
estimated for use out ofétNet Proceeds in a fiscal, we will utilize such unutilized amount in the next fiscal.

Further, in accordance with Regulation 32(1)(a) of the SEBI (LODR) Regulations, 2015, our Company shall furnish to the
Stock Exchanges on a half yearly basis, a statérmdicating material deviations, if any, in the utilization of the Net
Proceeds for the objects stated in this D&l HerringProspectus.

APPRAISING ENTITY

No appraising entity has been appointed in respect of any objects of this Issue.

GREEN SHOE OPTION

No green shoe option is contemplated under the Issue.

CHANGES IN AUDITORS
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Except as disclosed below, there has been no change in the Statutory Auditors during the three years immediately
preceding the date of thdraft Red HerringProspects.

Name of Auditor Date of | Date of Resignation | Reason for Change
Appointment
Kumar & Biju Associates LLP September 09, 2024| - Re-Appointment for a term
of 5 years

EXPERTS TO THE ISSUE

Except as disclosed below, our Company has not obtained any expert opinions in connection with this Draft Red Herring
Prospectus:

Our Company has received a written consent daged 02, 2025from our Peer Reviead Auditor, namely, M/s. Vinay
Bhushan & Associates, who hold a valid peer review certificate from ICAI, to include theirinaespect of the reports
on the Restated FinanciatatementslatedApril 15, 2025 and the Statement of Possible Tax Benefitsldgial 15, 2025

issued by them and included this Draft Red Herring Prospect#s required under section(2§a)(v) of the Companies

Act , 201 3Exepred tads aasn dfef i ned wunder s ec andsuch cdhger® Bas nobbeent h e
withdrawn as on the date of this Draft Red Herring Pro
an fiexperto as defined under the U.S. Securities Act.

Further, our Company has received written consent diadary 17, 2025rom M/s. Peak Builders & Consultants
Independent Chartered Engineer, to include their name as required under Section 26 (5) of the Companies Act read with
SEBI | CDR Regul ations, in this Draft Red Her 2(38nofthePr os p
Companies Act, 2013 to the extent and in their capacity as an Independent Chartered Engineer, in relation to trencertificat
required for Capacity Utilization report datéadnuary 172025, certifying, inter alia, installed and actual caipaand list

of plant and machinery.

Further, Our Company has also received written consent dateld22, 2025 from the Practicing Company Secretary,
namelyGopimohan Sathees&n Associates LLPPracticing Company Secretary, to include their name in this Draft Red
Herring Prospectus, as an fexperto as defined under se
extent and in his capacity as a practicing company secretary actedheir certificate datefipril 22, 2025 for the ROC

Search obtained from MCA and providing the list of delays/-filorg/ non-compliance of the forms filed with ROC as
applicable to us and such consent has not been withdrawn as on the date m@ftiRe® Herring Prospectus.

FILING OF THE DRAFT RED HERRING PROSPECTUS RED HERRING PROSPECTUS AND PUBLIC
ANNOUNCEMENT OF DRAFT RED HERRING PROSPECTUS

The DraftRed Herring Prospectighall be filed orBSE SMEsituated aR5th Floor, Phiroze Jeejeebh®dgpwers, Dalal
Street, Fort, Mumbai400 001, Maharashtra, India

The Draft Red Herring Prospectus filed with BSE will be made public for comments, if any, for a period of at least twenty
one days from the date of filing the Draft Red Herring Prospediug, hosti ng it on our (
https://ajcjewel.com/ B SE S ME 8hstps:iwenb.Iséindie.cona n d Book Running Lead M

www.shcapl.com

Our Company shall, within two working days of filing the Draft Red Herring Prospectus with BSE SME Exchange, make
a public announcemantwiidrel gl lciediutliacdres d&mhglld]sh( nati onal
(a widely circulated Hindi national daily newspaper) a
being the regional languagekéralg where our Registed Office is located), disclosing the fact of filing of the Draft Red
Herring Prospectus with BSE SME and inviting the public to provide their comments to the BSE SME Exchange, our
Company or the Book Running Lead Manager in respect of the disclosuresmthi Draft Red Herring Prospectus.

The Draft Red Herring Prospectus will not be filed with SEBI, nor will SEBI issue any observation on the Offer Document
in terms of Regulation 246(2) of SEBI (ICDR) Regulations, 2018. Pursuant to Regulation 24&EBb (ICDR)
Regulations and amendments thereto and SEBI Circular Number SEBI/HO/CFD/DIL1/CIR/P/2018/011 dated January 19,
2018, a copy of Red Herring Prospectus/Prospectus will be filed online through SEBI Intermediary Portal at
https://siportal.sebi.gov.in
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A copy of theRed Herring Prospectwidong with the material contracts and documents required to be filed under Section
26 & 32 of the Companies Act, 2013 will bded to the Registrar of Companies, Ernémthrough the electronic portal
at http://www.mca.gov.in at least (3) three working days prior from the date of opening of the Issue.

TYPE OF ISSUE
The present Issue is considered to be 18a¥%k-Building Issue.
BOOK BUILDING PROCESS

Book building, in the context of the Issue, refers to the process of collection of Bids from bidders on the basis of the Red
Herring Prospectus, the Bid Cum Application Forms and the Revision Forms, if anin thighPrice Band and the
minimum Bid Lot, which will be decided by our Company in consultation with the Book Running Lead Manager, and will
be advertised in all editions of English nati omearl, d[adl]l
editions of the Malayalam daily newspaper, [ 6], ( Mal ay
Office is located) each with wide circulation at least two Working Days prior to the Bid/Issue Opening Date and shall be
made awilable to the Stock Exchange for the purpose of uploading on their respective website. The Issue Price shall be
determined by our Company in consultation with the Book Running Lead Manager, after tres@@losing Date. For

det ai Issue Preceded fib e g i n n i3229f thes DrafpRed) Herring Prospectus

All Bidders (other than Anchor Investors) shall participate in this Issue mandatorily through the ASBA process by
providing the details of their respectivebank accountsin which the corresponding Bid Amountwill be blocked by

the SCSBs. In addition to this, the Individual Investorsmay participate through the ASBA process byeither (a)

providing the details of their respective ASBA Account in which the corresponding Bid Amounwill be blocked by

the SCSBs or (b) through the UPI Mechanism. Nonl nst i t uti onal I nvestors with an
lakhs shall use the UPI Mechanism andghall also provide their UPI ID in the Bid cum Application Form submitted

with Syndicate Members, Registered Brokers, Collecting Depository Participants and Registrar and Share Transfer
Agents.Anchor investors are not permited to participate in the Issuethrough the ASBA process. Pursuant to SEBI

circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022, all individual bidders in initial public

of ferings whose application si zleMechanisree up t o 5.00 Lak

In terms of the SEBI ICDR Regulationsand amendments theretp QIBs and Nonlnstitutional Bidders are not
permitted to withdraw their Bid(s) or lower the size of their Bid(s) (in terms of the number of Equity Shares or the
Bid Amount) at any gage. Individual Investors can revise their Bids during the Bid /Issue Period and withdraw
their Bids until the Bid / Issue Closing Date. Further, Anchor Investors in the Anchor Investor Portion cannot
withdraw their Bids after the Anchor Investor Bidding Date. Allocation to QIBs (other than Anchor Investors) will
be on a pioportionate basis while allocation to Anchor Investors will be on a discretionary basis. Additionally,
Subject to the availability of Equity Shares in the Noni Institutional investors category, allotment to each Non
Institutional Bidder shall not be lessthan the minimum application size, and the remaining Equity Shares, if any,
shall be allotted on a proportionate basis

Each Bidder by submitting a Bid in the Issue, will be deemed to have acknowledged the above restrictions and the
terms of the Issue.

For f urt heTermdd thealssdedssu®e Stei@uref a Issde Piiocedue b e gi nni30g3ltand3z2age s
of this Draft Red Herring Prospectus, respectively.

The process of Book Building under theSEBI ICDR Regulationsand amendments theretand the Bidding Process

are subject to change from time to time and the investors are advised to make their own judgment about investment

through this process prior to submitting a Bid in the Issue.

Bidders should note that, the Issue is also subject to obtaining

(0 The final approval of the RoC after the Prospectus is filed with the RoC; and

(i)  Final listing and trading approvals of the Stock Exchange, which our Company shall apply for after
Allotment.

UNDERWRIT ING AGREEMENT

This Issue is 100% Underwritten ®mart Horizon Capital Advisors Private Limit@gormerly Known as Shreni Capital

Advisors Private Limitedin the capacity of Underwriter to the Issue. The Underwriting agreement isNiatethber 08,
2024 and addendum to Underwriting Agreement dAgai 07, 2025Pursuant to the terms of the Underwriting Agreement,
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the obligations of the Underwriters are seleand are subject to certain conditions specified therein. The Underwriters
have indicated their intention to underwrite the following number of specified securities being issued thrdgghehis

(T in Lakh
. . No. of Equity Shares Amount % of total Issue
Retails ofihe tndenwrier Underwritten* Underwritten size underwritten

Smart Horizon Capital Advisors Private Limited

(Formerly Known as Shreni Capital Adviso
Private Limited)B/908, Western Edge I, Kanaki
Space, Behind metro mall, Off Western gegss

Highway, Magathane, Borivali East, Mumbai

400066, Maharashtra, India. Up to 16,20,000¢ [ 5 ] [ 5 ]
Tel No: 022-28706822

Email: director@shcapl.com

Website: www.shcapl.com

Investor Grievance Email: investor@shcapl.com
Contact Person:Mr. Parth Shah

SEBI Registration No.: INM000013183
*Includes up to] O0Hquity Shares of the Market MakBeservation Portion which are to be subscribed by the Market
Maker in its own account in order to claim compliance with the requirements of Regulation 261 of the SEBI ICDR
Regulations, as amended.

In accordance with Regulation 260(2) of the SEBI ICDR Ragns and amendments thereto, fssuehas been 100%
underwritten and shall not restrict to the minimum subscription level. Our Company shall ensure that the Book Running
Lead Manager to thissuehave underwritten at least 15% of the td¢aueSize.

In the opinion of the Board of Directors of our Company, the resources of the-mlgow®ned Underwriter are sufficient
to enable them to discharge their respective obligations in full.

MARKET MAKER

Rikhav Securities Limited

B/501-502, O2 Commercial Building,
Asha Nagar, Mulundw),

Mumbaii 400080, Maharashtra, India
Tel No: 022-69078300/400

Email: info@rikhav.net

Website: www.rikhav.net

Contact Person:Mr. Hitesh H Lakhani
SEBI Regstration No.: INZ000157737

DETAILS OF THE MARKET MAKING AGREEMENT

In accordance with Regulation 261 of the SEBI ICDR Regulatamts amendments theretwe have entered into an
agreement with the Book Running Lead Manager and the Market Maker (duly registerB&®itb fulfil the obligations
of Market Making) datetlovember 08, 2024 and addendum to Market Making Agreement [daitflensure compulsory
Market Making for a minimum period of three years from the date of listing of equity shares issuedisisugis

Rikhav Securities Limitedegistered wittBBSE SMEwill act as the Market Maker and has agreed to receive or deliver of
the specified secuiés in the market making process for a period of three years from the date of listing of our Equity Shares
or for a period as may be notified by any amendment to SEBI ICDR Regulations.

The Market Maker shall fulfil the applicable obligations and coodgias specified in the SEBI ICDR Regulations, as
amended from time to time and the circulars issueB® and SEBI in this matter from time to time.

Following is a summary of the key details pertaining to the Market Making arrangement:
1. The Market Makgs) (individually or jointly)shall be required to provide away quote for 75% of the time in a day.

The same shall be monitored by the Stock Exchange. Further, the Market(#lakeil inform the exchange in
advance for each and every black out peviben the quotes are not being issued by the Market N&ker
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10.

11.

12.

13.

The prices quoted by the Market Maker shall be in compliance with the Market Maker Spread requirements and other
particulars as specified or as per the requiremerBS&SME (SME Platform oBSE Limited) and SEBI from time
to time.

The Market Maker shall not sell in lots less than the minimum contract size allowed for trading on the SME platform
of BSE (in this case currentl y t hhewewer the samuermaybe ehdngedg |
by the SME Platform of BSE from time to time).

After a period of three (3) months from the market making periodyidmket Makerwould be exempted to provide
quote if the Equity Shares of market maker in our Company esaith25%of the Issue Size Any Equity Shares
allotted to Market Maker under this Issue over and above @3%sue Sizavould not be taken into consideration of
computing the threshold of 2566 Issue SizeAs soon as the Shares of market maker in am@ny reduce to 24%
of Issue Sizethe market maker will resume providing\&y quotes.

There shall be no exemption/threshold on downside. However, in the event the market maker exhausts his inventory
through market making proce&SE may intimate theame to SEBI after due verification.

Execution of the order at the quoted price and quantity must be guaranteed by the Market Maker(s), for the quotes
given by him.

There would not be more than five Market Makerssfzniptat any point of time and the Market Makers may compete
with other Market Makers for better quotes to the investors.

On the first day of the listing, there will be pspening session (call auctipand there after the trading will happen as
per the equity market hours. The circuits will apply from the first day of the listing on the discovered price during the
pre-open call auction.

The Market maker may also be present in the opening call aubtibthere is no obligation on him to do so.

There will be special circumstances under which the Market Maker may be allowed to withdraw temporarily/fully
from the marketfor instance due to system problems, any other problems. All controllable reasoire prior
approval from the Exchange, while foroejeure will be applicable for nezontrollable reasons. The decision of the
Exchange for deciding controllable and noontrollable reasons would be final.

The Market Maker(s) shall have the righttee r mi nat e sai d arrangement by givir
acceptable terms to the Merchant Banker, who shall then be responsible to appoint a replacement Market Maker(s) anc
execute a fresh arrangement. In case of termination of the -anoned Market Making agreement prior to the
completion of the compulsory Market Making period, it shall be the responsibility of the BRLM to arrange for another
Market Maker in replacement during the term of the notice period being served by the MaKesttut prior to the

date of releasing the existing Market Maker from its duties in order to ensure compliance with the requirements of
regulation 261 of the SEBI (ICDR) Regulations, 2018, as amended. Further our Company and the BRLM reserve the
right to appoint other Market Makers either as a replacement of the current Market Maker or as an additional Market
Maker subject to the totalumber of Designated Market Makers does not exceed five or as specified by the relevant
laws and regulations applicable thiat particular point of time. The Market Making Agreement is available for
inspection at our office from 10.00 a.m. to 5.00 p.m. on working days.

Risk containment measures and monitoring for Market Makeis: BSE SME Exchangewill have all margins which

are applicable on thBSE Main Board viz., Markto-Market, ValueAt-Risk (VAR) Margin, Extreme Loss Margin,
Special Margins and Base Minimum Capital &8E can impose any other margins as deemed necessary froam time
to-time.

Punitive Action in case of defalt by Market Maker: The exchangwill monitor the obligations on a real time basis

and punitive action will be initiated for any exceptions and / ore@mpliances. Penalties / fines may be imposed by

the Exchange on the Market Maker, in case he islrietta provide the desired liquidity in a particular security as per

the specified guidelines. These penalties / fines will be set by the Exchange from time to time. The Exchange will
impose a penalty on the Market Maker in case he is not present intkeg igsuing tweway quotes) for at least 75%

of the time. The nature of the penalty will be monetary as well as suspension in market making activities / trading
membership. The Department of Surveillance and Supervision of the Exchange would decidsisindhye penalties

/ fines / suspension for any type of misconduct / manipulation / other irregularities by the Market Maker from time to
time.
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14. Price Band and SpreadsSEBI Circular bearing reference no: CIR/MRD/DP/ 02/2012 dated January 20, 2012, has
laid down that for | ssue size up to 250 Crores, the

1 In case equilibrium price is discovered in the Call Auction, the price band in the normal trading session shall be 5%
of the equilibrium price.

1 In case equilibrium price is not discovered in the Call Auction, the price band in the normal trading Sedblom
5% of the Issue price.

Additionally, the trading shall take place in TFT segment for first 10 days from commencement of trading. The price band
shall be 20% and the Market Maker Spread (difference between the sell and the buy quote) shalh H@%ithr as
intimated by Exchange from time to time.

The following spread will be applicable on tB8E SMEExchange/Platform

Sr.No.|Mar ket Price Slab (in Proposed spread (in % to sale price)
1. Up to 50 9
2. 50 to 75 8
3. 75 to 100 7
4 Above 100 6

15. Pursuant to SEBI Circular number CIR/MRD/DSA/31/2012 dated November 27, 2012, limits on the upper side for
Market Maker during market making process has been made applicable, based on the issue size and as follows:

Buy quote exemption threshold Re-Entry threshold for buy quote
IssueSize (Including mandatory initial (Including mandatory initial inventory of
inventory of 5% of the Issue Size) 5% of the Issue Size)
Up to 20 Cr| 25% 24%
20 Crore to|20% 19%
50 Crore to 80 Crore 15% 14%
Above 80 Cr 12% 11%

16. The Market Making arrangement, trading and other related aspects including all those specified above shall be subject
to theapplicableprovisions of law and / or norms issued by SHBHE from time to time.

17. All the abovementioned conditions and systems regarding the Market Making Arrangement are subject to change
based on changes or additional regulations and guidelines from SEBI and Stock Exchange from time to time.
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CAPITAL STRUCTURE

The Equity Share capital of our Company, as on the date of this Draft Red Herring Prospectus and after giving effect to this
Issug is set forth below:

(T in lakhs excep:
Sy Aggregate Aggregate
" | Particulars Value at Face | Value at Isse
No. .
Value Price*

A. | Authorized Share Capital®
160,000000Equi ty Shares odachface valu 1600.00 -

B. Issued, Subscribed and PaidJp Equity Capital before the Issue
444836Equi ty Shares odachf ace val ug 444.84 -

C. Present Issue in Terms of this Draft Red HerringProspectus®
Issue of up t016,20, 0 0 O Equity Shar es- ealh

aggregat[o0y upkhe Up t0162.00 [ o]
of which

Fresh Issue of up tibv6,20,000Eq uity Shar es ofaclf Up t0162.00 [ 6]
aggregat[Ddy upkhe

Which Includes:

Up to [06] Equity Bheachatsa pricdof|fdalper [ 6] [ 6]
Equity Share reserved as Market Maker Portion

Net issue to Publ i c olD-eéthatéa price[ofd [ 6] [ 6]
[ 6/ per Equity Share to the Public

Of Which

At |l east [0] EquitRs ShphdlesLallgs [ 6] [ 6]
for allocation to Individual Investors

At |l east [O8] Equity Shares aggr [ 0] [ 6]
for allocation to Nornstitutional Investors

Not more than [ 0] Equity Shareg [ 0] [ 6]

available for allocation to Qualified Institutional Buyers, five per ceht
which shall be allocated to mutual funds

D. Issued, Subscribed and PaidJp Capital After the Issue*
Upto6068,360Equi ty Shares odachf ace va| Upto606.84 -

E. Securities Premium Account
Before the Issue Nil
After the Issue [ 6]
* To be included upon finalisation of Issue Price.

@ The Issue has been authorized by our Board pursuant to resolutions passed at its meetingSeythurer£ 2024
and by our Shareholders pursuant to a special resolution passed at their meetings Seldtember 2 2024 at
shorter notice
CLASS OF SHARES
As on the date of Draft Red Herring Prospectus, our Company has only one class of share capital i.e., Equity Shares of
1 Oeé&ch. All Equity Shares issued are fully pajgl Our Company has no outstanding convertible instruments as on the
date ofthis Draft Red Herring Prospectus.
NOTES TO THE CAPITAL STRUCTURE
Changes in Authorized Share Capital

Since incorporation, the capital structure of our Company has been altered in the following manner:
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a) The initial authorized share capital 01.0,00,00 F divided into10,000 Equity Shares ofl00/- each.

b) The Authorized Share Capital was increased fral0,00,000/- divided into10,000 Equity Shares ofL00/- each to
2,00,00,000/divided into2,00,000 Equity Shares 0100/- eachvideSh ar eh ol der s 6 Re s60201@2t i o n

¢) The Authorized Share Capital was increased fra00,00,000 / divided into2,00,000 Equity Shares ofl00/- each
to 3,00,00,000 / divided into3,00, 000 equi t ¥-exaktdr v def Rds@Edion dateldye20, s 6
2019.

d) The Authorized Share Capital was increased frad00,00,000 4 divided into3,00,000 Equity Shares ofL00/- each
to 4,50,00,000 { divided into4, 50, 000 equDl-gachaviede o$SharnehoMacho8s 6
2021.

Re.

e) The Authorized Share Capital was increased frofy60,00,000/- divided into4,50,000Equity Shares of 100/- each
to 5,50,00,000 / divided into550 , 0 00 e qui tOY/- eacln\dde 8&sr eohfo | dler s 6 BRiae® |
2023.

ut i c

Pursuant to a resolution passed by our Board dated February 02, 2024 and a special resolution passed by our Shareholde
at an EGM on March 11, 2024, the exi s t-dividedinto@quitysharessohar e
facevalueof 10 each.

f) The Authorized Share Capital was increased frasyb0,00,000/- divided into55,00,000Equity Shares of 10/- each
to 16,00,00,000-/divided into 160, 00, 000 equi-egcbkbhairde B8Bhar a6 Mdrehr s d R
11, 2024.

Equity Share Capital History of our Company

The following table sets forth details of the history of the Equity Share capital of our Company:

Date of | No. of | Face | Issue | Nature of| Nature of | Cumulative | Cumulative | Cumulative
Allotment Equity Value| Price | Consideratio | Allotment | No. Paid-Up Share
Shares () () n of  Equity| Equity Premium
allotted Shares Shares ( )
Capi t g

Upon Subscriptio
Incorporatio | 1000 100/- | 100/- | Cash n 1000 1,00000 Nil
n to MOA®
January 29 : Other than Private .
2019 97,164 100+ | Nil Cash Placemerfd 98,164 98,16,400 | Nil
March 28, Private
2019 50,000 | 100 | 100+ | Cash Placemert| 1,48.164 | 451040 [ i

)
May 29, Private
2019 101,158 | 1004 | Nil | OMErthan o comentt| 2,409,302 | 2493220 |

Cash ) 0

June 15, Private
2019 10,000 | 100t | 100+ | Cash Placement| 250,322 | o°%%%%9 | ni

v)
July 06, Private
2019 25,000 100+ | 100+ | Cash Placement| 2,84,322 3’84’32’20 Nil

)

Rights 3,56,50,90 | .
July 05, 72,187 100+ | 100+ | Cash IsSud/@®) 3,56,509 0 Nil
2023 88,327 100% | - Other than 4.44.836 4,44,83,60 il

Cash 0

Pursuant to a resolution passed by our Board dated February 02, 2024 and a special resolution passed by ou
Shareholders at an EGM on March 11, 2024¢thei st i ng equity shar es odividdda c
into equity shares of face value of 10 each.
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Date of | No. of | Face | Issue | Nature of| Nature of | Cumulative | Cumulative | Cumulative
Allotment Equity Value| Price | Consideratio | Allotment | No. Paid-Up Share
Shares () () n of  Equity| Equity Premium
allotted Shares Shares ( )
Capi t g
Face Value after Split 104 | Total 44.48.360 3,44,83,60 i

#0ut of the total allotment of 1,60,514 equity shares, made by the Compaunly 68,2023 consideration for 72,187equity
shares has been received in cash and for the remaining 88,327 s@ampany has receivegbld bullion. However

considering thegoldb u | 1 i o n
the Form PAS3 filed for the purpose. Howeves the allotment was made against purchasgotd bullion which had in
iAot her

ear |l i
been

er al

Prospectus

(i)

as

|l ot ment s
reclassified
details, please refer risk factor nB.under

been
as

deemed cash, whol e
considered
fiConsiderati on

chapter

as

Initial Subscribers to the Memorandum of Association of our company:

ot her

ofdehatitomanbnanct

t hardy Cash

t hFRonfurtka s h o
titl ed 4f & ihs PraffFfRed Heorings 0

or

Sr. No | Name No of Equity Shares
1. Mr. Ashraf P 500
2. Mr. Kunhimohamed P 500
Total 1,000
(i) Private Placementf97,164Equi t y Shar es @ ffor domsideration atheutlean eaéh ~ 1 0
Sr. No | Name No of Equity Shares
1. Mr. Kader Kutty 3,518
2. Mr. Jaseela Thasneem 5,750
3. Ms. Saifunneesa 8,690
4. Mr. Abdu Samad 2,950
5. Ms. Najiya Thoiba 8,805
6. Ms. Asya 7,445
7. Ms. Haseena 7,628
8. Ms. Fathima 7,540
9. Ms. Sameema 7,347
10. Mr. Moossakutty 4,735
11. Mr. Sharafali 3,107
12. Ms. Sakeena 5,572
13. Mr. Mohammed Naeem 2,953
14. Ms. Ruseena 8,060
15. Ms. Sahida 7,068
16. Mr. Muhammed Sapwan KT 2,996
17. Mr. Aboobacker 3,000
Total 97,164
#Allotment made against purchasegafd bullion.
(iii) Private Placementf50,000Equi ty Shares O@-faci ace value of 71

Sr. No | Name No of Equity Shares
1. Mr. Kunhimohamed P 50,000
Total 50,000

(iv) Private Placementf1,01,158Equity Shares df a c e

v a00/-doe corwsifleratioh other than cah

Sr. No | Name No of Equity Shares
1. Mr. Muhammadali 2,708
2. Mr. Arafath 8,295
3. Mr. Abdul Basith Pari 2,441
4, Mr. Mohammed Ellias 8,395
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5. Mr. Jamsheer 6,773
6. Mr. Abdul Rasik 8,002
7. Ms. Sabiya 10,713
8. Ms. Safabeevi 9,436
9. Ms. Sainaba 6,485
10. Mr. Mohamed Shafi 6,021
11. Mr. Shajahan 2,862
12. Ms. Soumya 7,659
13. Mr. Thaha 6,346
14. Ms. Thulasi Gopal 7,137
15. Ms. Nihala Puthukudi 7,885
Total 1,01,158
#Allotment made against purchase of Gbidlion.
(v) Private Placementf10, 000 Equi ty ShaOOkast od frdileemehvaafl uel ®f 7
Sr. No | Name No. of Equity Shares
1. Mr. Abdul Gafoor Rithumannil 10,000
Total 10,000
(vi) Private Placementf 25,000Equity Shares of face value'df0O0Ofat a pr i-eaeh of ~ 100/
Sr. No | Name No of Equity Shares
1. Mr. Abdulnazer Nambidi Parambath 5,000
2. Mr. Abdul Basheer 5,000
3 Mr. Abdul Muneer Thacharakkal 5,000
4 Mr. Sainul Abideen 5,000
5 Mr. Sulaiman Tilayil 5,000
Total 25,000
(vii) (@) Right Issue 0f2,187TEqui ty Shares ofatfacerv-edkuefof 1T0D00/
Sr. No | Name No. of Equity Shares
1. Mr. Kunheedu Pilakal 8,000
2. Mr. Saidalavi 8,000
3. Ms. Sumayya Beegum 10,000
4. Ms. Thasleena 4,000
5. Mr. Kunhimohamed P 24,187
6. Mr. Mohamed Naseer 8,000
7. Mr. Muhammad Areekkadan 10,000
Total 72,187
(b) Right Issue d88,327Equi t y Shar es o-for cbrsideation @Hentrencaéh ~ 100/

Sr. No | Name No. of Equity Shares
1. Ms. Abida C 7,045
2. Ms. Fazeela C 7,045
3. Ms. Sabira 7,045
4, Mr. Mohammed Perinkadakkat 7,828
5. Ms. Sulaikha Perinkadakkat 16,439
6. Ms. Mashhura Sherin Elambulaseri 10,430
7. Ms. Rizwana Parveen K P 6,914
8. Mr. Abdul Haseeb P K 11,072
9. Ms. Alfiya K 8,319
10. Ms. Fathwimathul Husna 6,190
Total 88,327

#Out of the total allotment of 1,60,514 equity shares, made by the Company 65,2083 consideration for 72,187equity

shares has been received in cash and for the remaining 88,327 ,skamemany receivedold bullion. However

consider.

the Gold bul

ng

|l ion as deemed cash,
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the Form PAS3 filed for the purpose. Howevexs the allotment was made against purchase of Gold bullion which had in
earlier allotmens been considered as fiOther than Casho, the afor
been reclassified as AConsideration other than Casho a

Except as disclosed belowge have not issued anygtity Shares for consideration other than cash, at any point of time
since Incorporation

No. of | Face | Issue | Reasons | Benefits No. of
zﬁlct)?men?f Equity Value | Price | of accrued to AlUS Shares
Shares (Rs.) | (Rs.) | Allotment | company Allotted
Mr. Kader Kutty 3,518
Mr. Jaseela Thasneem 5,750
Ms. Saifunneesa 8,690
Mr. Abdu Samad 2,950
Ms. Najiya Thoiba 8,805
Ms. Asya 7,445
Ms. Haseena 7,628
January Private Gold received Ms. Fathima 7,540
29. 2019 97,164 100f | NIL Placement by the| Ms. Sameema 7,347
’ Company Mr. Moossakutty 4,735
Mr. Sharafali 3,107
Ms. Sakeena 5,572
Mr. Mohammed Naeem 2,953
Ms. Ruseena 8,060
Ms. Sahida 7,068
Mr. Muhammed Sapwan KT| 2,996
Mr. Aboobacker 3,000
Mr. Muhammadali 2,708
Mr. Arafath 8,295
Mr. Abdul Basith Pari 2,441
Mr. Mohammed Ellias 8,395
Mr. Jamsheer 6,773
Mr. Abdul Rasik 8,002
May 29 Private Gold received Ms. Sabiya 10,713
2019 1 1,01,158 | 100+ | NIL Placement by the | Ms. Safabeew 9,436
Company Ms. Sainaba 6,485
Mr. Mohamed Shafi 6,021
Mr. Shajahan 2,862
Ms. Soumya 7,659
Mr. Thaha 6,346
Ms. Thulasi Gopal 7,137
Ms. Nihala Puthukudi 7,885
Ms. Abida C 7,045
Ms. Fazeela C 7,045
Ms. Sabira 7,045
Mr. Mohammed| 7,828
.| Perinkadakkat
July 05, 88,327 100 | 100 Rights E‘;ld recelzlhe: Ms. Sulaikha Perinkadakka‘F 16,439
2023 Issue C Ms. Mashhura Sheril 10,430
ompany .
Elambulaseri
Ms. Rizwana Parveen K P | 6,914
Mr. Abdul Haseeb P K 11,072
Ms. Alfiya K 8,319
Ms. Fathwimathul Husna 6,190

" Out of the total allotment df,60,514 equity shares, made by the Company on July 05,2023 consideration for 72,187

equity shares has been received in cash and for the remaining 88,327 shares by way of goltHbuléwar considering
the Gold bullion as deemed cash, whole of thestranc t i o n
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3 filed for the purpose. Howeveas the allotment was made against purchase of Gold bullion which had in earlier
all ot ments been considered as Mt@antok88,327 shares haS acedrdingly beeh e  a
reclassified as fAiConsideration other than Casho and ha

No equity shares have been allotted in terms of any scheme approvedestaers 391394 of the Companies Act9%6
and section230-234 of the Companies Act, 2013.

Our Company has not issued any shares pursuant to an Employee Stock Option Scheme/ Employee Stock Purchas
ScheméStock Appreciation Rights Scherf@ our employees.

We have not realued ourassets since inception and have not issued any equity shares (including bonus shares) by
capitalizing any revaluation reserves.

We have not issued any Equity Shares at price below Issue price within last one year from the date of this Draft Red Herring
Prospectus

Shareholding Pattern of our Company

The table below presents the current shareholding pattern of our Company as per Regud&&B31ODR Regulations
as on the date of this Draft Red Herring Prospectus
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9. Set forth below is a list of Shareholders holding 1% or more of theymafhare Capital of our Company as on the date of
this Draft Red Herring Prospectus:

Number of Equit Percentage of then prelssue

Sr. No. Name of the Shareholder shares quity Equity Shgare CapitaFI) (%)

1 Mr. Ashraf P 16,58,630 37.2%

2 Mr. Kunhimohamed P 12,37,500 27.82%

3. Ms. Fathima Jasna Kottekattu 2,15,400 4.8%%

4. Ms. Asya 3,06,770 6.90%

5 Mr. Sharafali 4,29,000 9.64%

6 Mr. Abdulbasith Pari 1,72,060 3.87%

7 Mr. Abdul Rasik Karumannil 4,29,000 9.64%

Total 44,48,360 100.00%

10. Set forth below is a list of Shareholders holding 1% or more of theymaghare Capital of our Company two years prior
to this Draft Red Herring Prospectus:

Sr. No. Name of the Shareholder Number of Equity shares EZL?@”;?%?;E:‘;&F{&?SUe
1. Mr. Kunhimohamed P 50,500 17.76%
2. Mr. Kader Kutty 3,518 1.24%
3. Ms. Jaseela Thasneem 5,750 2.02%
4, Ms. Saifunneesa 8,690 3.06%
5. Mr. Abdu Samad 2,950 1.04%
6. Ms. Najiya Thoiba 8,805 3.10%
7. Ms. Asya 7,445 2.62%
8. Ms. Haseena 7,628 2.68%
9. Ms. Fathima Jasna Kottekattu 7,540 2.65%
10. Ms. Sameema 7,347 2.58%
11. Mr. Moossakutty 4,735 1.67%
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Sr. No. Name of the Shareholder Number of Equity shares Eg;ﬁ;néig;eoéglgpalp{;ssue
12. Mr. Sharafali 3,107 1.09%
13. Ms. Sakeena 5,672 1.96%
14. Mr. Mohammed 2,953 1.04%
15. Ms. Ruseena 8,060 2.83%
16. Ms. Sahida 7,068 2.49%
17. Mr. Muhammed Safwan KT 2,996 1.05%
18. Mr. Aboobacker 3,000 1.06%
19. Mr. Arafath 8,295 2.2%
20. Mr. Mohammed Ellias 8,395 2.95%
21. Mr. Jamsheer 6,773 2.38%
22. Mr. Abdul Rasik Karumannil 8,002 2.81%
23. Ms. Sabiya 10,713 3.77%
24. Ms. Safa Beevi Kadalayi 9,436 3.32%
25. Ms. Sainaba 6,485 2.28
26. Mr. Mohamedshafi P.K. 6,021 2.12%
27. Mr. Shajahan 2,862 1.01%
28. Ms. Soumya 7,659 2.69%
29. Mr. Thaha 6,346 2.2
30. Ms. Thulasi Gopal 7,137 2.51%
31. Ms. Nihala Puthukudi 7,885 2.7
32. Mr. Abdul Gafoor Puthumannil 10,000 3.526
33. Mr. Abdulnazer Nambidi Parambath 5,000 1.76%
34, Mr. Abdul Basheer 5,000 1.76%
35. Mr. Abdul Muneer Thacharakkal 5,000 1.76%
36. Mr. Sainul Abideen 5,000 1.76%
37. Mr. Sulaiman Tilayil 5,000 1.76%
Total 2,78,673 98.01%

11. Set forth below is a list of Shareholders holding 1% or more of theymhare Capital of our Company as of one year
prior to the date of this Draft Red Herring Prospectus:

. Percentage of then prdssue

Sr. No. Name of the Shareholder Number of Equity shares Equity Shgare Capitalp(%)
1. Ashraf P 15,90,340 35.7%%
2. Kunhimohamed P 12,37,500 27.820
3. Asya 3,06,770 6.90%
4, Fathima Jasna Kottekattu 2,15,400 4.84%
5. Sharafali 4,50,700 10.13%
6. Abdul basith pari 1,72,060 3.8
7. Abdul Rasik 4,75,590 10.69%

Total 44,48360 100.00%

12. Set forth below is a list of Shareholders holding 1% or more of theymafshare Capital of our Company as of 10 days
prior to the date of this Draft Red Herring Prospectus:

Number of Equity Percentage of then prelssue

Sr. No. Name of the Shareholder shares Equity Share Capital (%)

1. Mr. Ashraf P 16,58,630 37.29%

2. Mr. Kunhimohamed P 12,37,500 27.82%

3. Ms. Fathima Jasna Kottekattu 2,15,400 4.84%

4, Ms. Asya 3,06,770 6.90%

5. Mr. Sharafali 4,29,000 9.64%

6. Mr. Abdulbasith Pari 1,72,060 3.87%

7. Mr. Abdul Rasik Karumannil 4,29,000 9.64%

Total 44,48,360 100.00%

98



13.

14.

15.

Our Company has not made any Initial Public Offer of specified securities in the preceding two years from the date of filing
of this Draft Red Herring Prospectusowever, our Company had offered equity shares through Initial Public Offer by
filing the Draft Red Herring Prospectus with BSE SME Platform dated September 30, 2024, consequently, the Draft Red
Herring Prospectus wasithdrawn for further details, pleae r ef er chapter titled #AOth
Di scl os ur e s284ofahis DmafaRee Herring. Prospectus

There will be no further issue of céali whether by way of issue of bonus shares, preferential allotment, right issue or in
any other manner during the period commencing from the date of the Draft Red Herring Prospectus until the Equity Shares
of our Company have been listed or applicatiamney unblocked on account of failureis§ue Further, our Company

does not intend to alter its capital structure within six months from the date of opening of the issue, by way of split /
consolidation of the denomination of Equity Shares. However, oargany may further issue Equity shares (including

issue of securities convertible into Equity Shares) whether preferential or otherwise after the date of the listing of equity
shares to finance an acquisition, merger or joint venture or for regulatoryiaooepor such other scheme of arrangement

or any other purpose as the Board of Directors may deem fit, if an opportunity of such nature is determined by the Board
of Directors to be in thterest of our Company.

Shareholdingof our Promoters

As on the date of this Draft Red Herring Prospectus, our Promoter§h8ib of the pre Issued subscribed and paid
up Equity Share capital of our Company.

Build-up of the shareholding of our Promoters in our Company since incorporation:

Date of | Nature  of| Nature of | No. of | Cumulat | FV | Acquisitiq % of Pre-Issug % of| Pledgg
Allotment | Issue Considerat | Equity | ive No. of | ( n/Transfe Equity Share| Post

/ Transfer | Transaction | ion Shares | Equity r Pr i Capital Issue
Shares Equity

Mr. Ashraf P
On Subscription § Cash 500 500 100+| 100+ 0.01% [ 6] | No
Incorporati| MOA
on
February | Transfer Cash 5,000 5,500 100+| 100+ 0.11% [ 6] | No
26, 2024 | from Mr.
Abdul
Basheer
Transfer Cash 11,072 | 16,572 100+| 100+ 0.2%% [ 6] | No
from Mr.
Abdul
Haseeb P K
Transfer Cash 5,000 | 21,572 100£| 100+ 0.11% [ 6] | No
from Mr.
Abdul
Muneer
Thacharakka
ral
Transfer Cash 5,000 | 26,572 100f| 100+ 0.11% [ 6] | No
from Mr.
Abdul Nazer
Nambidi
Parambath
Transfer Cash 7,045 | 33,617 100f| 100+ 0.16% [ 6] | No
from  Ms.
Abida C
Transfer Cash 7,045 | 40,662 100+| 100+ 0.16% [ 6] | No
from Ms.
Fazeela C

99



Date of
Allotment
[ Transfer

Nature of
Issue

Transaction

Nature of
Considerat
ion

No. of
Equity
Shares

Cumulat
ive No. of
Equity
Shares

FV

Acquisitig
n/Transfe
r Pri

% of Pre-Issue
Equity Share
Capital

% of
Post
Issue
Equity
Share
Capita

Pledgg

Transfer
from Mr.
Kader Kutty

Cash

3,518

44,180

100+

100+

0.08%

No

Transfer fron
Mr. Mohame
Naseer

Cash

8,000

52,180

100+

100+

0.18%

—
O«
[

No

Transfer
from
Sabira

Ms.

Cash

7,045

59,225

100+

100F

0.18%

—
O«
—

No

February
26, 2024

Transfer
from
Najiya
Thoiba

Ms.

Gift

8,805

68,030

100+

Nil

0.20%

—
(@)
—

No

February
27,2024

Transfer
from Mr.
Kunheedu
Pilakkal

Cash

8,000

76,030

100+

100+

0.18%

—
O«
—

No

Transfer
from Mr.
Saidalavi

Cash

8,000

84,030

100+

100+

0.18%

—
(@)
—

No

February
28, 2024

Transfer
from
Arafath

Mr.

Cash

8,295

92,325

100+

100+

0.19%

—
O«
—

No

Transfer
from Mr.
Jamsheer

Cash

6,773

99,098

100+

100+

0.1%%

—
O«
—

No

Transfer
from Mr.
Mohamed
Shafi P K

Cash

6,021

1,05,119

100+

100+

0.1%%

No

March 4,
2024

Transfer Mr.
Aboobkacke
r

Cash

3,000

1,08,119

100+

100+

0.0™0

—
O«
—

No

Transfer
from Ms.
Mashhura
Sherin

Cash

10,430

1,18,549

100+

100+

0.2

—
O«
—

No

Transfer
from Ms.
Sahida

Cash

7,068

1,25,617

100+

100+

0.16%

—
O«
—

No

Transfer
from Mr.
Sainul

Abideen

Cash

5,000

1,30,617

100+

100+

0.11%

—
(@
—

No

Transfer
from Mr.
Sulaiman

Tilayil

Cash

5,000

1,35,617

100#

100#

0.11%

—
O«
—

No
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Date of | Nature  of| Nature of | No. of | Cumulat | FV | Acquisitid % of Pre-Issug % of| Pledgg
Allotment | Issue Considerat | Equity | ive No. of | ( n/Transfe Equity Sharel Post
/ Transfer | Transaction | ion Shares | Equity r Pr | Capital Issue
Shares Equity
Share
Capita
I
Transfer Cash 6,346 | 1,41,963 | 100f| 100+ 0.1%%6 [ 6] | No
from Mr.
Thaha
Transfer Cash 6,190 | 1,48,153 | 100£| 100+ 0.1%% [ 6] | No
from Ms.
Fathwimath
ul Husna
Transfer Cash 2,996 1,51,149 | 100+| 100+ 0.0®% [ 6] | No
March 6, | from Mr.
2024 Muhammed
Safwan K. T
Transfer Cash 7,885 | 1,59,034 | 100£| 100+ 0.18% [ 6] | No
from Ms.
Nihala
Puthukudi

Pursuant to a resolution passed by our Board dated February 02, 2024 and a special resolution passed by our §
at an EGM on March 11, 2024, theexistngui t y shar es of f ac aividedihtaieguitposhare

of face valwue of 10 each.

Transfer Cash 21,700 | 16,12,040| 10F | 30/- 0.49% [ 6] | No

from Mr.
S b Sharafali
eptemben  nsfer | Cash 46,590 | 16,58,630| 10/ | 30/- 1.05% [ 5] | No
30, 2024

from Mr.

Abdul Rasik

Karumannil
Total 16,58,69 37.29%

0

Ms. Fathima Jasna Kottekattu
January Private Other thal 7,540 | 7,540 100 | - 0.17% [ 61| No
29,2019 | Placement | Cash /-
February | Transfer fron Cash 10,000 | 17,540 100 | 100/- 0.2206 [ 6]1|No
26,2024 | Ms. Sumayy /-

Beegum
February | Transfer frory Cash 4,000 | 21,540 100 | 100/- 0.0%% [ 61| No
27,2024 | Ms. /-

Thasleena

Pursuant to a resolution passed by our Board dated February 02, 2024 and a special resolution paSie ddyabdery
at an EGM on March 11, 2024, the exi s t-dividedineegquityshare

of face value of 10 each.

Total | | | 2,15,40( | | | 4.84% | |
Mr. Kunhimohamed P

On Subscription| Cash 500 500 100 | 100+ 0.01% [ 6]|No
Incorporat | to MOA /-

ion

March 28,| Private Cash 50,000 | 50,500 100 | 100+ 1.12% [ 61| No
2019 Placement /-

July 05, Rights Issue| Cash 24,187 | 74,687 100 | 100+ 0.5%% [ 61| No
2023 /-

February | Transfer fron Gift 10,000 | 84,687 100 | Nil 0.22% [ 61| No
26,2024 | Mr.  Abdu /-
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Date of | Nature  of| Nature of | No. of | Cumulat | FV | Acquisitid % of Pre-Issug % of| Pledgg
Allotment | Issue Considerat | Equity | ive No. of | ( n/Transfe Equity Sharel Post
/ Transfer | Transaction | ion Shares | Equity r Pr | Capital Issue
Shares Equity
Share
Capita
I
Gafoor
Puthumannil
February | Transfer fron Gift 7,828 | 92,515 100 | Nil 0.18% [ 61| No
26,2024 | Mr. /-
Mohammed
Perinakadak
att
February | Transfer fron Cash 7,659 1,00,174 | 100 | 100+ 0.17% [ 61| No
26,2024 | Ms. Soumya /-
February | Transfer fron Gift 16,439 | 1,16,613 | 100 | Nil 0.3 [ 61| No
26,2024 | Ms. Sulaik /-
Perinakadak
ad
February | Transfer fron Cash 7,137 1,23,750 | 100 | 100+ 0.16% [ 61| No
26,2024 | Mr. Thulas /-
Gopal
Pursuant to eesolution passed by our Board dated February 02, 2024 and a special resolution passed by our Sh
at an EGM on March 11, 2024, the exi s t-dividedintoequiyshare
of face valwue of 10 each.
Total 12,37,5( 27.82%
0

16. Prelssue and Podssue Shareholding of our Promoters and Promoter Group.

Pre-Issue Postlssue

Category of Promoter % of Pre-Issue| No. of| % of Post
No. of Shares : .

Capital Shares Issue Capital

Promoters

Mr. Ashraf P 16,58,630 37.2% [ 0] [ &4

Mr. Kunhimohamed P 12,37,500 27.82% [ 0] [ &4

Ms. Fathima Jasnha Kottekattu 2,15,400 4.84% [ 6] [ &4

Promoter Group

Ms. Asya 3,06,770 6.90% [ 6] [ &4

Total 34,18,300 76.84% [ 0] [ &4

17. None of our Directors or Key Managerial Personnel or senior management hold any Equity Shares other than as set ou
below:
Name Designation No. of Equity | % of pre-Issue| % of post Issue
Shares held paid up capital | paid up capital
Mr. Ashraf P Promoter, Chairman an 16,58,630 37.2% [ 6] %
Managing Director
Ms. Fathima Jasnha Promoter and Executive Direct{ 2,15,400 4.8%% [ 6] %
Kottekattu

18. There were no equity shares purchased/sold by the Promoter(s) and Promoter Group, Directors of our Company and thei
relatives during last six months from the date of this Draft Red Herring Prospectus.

19. None of our Promoters, Promoter Group, Directard their relatives has entered into any financing arrangement or

financed thepurchasef the Equity Shares of our Company by any other person during the period of six months immediately
preceding the date of filing of the Draft Red Herring Prospectus.
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200Promot er s6 Cont rindbtails i on and Lock

Details of Promot einforghre€@)ryearsi buti on | ocked

Pursuant to the Regulation 236 and 238 of SEBI ICDR Regulations and amendments thereto, an aggregate of at least 209
of the postissueEquity Share capital of our Company held by our Promoters shall be leickied a period of three years

from the date of Allotmentinthissueand t he Pr omot er sd s har eh ¢tssudEiquitygSharen e x ¢
capital of our Company shall be lockiedas per Regulation 238(b) of the SEBI ICDR Regulation, 20Bamendments

thereto

Our Promoters have granted consent to include such number of Equity Shares held by them as may constitute of the pos
issueEquity Share capital of our Company as Promotersé Co
ot herwi se dispose of in any manner, the Promotersd Cont
until the comnencement of the loelk period specified below.

Details of the Equity Shares f or mi-indetaisare as follolvs: Pr omot er s

Name of Date of No of No of Face | Issue | Nature of % Of Lock-
Promoter | Allotment/Acquisition | Equity Equity Value | Price | Allotment Post in
& when made fully shares shares (i nj(n Issue Period
paid up locked in ) Paid-up
Capital*
Mr. Ashraf MOA 500 500 100 100 | Subscription [ 6] 3
P to Years
Memorandum
of
Association

February 26, 2024 58,725 58,725 100 100 Transfer
February 27, 2024 16,000 16,000 100 100 Transfer
February 28, 2024 21,089 21,089 100 100 Transfer

— — — —
O¢| O« | O¢| O«
et ot i

March 4, 2024 36,844 25,686 100 100 Transfer
Total 1,33,158 Up to
1,22,000

Pursuant to eesolution passed by our Board dated February 02, 2024 and a special resolution passed by our Sh
at an EGM on March 11, 2024, the exi s t-dividedinegquityshare

of face value of 10 each.
Total 13,31,580| Upto 10 10 - [ 6] 3
12,20,000 Years

*The above details shall be filled up in the Prospectus.

The Equity Shares that are being lockesh ar e not, and will not be, ineligibl
underRegulation 237 of the SEBI ICDR Regulaticarsd amendments thereta this computation, as per Regulation 237

of the SEBI ICDR Regulationsnd amendments theretmur Company confirms that the Equity Shares loekedio not,

and shall not, consist of:

1 Equity Shares acquired three years preceding the date of this Draft Red Herring Prospectus for consideration other
than cash and out of revaluation of assets or capitalization of intangible assets or bonus shares out of revaluation
reserves or reserves witht accrual of cash resources or unrealized profits or against equity shares which are otherwise
ineligible for computation of Promotersé Contributio

1 The Equity Shares acquired during the year preceding the date of this Draft Red Herring Prospectus, at a price lower
than the price at which the Equity Shares are b&sgd to the public in thisssueis not part of the minimum
promoterdéds contribution.

1 The Equity Shares held by the Promoters msdedf or mi ni mum 20% Promoterds Con
any pledge or any other form of encumbrances.

1 Specific written consent has been obtained from the Promoters for inchfsigrto 12,20,000Equity Sharesfor

ensuring lockin of three years to the extent of minim&@ % of postissuePaidup Equity Share Capital from the
date of allotment in the publissue
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T The mini mum Promotersdéd Contribution has been brought
from the persons defined as Promoters under the SEBI ICDR Regulations.

T Wefurther confirm that our Pr ornhe Postssseiquiydaed notiinblude danyo n o f
contribution from Alternative Investment Funds or FVCI or Scheduled Commercial Banks or Public Financial
Institutions or Insurance Companies registered with Insurance Regulatory and Development Authority of India

1 Our Promoters are in compliance with the provision of dockhares as per SEBI ICDR Regulatio@918 and
amendments thereto

Details of Equity Shares held by Promoters in excess o0
Lock in of Equity Shares held by Promoters in excessidofn i mum pr o mo t asrpsrdRegalationt238iofithet i o n

SEBI ICDR Regulations, 20181d amendments thereteursuant to Regulation 238(b) of tB&BI ICDR Regulations,
2018and amendments thereto t he Equity Shares held by our Promoters

promoters6 contribution shal/l be | ocked as foll ows:

ay Fifty percent of promotersé holding in excess of min
two years from the date of allotment in the initial public offerpmelssueo f [ 0] Equity Shares
lock-in; and

ding in

b) Remaining fifty percent of promotersd hol exc
[ 6] Equity Sha

periodof one year from the date of allotment in the initial public offerpre: Issueo f
subject to lockin.

Details of Equity Shares held by persons other than the Promoters

Lock in of Equity Shares held by persons other than promoters as per Regulation 239 of the SEBI ICDR Regulations and
amendment thereto. The entire {ssue capital held by persons other than the promoters shall be-iodioec period of
one year fromhe date of allotment in the initial public offer, i.e. yssue off OGEquity Shares shall be subject to lenk

Lock-in of the Equity Shares to be Allotted, if any, to the Anchor Investors

Fifty percent of the Equity Shares allotted to Anchor Investorder the Anchor Investor Portion shall be loeketbr a
period of 90 days from the date of Allotment and the remaining Equity Shares allotted to Anchor Investors under the Anchor
Investor Portion shall be locked for a period of 30 days from the daif Allotment.

Inscription or recording of nontransferability

In terms of Regulation 241 of the SEBI ICDR Regulatiand amendment theretour Company confirms that certificates

of Equity Shares which are subject to lock in shall contain the inscopt - Nansf erabl ed amd spe
period and in case such equity shares are dematerialized, the Company shall ensure that ihésloekorded by the
Depository.

Pledge of Locked in Equity Shares

Pursuant to Regulation 242 of tB&BI ICDR Regulations and amendments theri® Jockedin Equity Shares held by

our Promoters can be pledged with any scheduled commercial bank or public financial institution or systematically
important norbanking finance company or a housing finanompany as collateral security for loans granted by them,
provided that:

a) if the equity shares are lockéd in terms of clause (a) of Regulation 238S&BI ICDR Regulation, 201&nd
amendments theretthe loan has been granted to the company or itsdiabgies) for the purpose of financing one
or more of the objects of thesueand pledge of equity shares is one of the terms of sanction of the loan;

b) if the specified securities are lockedin terms of clause (b) of Regulation 2383#BI ICDR Regultion, 2018and
amendments theretnd the pledge of specified securities is one of the terms of sanction of the loan.

Provided that such loek shall continue pursuant to the invocation of the pledge and such transferee shall not be eligible
to transferthe equity shares till the loeak period stipulated in these regulations has expired.
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21.

22.

23.

24,

25.

26.

27.

28.

29.

30.

31.

32.

Transferability of Locked in Equity Shares

(a) Pursuant to Regulation 243 of the SEBI ICDR Regulations and amendments thereto, Equity Shares held by our
Promoters, which are locked in as per Regulation 238 of the SEBI ICDR Regulations and its amendments thereto,
may be transferred to and amongst our Promoters/ Promoter Group or to a new promoter or persons in control of our
Company subject to continuatiofthe lockin in the hands of the transferees for the remaining period and compliance
with SEBI SAST Regulations as applicable.

(b) Pursuant to Regulation 243 of the SEBI ICDR Regulations, Equity Shares held by shareholders other than our
Promoters, which arlockedin as per Regulation 239 of the SEBI ICDR Regulations and its amendments thereto,
may be transferred to any other person holding shares, subject to continuation of timeitote hands of the
transferees for the remaining period and compliavite SEBI SAST Regulations as applicable

Neither the Company, nor itds Promoters, Directors or
and/or standby arrangements for purchase of Equity Shares of the Company from any person.

All Equity Shares issued pursuant to the Issue shall be fullyygaiak the time of Allotment and there are no partly paid
up Equity Shares as on the date of this Draft Red Herring Prospectus. Further, since the entire money in respect of the Issu
is being cakkd on application, all the successful Applicants will be issued fully-y@iBquity Shares.

As on the date of this Draft Red Herring ProspectusBtiek RunningLead Manager and their respective associates (as
defined under th&ecurities and Exchandgoard of India (Merchant BankerBRegulations 1992) do not hold any Equity
Shares of our Company. TlB®ok Running LeadManager and their affiliates may engage in the transactions with and
perform services for our Company in the ordinary course of bisioramay in the future engage in commercial banking

and investment banking transactions with our Company for which they may in the future receive customary compensation.

As on date of this Draft Red Herri,EfP SBrsq s B5d otclks ,Aptph esrc
Schemewarrants, options or rights to convert debentures, loans or other instruments convertible into the Equity Shares,
nor has the company ever allotted any equity shares pursueomvtersionof ESOPs E SP S06 s ppredatiocBt o ¢ k

Right Schemdill date. As and when, options are granted to our employees under the Employee Stock Option Scheme,

Employee Stock Purchase Scheme or Stock Appreciation Right Schem@épmpany shall comply with the Securities

and Exchange Boamf India (Share Based Employee Benefits and Sweat Equity) Regulations, 2021.

Investors may note that in case ofeset b scr i pti on, all otment wil/ bBasisofn pr o
Allotmend i n t he dsbuaPpoteeur® t b @ d ierdn iBR2gf this DrafpRed Herring Prospectus. In case of
over-subscription in all categories the allocation in igsueshall be as @r the requirements of Regulatia8(2)of SEBI

ICDR Regulations, as amended from time to time.

An oversubscription to the extent of 10% of the N&tuecan be retained for the purpose of rounding off to the nearest
integer durindinalizing the allotrent, subject to minimum allotment, which is the minimum application size in this Issue.
Consequently, the actual allotment may go up by a maximum of 10% of theshetas a result of which, the pdssue

paid up capital after thssuewould also incrase by the excess amount of allotment so made. In such an event, the Equity
Shares held by the Promoters and subject to-iloghall be suitably increased; so as to ensure that 20% of thisgoest
paid-up capital is locked in.

Subject to valid applideons being received at or above the Issue Price, under subscription, if any, in any of the categories,
would be allowed to be met with spdiver from any of the other categories or a combination of categories at the discretion
of our Company in consulian with the Book Running Lead Manager and Designated Stock Exchange. Sudt ispdt

over, if any, would be affected in accordance with applicable laws, rules, regulations and guidelines.

Prior to this Initial Public Offer, our Company has not maade gublic issue or right issue to public at large

We have 7 (Seven) Shareholders as on the date of filittgsddraft Red Herring Prospectus.

Our Company is in compliance with The Companies Act, 2013 with respect to issuance of securitieseptioe till the
date of filing of this Draft Red Herring Prospectus

As per RBI regulations, OCBs are not allowed to participate in this Issue.

Our Company has not raised any bridge loans.
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33.

34.

35.

36.

37.

38.

39.

40.

41.

42.

43.

44.

The Equity Shares of our company arel@materialized form

There shall be only one denomination of Equity Shares of our Company unless otherwise permitted by law. Our Company
shall comply with disclosure and accounting norms as may be specified by SEBI from time to time.

No payment, direcindirect in the nature of discount, commission, and allowance, or otherwise shall be made either by us
or by our Promoters to the persons who receive allotments, if any, ifsthie

Our Company shall ensure that transactions in the Equity Shares Byasnoters and our Promoter Group between the
dateof this Draft Red Herring Prospectus and tbsueClosing Date shall be reported to the Stock Exchange within 24
hours of such transaction.

Our Company shall also ensure that any proposetR@elacement disclosed in the draft offer document shall be reported
to the stock exchange(s), within twerigur hours of such prEPO transactions (in part or in entirefyNot Applicable

Our Promotes and Promoter Group will not participate in tissue

Our Company has not undertaken any arrangements (acquisition, amalgamation and merger, slump sale, existing ol
proposed both) in the last 5 financial years

Our Company has not issued any Compuis@onvertible Preference Share as on the date of this Draft Red Herring
Prospectus:

S. Name of the| Date of | Number of | Conversion | Number of | Acquisition | Estimated
No. | Shareholder Acquisition Preference | Ration Equity price  per | Price  per
of Shares Shares to| preference | Equity
Preference | Acquired be allotted/ | shares Shares
Share alloted post (based on
conversion conversion)
Not Applicable

OQur Company has not issued any Debentures whether CCDO®:s
Number of | Date of issuance Proposed Material terms and | Name of the
Debentures issued Conversion conditions Nominee

Not Applicable
None of the public shareholders/investors of our Company is directly/indirectly related with our Book Running Lead

Manager or their associates.

The Book Running Lead Manager is not Associated with our Company within the meaning of Re@llA(ibnof the
SEBI Merchant Bankers Regulations read with Regulation 23(3) of the SEBI ICDR Regulations and amendments thereto.

There are no safety net arrangements for this Public Issue.
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SECTION V T PARTICULARS OF THE ISSUE

OBJECTS OF THE ISSUE
REQUIREMENT OF FUNDS
The Issue comprises of fresh issue of up@0,000Equi ty Shares by our Company aggr
Our Company proposes to utilize the Net Proceeds from the Issue towards funding the following objects:
1. Funding of capital expenditure requirements for purchase oagripmenty our Company;
2. Repayment/prepayment of all or certain of barrowings availed of by our Company
3. General corporate purposes;
(Collectively, referred to hereinasthielObj ect s 9of t he | ssueo
The main objects and objects incidental and ancillary to the main objects, as set out in our Memorandum of Association,
enale our Company to undertake our existing business activities and the activities for which funds are being raised by us
through the Issue. In addition, our Company expects to receive the benefits of listing of Equity Shares on the SME Platform
of BSE Limited (BSE SME) including enhancing our visibility and our brand image among our existing and potential
customers and creating a public market for our Equity Shares in India.

ISSUE PROCEEDS

The details of the proceeds of the Issue are set forth in tleektaloiw:

(7" in Lakh
Particulars Amount*
Gross Proceeds of the Issue [ 6]
Less:Issue related Expendes [ 6]
Net Proceeds of the Issue [ 0]

*To be finalized on determination of the Issue Price and updated in the Prospectus prior to filing \R®Ghe
#The Issue related expenses shall be determined at the time of filing Prospectus with RoC.

UTILISATION OF NET PROCEEDS

The Net Proceeds are proposed to be utilised in the manner set out in the following table:

(T in Lakh
Sr. Particulars Estimated | % of % of
No Amount* Gross Net
Proceeds | Proceeds
1. Funding of capital expenditure requirements for purchase of| 262.55 [ 6] [ 6]
Equipment by our Company
2. Repayment/prepayment of all or certain of our borrowings avail¢ 800.00 [ 6] [ 6]
by ourCompany
3. General corporate purpoées [ 6] [ 0] [ 0]
Total* [ 0] [ 0] [ 0]
#The amount utilized for general corporate purpose shall not exiitteein percent of the amount being raised by our
Company or 7 10 Cr aaccerdance with Regutagon 230(2) of she SE8BIIGDR Regulasamended

thereta
*To be updated in the Prospectus prior to filing with RoC.

PROPOSED SCHEDULE OF IMPLEMENTATION AND DEPLOYMENT OF THE NET PROCEEDS
Our Company plans to deploy the funds todgathe above stated Objects depending upon various factors including the
actual timing of the completion of the Issue and the receipt of the Net Proceeds. In the event that estimated utilization out

of the funds in any given financial year is not compjeteet, the same shall be utilized in the next financial year.

We propose to deploy the Net Proceeds of the I6sfieN e t P r far the afadesaid Jpurposes in accordance with the
estimated schedule of implementation and deployment of funds set fdinth tatble below
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(T in I akh

Estimated Estimated
Amount to be | deployment or
Sy - financed from | Utilizations of
Nc; Object Net Proceeds* Net Proceeds
in
Fiscal 2025
26*
1. Funding of capital expenditure requirements for purchase of | 262.55 262.55
Equipment by ouCompany
2. Repayment/prepayment of all or certain of our borrowings availed ¢ 800.00 800.00
our Company
3. General corporate purpodes [ 6] [ 6]
Total [ 0] [ 0]
#The amount utilized for general corporate purpose shall not exiifieein percent of the amount being raised by our
Company or - 10 Crores, whichever is |l ess in accasrdanc

amended thereto
*To beupdated in the Prospectus prior to filing with RoC.

The fund requirements, the deployment of funds and the intended use of the Net Proceeds as described herein are based
our current business plan and circumstances, management estimates, prevakigtgcoratitions and other external
commercial and technical factors including interest rates, exchange rate fluctuations and other charges, which are subjec
to change from time to time. However, such fund requirements and deployment of funds have verifiedor appraised

by any bank, financial institution, or any other external agency or party. We may have to revise our funding requirements
and deployment schedule on account of a variety of factors such as our financial and market conditionstrataggss
competition, contractual terms and conditions and negotiation with lenders, variation in cost estimates and other external
factors such as changes in the business environment and interest or exchange rate fluctuations, which may not be withit
thecontrol of our management. This may entail rescheduling or revising the planned expenditure and funding requirements,
including the expenditure for a particular purpose at the discretion of our management, subject to compliance with
applicable lawsFor further details on the risks involved in our proposed fund utilization as well as executing our business
strategies, please refer the section tideg Risk Factor nd.3 fiwe intend to utilise a portion of the Net Proceeds for
funding our CapitalExpenditure for purchase of certain Equipment. We are yet to place orders for such Capital
Expenditure. In the event of any delay in placing the orders, or in the event the vendors are not able to provide thm equipme
in a timely manner, or at all, maysalt in time and cost ovauns and our business, prospects and results of operations

may be adversely affectiedf this Draft Red Herring Prospectus.

Our Company proposes to deploy the entire Net Proceeds towards the aforementioned Objects durd2&F28dh

the event that the estimated utilization of the Net Proceeds in scheduled fiscal year is not completely met, due tsthe reaso
stated above, the same shall be utilized in the next fiscal yeaP(028-27, as may be determined by the Boanl, i
accordance with applicable laws. If the actual utilization towards any of the Objects is lower than the proposed deployment,
such balance will be used towards general corporate purposes, to the extent that the total amount to be utilized toward:
generakorporate purposes is within the permissible limits in accordance with the SEBI ICDR Regalati@msendments

thereto Further, in case of variations in the actual utilization of funds earmarked for the purposes set forth above, increased
fund requiremets for a particular purpose may be financed by surplus funds, if any, available in respect of the other
purposes for which funds are being raised in the Issue, subject to compliance with applicalhledasesof a shortfall in

raising requisite capitalrom the Net Proceeds or an increase in the total estimated cost of the Objects, business
considerations may require us to explore a range of options including utilising our internal accruals and seeking debt lender
In furtherance, that such alternateasigements would be available to fund any such shortfalls.

All quotations mentioned in this section are valid as on the date of this Draft Red Herring Prospectus. However, we have
not entered into any definitive agreements with any of these vendorhezedctin be no assurance that the same vendor
would be engaged to eventually supply the equipment at the same costs. We are yet to place orders for any of the
components of the Proposed Objects. The Proposed Objects may be subject to the risk of tedirdieiggs in
implementation, cost overruns and other risks and uncertainties. Further, the Objects of the Issue includes orders for
purchase of equipment which have not yet been placed. There can be no assurance that we would be able to procure plat
andmachineries at the estimated cobis: further details, see Risk Factor @8. fiWe intend to utilise a portion of the Net
Proceeds for funding our Capital Expenditure for purchase of certain Equipment. We are yet to place orders for such
Capital Expenditre. In the event of any delay in placing the orders, or in the event the vendors are not able to provide the
equipment in a timely manner, or at all, may result in time and costramerand our business, prospects and results of
operations may be advedly affected infi Ri s k  Foa paged5rofsthis Draft Red Herring Prospectuwe engage
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someone other than the vendors from whom we have obtained quotationss f t he quotations obta
estimates and actual costs for the services may differ from the current estimates. Some of the quotations mentioned above
do not include cost of freight, insurance, goods and services tax (whereveahlg)land other applicable taxes as these

can be determined only at the time of placing of orders. Such additional costs shall be funded from the Net Proceeds
allocated towards general corporate purposes or through contingencies, if required. In cassmasé iin the estimated

costs, such additional costs shall be incurred from our internal accruals.

MEANS OF FINANCE

We intend to finance our Objects of Issue through Net Proceeds which is as follows:

( in Lakh
Particulars Amount*
Net Proceeds [ 0]
Total [ 0]

*To be determined updimalization of thelssuePrice and updated in the Prospectus prior to filing with the RoC

The fund requirements for the Objects are proposed to be entirely funded from the Net Proceeds and in case of a shortfal
in the Net Proceeds or any increase in the actual utilisatiomdsfearmarked for the Objects, our Company shall utilise

its internal accruals and hence, no amount is proposed to be raised through any other means of finance. Accordingly, we
confirm that there is no requirement to make firm arrangements of financghhvetifiable means towards at least 75%

of the stated means of finance, excluding the amount to be raised through the Fresh Issue as required under Regulatio
230(1)(e) the SEBI ICDR Regulations and amendments thereto

DETAILS OF THE OBJECTS OF THE ISSUE
Funding of capital expenditure requirements for purchase of new Equipment by our Company

Our operational capabilities and capacity will be further expanded as long as it helps us achieve better overall performance.
As part of our business expansion plan, we must purchase more equipment because our company engages mainly int
manufacturingof Gold Jewellerieswhich call for highly inventive outputs to satisfy customer needs at bulk quantities,
shorten lead times and satisfy industry standards. We intend to increase our output capacity by way of installation of new
equipment in our existing prases located in Malappuram, Kerala i.e. 38£27nkel Greens Edu City, Karathode
Konampara Road, Panakkad Village, Pattarkadavu, Malappuram, E&Y&519,Kerala, Indiafor further details, see
AProper t iOer8usinasin dGhr arppagel87 of this Draft Red Herring Prospectus

We understand that the installation will enable us to achieve functional efficiency and will enhance the capacity of the
finished poduct and stay up to date with technologyhen we see opportunities such as the one above that we believe
could help our company, our stakeholders, and our clients, we will continue looking for them.

Our Board in its meeting datégril 15, 2025tooknoe  t h at a n26256@akhsis propdsed to be utilised for the
purchase of equipment as detailed below from the Net Proceeds. We are yet to place orders for equipment mentioned belov
in detail, Accor2eRissiakhsywhichaconstititesslO0% mfrthe total estedacosts which is proposed

to be utilized from the issue proceeds in relationxpaesion of the Jewellery making capacities are yet to be placed. Our
Company has received quotations from various vendors for such equipment and is yet to place 10@entdzrsto

definitive agreements for purchase of the equipment. In line with our expansion strategy, we believe that this will enable
us to meet the needs of our expanding business while continuing to operate effectively and efficiently. Td@oreak

the estimated costs are set forth below. Our Company has identified the equipment to be purchased and obtained quotatior
from respective vendors. The amount to be spent and equipment to be procured by our Company will depend upon busines
requirementsnd technology advancement.

We propose to purchase following equipment for our existing registered office and manufdetititygalong with the
detailed description of the equipment to be purchased:

1. 3D Printer: 3D printer is a type of printing maitte which is able to print out designs in 3D shapes. Cad files are input
to this machine. Machine will print the designs in resins exactly same as to input CAOligeprint quality and
precision of output 3D shapes are deparidn thequality of equipnentand resin.

2. Vaccum Pressure and Injuction casting MachineCastingequipmenis used to pour the melted gold into flask and

to get gold castedy this technologythe equipment carast very smooth and even surfaces. Also, this machine can
cast venythin surfaces of up to 0.3mm. This will hedpr Companyto make light weight jewellery.
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Investment Mixing Machine: This equipmenis used to mix the investment powder with water (is a kind of powder
like gypsum used in jewellery casting) and pouring to flask. Good quality machines will mix the powder with water
with zero percentage of air trap inside.

Wax Injector Machine: This equipmentis used to inject the wax into rubber molds. This is also a very important
equipmentn jewellery manufacturing. If thisquipments not good, it will affect the surface of finished product. In
moderntechnology it has inbuilt memory for storingarameters like wax temperature and clamp pressure, it will result
in ease of production and replica of designs with no change in weight.

Screw Making Setup: The screwmaking setup for earring back screleverevolutionized the production process

by enhancing precision, speed, and overall quality. This automated system ensures that each screw is manufactures
with superior finishing and smoother threads compared to traditionatrhadd methods. The result i€@nsistent,

which is essential for creating quality earring back screws that are both functional. The setup also allows for the
production of lightweight screws, which is particularly important for comfojewelleryapplications.

In addition to betteguality, this machinery also offers the advantage of minimizing material wastage, making the
process more efficient and caffective. The setup can produce up to 600g of screws per day, ensuring high output
with less scrap compared to manual produchiith the flexibility to create screws in various sizes, the system caters
to different design requirements while maintaining precision and quality.

CNC Strip Cutting machine: The CNC Strip Cutting Machine is a Computerized Numerical Control (CNC) system
designed to bring precision to the engraving and cutting of intricate patterns and designs on 2D gold metal sheets. This
advanced machinery is capable of cutting metal sheets up to 1.5mm in thickness, offering quality results for a wide
range ofjewellery applications. With its ability to engrave complex textures and fine details, the CNC Strip Cutting
Machine significantly enhances the design possibilities, allowing ferseib create customized pieces with ease.

One of the key advantages of this maehimits compatibility with popular 2D design software sucalDRAW

and other similar programs. This allows designers to directly transfer their digital patterns and designs into the machine
for accurate engraving and cutting. The CNC machine carupeod variety ofewellery parts, including pendants,
earrings, and necklace components. Whether for delicate patterns or more intricate textures, this technology helps
create quality, detailed pieces that would be challenging to achieve by hand. Gver@MNC Strip Cutting Machine
improves production speed, reduces human error, and opens up endless creative possjbiiBlierydesign.

CNC Bangle/Rng Cutting machine: The CNC Bangle/Ring Cutting Machined<Computerized Numerical Control
(CNC) g/stem designed to bring precision to the creation ofi&ellery designs. Unlike traditional methods, this
machine allowgewellersto engrave and cut intricate patterns and textures on 3D objects like bangles and rings. The
machi neds ab ivhrious ghapeg incding katbumd, Y dhape bangles and band rings, makeastin
producing diversgwellerystyles. The CNC Bangle/Ring Cutting Machine offers quality results, enabling the creation
of detailed designs that were once difficult andiconsuming to achieve by hand.

A key feature of this machine is its compatibility with 2D design software such as CorelDRAW, allowing designers to
transfer their digital 2D patterns directly into the CNC system. These patterns are then accurately tast3D

shapes of rings and bangles, enabling the production of custom pieces. Whether crafting delicate engravings or more
complex 3D textures, this CNC machine ensures quality, consistent results, while also reducing production time. Ideal
for creatirg both traditional and modejewellerydesigns, the CNC Bangle/Ring Cutting Machine enhances creativity

and efficiency irjewellerymanufacturing

The details and total estimated cost towards purchasing equipment is as follows:

Sr | Type of | Machinery Quant | Total | Name of | Date of | Validity | Purpose Installation
. Machine | Details ity (In | Cost | Supplier Quotati | of of the | Location
N units) | * /Vendor on Quotati | Machine
(o} and on
( in | address of
Lakh | the
s) Vendor
1. | 3D ProJet MJP 01 48.00 | Shree March | 190 Print At the
Printer 2500W Plus Rapid 27, days designs in | existing
3D Printer Technolog | 2025 3D shapes| Manufacturin
ies used in g Unit
manufactu
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Sr | Type of | Machinery Quant | Total | Name of | Date of | Validity | Purpose Installation
. Machine | Details ity (In | Cost | Supplier Quotati | of of the | Location
N units) | * /Vendor on Quotati | Machine
0. and on
( in | address of
Lakh | the
s) Vendor
ProJet MJP Address: ring the
2500W Plus C-51 2nd Gold
3D Printer Floor Raj Jewelleries
Real Wax 3D Industrial
Printer Based Premises
on Co-Op
MultiJet Soc. Ltd.
Printing Military
(MJP), Road
3DSprint Marol
Client Andheri
software East,
Projet MJP 01 0.40 | Mumbai- Accessorie| At the
2500W Plus 400059 s of 3D existing
Support printer Manufacturin
Dissolver Unit g Unit
2. | Vaccum | ModelVPC 01 39.29 | Western March | 180 Casting At the
pressure | pure # Equipment| 27, days Gold existing
and Fully s and 2025 Manufacturin
Injuction | Automatic Allied g Unit
Casting Main Power Private
Machine | 11Kw Limited
Address:
Oberoi
Garden
Esite B-
3082,
Chandindli
, Andheri
East,
Mumbai
Maharasht
ra, India,
400072
3. | Investme | EB 8 01 17.50 | Millenia March | 180 To mix At the
nt (Standard Technolog | 18, days investment| existing
Mixing Version) for ies (1) 2025 powder Manufacturin
Machine | 10KG Private with water | g Unit
Investment Limited
Material/5
Flasks with Address:
integrated 318,
vaccum pump Options
Primo,
Plot No.
X-21,
CTS31,
Near
Passport
Office,
MIDC,
Andheri
East,
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Sr | Type of | Machinery Quant | Total | Name of | Date of | Validity | Purpose Installation
. Machine | Details ity (In | Cost | Supplier Quotati | of of the | Location
N units) | * /Vendor on Quotati | Machine

0. and on

( in | address of

Lakh | the

s) Vendor
Mumbai
Maharasht
ra India

4. | Wax Model  MJ- | 02 21.74| Western March | 180 To At the
Injector 01-C13 # Equipment| 27, days replicate existing
Machine | SMART s and 2025 the designg Manufacturin

and pump Allied of g Unit
VAP14 Private jewelleries
Plate/ Clamp Limited
dimensions

130x120x45/6 Address
5(H) mm Oberoi
Standard Wax Garden
Injector single Estate B-
workstation 3082,

for single Chandinli
operator, , Andheri
equipped with East,

tank for wax Mumbai

in aluminum, Maharasht
injection ra, India,
system with 400072
piston 25cm3,

colour graphic

touch screen

70, - sel

centring

clamp.

5. | Screw Mothorized 01 1.85* | GIUSTITE | March | 180 To make At the
Making Shearing CH SRL 31, days | Earrings back | existing
Setup Machine 2025 screws Manufactu

New Profiling | 01 18.13 | Address: ring Unit
Tube Machine # Via Segre
with welding n.1lxLoc.
machine Pieve al
includedand Toppo
also 52041
packaging Civitella in
included Val di
Automatic Pin| 01 1221 | Chiana
Threading # Arezzo
Machine Italy
including

Rollers and

Plate and

packaging

Automatic 01 1822

Tube #

Threading

Machine

(TF1)

Including

packaging
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Sr | Type of | Machinery Quant | Total | Name of | Date of | Validity | Purpose Installation
. Machine | Details ity (In | Cost | Supplier Quotati | of of the | Location
N units) | * /Vendor on Quotati | Machine
0. and on
( in | address of
Lakh | the
s) Vendor
6. | CNC 5+2 Axis 01 24.00| OM April 180 Cutting metal At the
Strip Double Head Automatio | 01, days | sheets existing
Cutting Pendant n 2025 Manufactu
Machine | Cutting ring Unit
Machine Address:
(ATC) Shed No.:
Model No.: C1B-271,
OM-7FPJDH Near
7 Axis 01 1.44 | Turbo
Pendant Bearing,
cutting R-Road,
machine tools Aji GIDC,
and Rajkot,
accessories Guijarat
360003
7. | CNC Ultra 9 Axis 01 59.77 | Vekaria March | 180 To engrave and | At the
Bangle/R | (for rings and Engineerin| 24, Days | cut intricate existing
ing bangles) g Works 2025 patterns and Manufactu
Cutting Including its Private textures on 3D | ring Unit
Machine | parts Limited objects like
bangles and
Address: rings
Kishan
Chowk,
Dwarkapur
i Road,
Jamnagar
361005,
Gujarat,
India
Total 262.5
5

*Excluding Taxes. Tax payable on such machineries will be paid from our internal accruals. Certain quotations are subject
to additional costs including forwarding costs as applicaktechshall be paid out of Internal Accruals.

#Exchange rate for thabove purchase order from Western Equipments and Allied Private LjraitedUISTI TECH

SRLare considered ad E u r 825G(Rate as on March 31, 2025)dditional costs, if any, due to exchange rate
fluctuations shall be borne by company from ourrimé accruals.

Notes:
(a) We have considered the above quotations for the budgetary estimate purpose and have not placed orders for them. TF
actual cost of procurement and actual supplier/dealer may vary.

(b) Quotation received from the vendor mentioned above is valid #éiseodate of this Draft Red Herring Prospectus.
However, we have not entered into any definitive agreements with any of the vendor and there can be no assurance that th
same vendor would be engaged to eventually supplgghmenbr at the same costs.

(c) Theequipmentmodels and quantity to be purchased are based on the present estimates of our management. The
Management shall have the flexibility to revise such estimates (including but not limited to change of vendor or any
modification/addition/deligon of equipmeny at the time of actual placement of the order. In such case, the Management
can utilize the surplus of proceeds, if any, arising at the time of actual placement of the order, to meet the cosherf such o
equipmentas required. Furthemone, if any surplus from the proceeds remains after meeting the total egsiijpfnentor

the aforesaid purpose, the same will be used for our general corporate purposes, subject tfifigait pErcent of the
amount being r ai s d&@Crdres, whidhever (S tesa ;n aatordaree with Regulation 230(2) of the SEBI
ICDR Regulation, 2018s amended from time to time
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(d) We are not acquiring any secenandequipment

(e) The quotations relied upon by us in arriving at the above cogalidor a specific period of time and may lapse after
the expiry of the said period. Consequent upon which, there could be a possible escalation in the cost of machineries
proposed to be acquired by us at the actual time of purchase, resulting iseénoréee estimated cost.

Our Promoters, Directors, Key Managerial Personnel and members of Senior Management do not have any interest in the
above mentioned object except to the extent of the shareholding and directotbhigeof Promoters, Directorand one

of the Key Managerial Personnel, Mkshraf P, Mr. Kunhimohamed Bnd Ms.Fathima Jasna KottekattAlso, our
Promoters, Directors, Key Managerial Personnel and members of Senior Management do not have any interest in the entitie
from whomour Companyhas obtained quotations in relation to such activities. Our Company may in the ordinary course

of business m|ter into separate arrangements with the tpady vendors for the abowraentionedobjectat theexisting
Manufacturing Facility. However, as on date of this Draft Red Herring Prospectus, there are no such arrangements and
there is no assurance that wil e able to enter into such arrangements with such-fharty vendors. It is undertaken

that any such arrangements, if entered into, shal/l be

Repayment/prepayment of all or certain of our borrowings availed of by our Company:

Our Board in its meeting datespril 15, 2025took note that an amount 0800.00 Lakhds proposed to be utilized for
repayment/ prepayment of certain borrowings availed by our Company from the Net Proceeds. Our Compaeretias e

into financial arrangements from time to time, with various banks and financial institutions. The outstanding loan facilities
entered into by our Company include secured and unsecured borrowing in the form of Loan against property of our
Company angersonal guarantees of the Promoters namely Mr. Ashraf P and Mr. Kunhimoamhed PMAslot5,

205, the aggregate outstandi ng 28é5¢alLaklesdOubCompany propasgsdo utilise o u r
an estimated amount o800.00 Lakhs fom the Net Proceeds towards part or full repayment and/epgyment of
borrowings availed by us.

Given the nature of these borrowings and the terms of repayment or prepayment, the aggregate outstanding amounts undé
these borrowings may vary after pagmt of due instalments. In light of the above, at the time of filing the Draft Red
Herring Prospectus, the table below shall be suitably updated to reflect the revised amounts or loan as the case may b
which have been availed by us.

We believe that suctepayment and/or pmeayment will help reduce our outstanding indebtedness, debt servicing costs
assist us in maintaining a favourable d&bequity ratio and enable utilization of some additional amount from our internal
accruals for further investment our business growth and expansion. Additionally, we believe that since oteqietyt

ratio will improve significantly, it will enable us to raise at competitive rates in the future to fund potential business
development opportunities and plans to gaowd expand our business in the future.

The details of the outstanding loans of our Company, aMarth 15, 2025which are proposed for repayment or
prepayment, in full or in part from the Net Proceeds are set forth below.

Nam | Nature | Rate | Tenu | Date Date  of | Amount | Amount | Purp | Actual | Prepayment
e of| of of re of Disburse | Sanctio | outstand | ose Utilisat | Penalty/Cond
Lend | borrow | Inter Sancti | ment of | ned ( |ingason ion of | ition
er ing est on Loan in March loan
Lakhs) | 15, 2025 procee
( in ds
Lakhs)
HDF | Cash 9 12 Januar | January 2,50000 | 2,476.48| Worki | Workin | Upto 4% of
C Credit | (Repo| Mont |y 02,| 13, 2025 ng g loan Principal
Bank 6.5% | hs 2025 Capita| Capital | outstanding
+Spre I for Term loan
ad and 4% of the
2.5%) sanctioned
amount  for
Working
Capital
Facility (plus
taxes).
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‘ Total ‘ ‘ ‘ ‘ ‘ ‘ 2,500.00‘ 2,476.48 ‘ ‘ ‘

Note: As certified byM/s Kumar & Biju Associates LLF5tatutory Auditor of our Company, by way of their certificate
datedApril 28, 2025.

In accordance with Clause 9(A)(2)(b) of Part ASithedule VI of the SEBI ICDR Regulatiamsl amendments thereto,
which requires a certificate from the statutory auditor certifying the utilization of loan for the purpose availed, dorptatu
Auditors have confirmed that the loans have been utilisedhiopurpose for which it was availed pursuant to their
certificate datedApril 28, 2025

Except as disclosed above, our Promoters, Directors and Key Managerial Personnel and Senior Management do not hav
any interest in the abowaentioned repayment/pgayment of loan.

General Corporate Purpose

We propose to deploy the balance Net Proceeds, aggrega
our business growth. As per the applicable laws, we shall utilise the remaining Net Proceeds, for general corporate purpose
including butnot restricted to, meeting operating expenses, initial development costs for projects other than the identified
projects, and the strengthening of our business development and marketing capabilities, meeting exigencies, which the
Company in the ordinary cose of business may not foresee or any other purposes as approved by our Board of Directors,
subject to compliance with the necessary provisions of the Companies Act and SEBI ICDR regulations and amendments
thereto.

We confirm that any issue related exges shall not be considered as a part of General Corporate Purpose. Further, we
confirm that the amount for general corporate purposes, as mentioned in this Draft Red Herring Prospectus, shall not exceet
fifteen percent of the amount being raised byGur mpany or 10 Crores, whichever |

ESTIMATED ISSUE RELATED EXPENSES
The Total expenses for this |Issue are estimated to be

Issue related expenses shall be proportionately midtau proceeds of the Issue as per applicable laws. The breakup of
the same is as follows:

Particulars Estimated As a % of total | As a % of
e X p e ns e s| estimatedissue | the total
Lakhs) related Issuesize
expenses
Book Running Lead Managé&ees which includes the following [ 0] [ 6] [ 6]
a. Merchant Banking Fees [ 0] [ 6] [ 6]
b. Underwriting Fees [ 0] [ 6] [ 6]
c. Fees payable to Market Maker to tlssue [ 0] [ 6] [ 6]
d. Fees payable tRegistrar to théssue [ 6] [ 6] [ 6]
e. Fees payable fokdvertising and Marketing expenses [ 6] [ 6] [ 6]
Fees payable toRegulators including stock exchanges 4 [ 6] [ 6] [ 6]
depositories
Payment for Printing and stationery, postages, etc.
Fees payable to Statutory Auditors, Legal Advisors and ¢ [ 6] [ 6] [ 6]
professionals
Others, if any (Brokerage, selling, commission, etc.) [ 6] [ 6] [ 6]
Total Estimated IssueExpenses [ 6] [ 6] [ 6]
The fund deployed out of internal accruafed Bank Funding s up to May 06, 2025 is 7 5.¢E

vide certificate dated May 06, 2025 having UDIN 25265424BMOYUT5145 received from the Independent Chartered
Accountants and the same will be recouped out of issue expenses

Structure for commission and brokerage payment to the SCSBs Syndicate, RTAs, COFSEmd S

1) SCSBs will be entit|-eea Applcatian Fegm forprecessingrofthe ApplecationfFormslodly
for the Successful Allotments procured by other Application Collecting Intermediary and submitted to them.
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2) Selling commission paple to Registered broker, SCSBs, RTAs, CDPs on the portion directly procured from
Individual Investors and Nemstitutional Investors, would be 0.01% on the Allotment Amount.

3) No additional uploading/processing charges shall be payable to the SCSBs appiications directly procured by
them.

4) The commission and processing fees shall be released only after the SCSBs provide a written confirmation to the Book
Running Lead Manager not later than 30 days from the finalization of Basis of Allotmieeglsgrar to the Issue in
compliance with SEBI Circular no. SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 read with SEBI Circular
no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021 and SEBI Circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/51 datekpril 20, 2022.

5) Amount Allotted is the product of the number of Equity Shares Allotted and the Issue Price.

Other than the listing fees which will be borne solely by the Company, all costs, charges, fespeasds

relating to thdssue, including, among other things, filing fees, book building fees and other charges, fees and expenses of
the SEBI, the Stock Exchange, the RoC and any other Governmental Authority, advertising, printing, road show expenses,
accommodation and travel expessfees and expenses of the legal counsel, fees and expenses of the statutory auditors,
registrar fees and broker fees (including fees for procuring of applications), bank charges, fees and expenses of the BRLMs
syndicate members, Sdlfertified Syndicat Banks, other Designhated Intermediaries and any other consultant, advisor or
third party in connection with thissueshall be borne by the Company, except as may be prescribed by the SEBI or
any other regulatory authority.

The Promoters age that they shall reimburse the Company for any expenses in relation to the Issue paid by the Company
on behalf of the Promoters directly from the Public Is&oeount. In the event that the Issue is postponed or withdrawn or
abandoned for any reason or the Issue is not successful or consummated, all costs and expenses with respect to the Iss
shall be borne by the Company and on pro rata basis, in proportio& hamber of Equity Sharéssuedand Allotted by

our Company through the Fresh Issue, including but not limited to, the fees and expenses of the BRLMs and the legal
counsel in relation to thissue in such manner as agreed.

APPRAISAL

None of the Objets have been appraised by any bank or financial institution or any other independepéartiyird
organization. The funding requirements of our Company and the deployment of the proceeds of the Issue are currently
based on the management estimates. Thdirfgnrequirements of our Company are dependent on a number of factors
which may not be in the control of our management, including variations in interest rate structures, changes in our financial
condition and current commercial conditions and are sutijezitange in light of changes in external circumstances or in

our financial condition, business or strateggr further details, please see Risk Factor 6afi@dur funding requirements

and proposed deployment of the Net Proceeds are based on managdimateesand we have not entered into any
definitive arrangements to utilize the Net Proceeds of the Issue and the Objects have not been independently appraised b
a bank or a financial institution. Any variation in the utilisation of the Net Proceeds Welddbject to certain compliance
reqguirements, including. prnot hehaRe briapagk @aab4 ob thig rait iRedp & le r
Herring Prospectus.

SHORTFALL OF FUNDS
Any shortfall in meeting the fund requirements will be met by way of internal accruals and or unsecured Loans.
BRIDGE FINANCING FACILITIES

As on the date of this Draft Reétkerring Prospectus, we have not raised any bridge loans which are proposed to be repaid
from the Net Proceeds

MONITORING OF UTILIZATION OF FUNDS

As this is a Fr &9800Ilakhs weiaee ndt cequired ® sppoint ehnzomitaaency for the purpose of
the Issue in terms of the SEBI ICDR Regulatiand amendments thereto

Our Board and Audit committee shall monitor the utilization of the net proceeds of the Issue. Our Company will disclose
the utilization of the Net Proceedader a separate head in our balance sheet along with the relevant details, for all such
amounts that have not been utilized. Our Company will indicate investments, if any, of unutilized Net Proceeds in the
balance sheet of our Company for the relevantfifed years subsequent to the completion of the Issue.
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Pursuant to SEBI LODR Regulations, our Company shall disclose to the Audit Committee of the Board of Directors the
uses and applications of the Net Proceeds. Our Company shall prepare a statamestuifiized for purposes other than

those stated in this Draft Red HerriRgospectusind place it before the Audit Committee of the Board of Directors, as
required under applicable law. Such disclosure shall be made only until such time that all Bvreddetls have been
utilized in full. The statement shall be certified by the statutory auditor of our Company. Furthermore, in accordance with
the Regulation 32 of the SEBI LODR Regulations, our Company shall furnish to the Stock Exchange on a hbisisarly

a statement indicating (i) deviations, if any, in the utilization of the proceeds of the Issue from the Objects; aails(ii) det

of category wise variations in the utilization of the proceeds from the Issue from the Objects. This informadiso tyl
published in newspapers simultaneously with the interim or annual financial results, after placing the same before the Audit
Committee of the Board of Directors.

INTERIM USE OF FUNDS

Pending utilization of the Net Proceeds for the purposes desdcabove, our Company will deposit the Net Proceeds only
with scheduled commercial banks includedchedule Il of the RBI Act

Our Company confirms that it shall not use the Net Proceeds for buying, trading or otherwise dealing in shalistedf any
company or for any investment in the equity markets or investing in any real estate product or real estate linked products

VARIATION IN OBJECTS

In accordance with Sections 13(8) and 27 of the CompanieB&Band applicable rules, our Compasiyall not vary

the Objects without our Company being authorized to do so by the Shareholders by way of a special resolution. In addition,
the notice issued to the Shareholders in relation to the passing of such special resolution shall specify ted detaisib

as required under the Companies Act and applicable rikeger the current provisions of the Companies Act, our
Promoters or controlling Shareholders would be required to provide an exit opportunity to such shareholders who do not
agree to th@roposal to vary the objects, at such price, and in such manner, as may be prescribed by SEBI, in this regard

OTHER CONFI RMATI ONS [/ PAYMENT TO PROMOTERS AND PROMOTE
PROCEEDS

There are no material existing or anticipated transactio wi t h our Pr omoters, our Direct
personnel and Group Companies, in relation to the utilization of the Net Proceeds. No part of the procebisiefitthe

be paid by us to the Promoter and Promoter Group, Group Corsp#imeDirectors, associates or Key Management
Personnel, except in the normal course of business and in compliance with applicable law
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BASIS FOR ISSUE PRICE

The Price Band and Issue Price will be determined by our Company in consultation with the Book Running Lead Manager
on the basis of an assessment of market demand for the Equity Shares issued through the Book Building Process and o
the basis of the quatitive and quantitative factors as described in this section. The face value of the Equity Shares of our
Company-eiasch lan/d the | ssue Price is [08] times of the fa
of the face value at the uppend of the Price Band.

Bidders should read the following basis with the secti
St atementso, iManagement s Discussion and Analysis of
Busi ness o0 be $528Mm2ir3argll58raspeaetivalyeof this Draft Red Herring Prospectus to get a more informed
view before makimp any investment decisions.

QUALITATIVE FACTORS
Some of the qualitative factors and our strengths which form the basis for the Issue price are:

U Wide product range, Design and Innovation in our product range

U Experienced Promoter and management team piitiven execution capabilities and Skilled work force with
contemporary designing capabilities

U Longstanding relationship with reputed jewellery dealers

U Organised manufacturing sep under one roof

For further details regarding some of the qualitative factors, which form the basis for computing the Issue Price, please see
section titled diDaupt &rt rteintglt ehds oflBBwirthis Binafs Red HemisgdProspectup a g e

QUANTITATIVE FACTORS

The information presented in this chapter is derived f
December 31, 2024 and financiagars ended on March 31, 2024, March 31, 2023 and March 31, 2022, has been prepared
in accordance with Indian GAAP and in terms of the requirements of the Companies Act, SEBI ICDR Regulations and the
Guidance Note on AReportsdi B0COMpangsPBPedspgct CAesabRam
more details on financi al informati on, investors pl eas
on page227 of this Draft Red Herring Prospectus. Investors should evaluate our Company taking into consideration its
niche business segment and other qualitative factors in addition to the quantitative factors. Some of the qfeatttative

which may form the basis for computing the price are as follows:

QUANTITATIVE FACTORS
1. Basic and Diluted Earnings / (Loss) Per Share (AEPSO

As per Restated Financial StatementPost Stock Split

Particulars Be;sic & Diluted EPS (in | Weights
March 31, 2024 8.24 3
March 31, 2023 7.17 2
March 31, 2022 4.44 1
Weighted Average 7.25
For the period ended December 31, 2024 (Not annualised) 4.17

Notes:

1. Weighted average = Aggregate of yerise weighted EP&ivided by the aggregate of weights i.e. (EPS x Weight) for
each year/Total of weights.

2. Earnings per Equity Share = Profit for the year / Weighted average number of equity shares outstanding during the
year.

3. Basic and diluted Earnings per Equity Share eoenputed in accordance with Accounting Standard 20.

4. The basic and diluted Earnings per Equity Share for the current year and previous year presented have been
calculated/restated after considering the bonus issue.

5. The face value of /each Equity Share is 710
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2. Price Earnings Ratio (AP/ EJd)plem Eguiat y esabhdullyepdidnfe 71 s O

Particulars P/E (number of times) *
Based on Restated Financial Statement®ost Bonus [ 0]
P/E ratio based on the Basic & Diluted EPS, as restated for F¥2023 | [ 0 ]
P/E ratio based on the Weighted Average Basic & Diluted EPS [ 0]
Note: P/E ratio has been computed dividing the ppieeshare by Earnings per Equity Share.
3. Industry P/E Ratio
Particulars P/E Ratio
Highest 19.02
Lowest 8.48
Average 13.75
Note:

(1) The industry high and low has been considered from the industry peer set provided later in this section.

(2) The industry P / E ratio mentioned above is for the financial year ended March 31, 2024.

(3) All the financial information for listed industpeers mentioned above is sourced from the audited financial results of
the relevant companies for Fiscal 2024, as available on the website of the Stock Exchamgesretindia.conand
www.bseindia.com

4. Return on Net worth (RoNW)

As perRestated Financial Statements

Particulars RONW (%) Weights
March 31, 2024 27.56% 3

March 31, 2023 28.64% 2

March 31, 2022 24.84% 1
Weighted Average 27.47%

For the period ended December 31, 2024 (Not annualised) 13.33%

Note Return on Net Wortf?o) = Profit for the year / Net Worth at the end of the year.
5. Net Asset Value (NAV)

As per Restated Financial Statemernt$ost Stock Split

Financial Year NAV ( )
March 31, 2024 29.88
March 31, 2023 25.04
March 31, 2022 17.87
For the periocended December 31, 2024 (Not annualised) 31.24
Net Asset Value per Equity Share after the Issue at Floor price [ 6]
Net Asset Value per Equity Share after the Issue at Cap price [ 0]
Issue Price* [ 6]

Note:Net Asset Val ue per Werthwat theyend Sfhtre iyear / Weighted number ofeguity shares
outstanding at the end of the year.
*Issue Price shall be updated in the Prospectus prior to opening the issue

6. Comparison of Accounting Ratios with listed Industry Peer

Name of Company CMP ( ) Face |Basi ¢ F PERatio (times)| RoNW | NAV
Value (%) per
() Share
C )
0 0 0,
AJC Jewel Manufacturers Limite| [ 0] 10 8.24 [ 0] 21.56%) 29.88

119



Peer Group

Sky Gold Limited 398.25 10 35.18 8.48 16.58%| 184.42
Patdiam Jewellery Limited 272.00f 10 14.30 19.02 10.33%| 138.41
Source:www.nseindia.cormndwww.bseindia.com

Notes:

(1) The figures for our company are based on Restated Financial Statements yeattended March 31, 2024 after
taking effect of the Bonus Shares.

(2) The figures for the Peer Group are based on the Financial Statements filed for the financial year ended March 31,
2024.

(3) P/E Ratio has been computed based on their respective closing macketn May 06 205 as dividedby the Basic
EPS as on March 31, 2024.

(4) CMP is the closing prices or the last traded price of respective scripts &8agn06, 2025 however,Patdiam
Jewellery Limitedvas last traded on March 27, 20ZBherefore, CMP as oMay 06, 2025, is the closing price on
March 27, 2025for Patdiam Jewellery Limited

(5) The Issue Price determined by our Company in consultation with the Book Running Lead Manager is justified by our
Company in consultation with the Lead Manager on the basieaibove parameters.

7. KeyPerformancel ndi cat ors (AKPI s0)

The KPIs disclosed below have been used historically by our Company to understand and analyse the business performanc
which in result, help us in analysing the growth of various verticalsnmpaoison to our peers. The KPIs disclosed below

have been approved by a resolution of our Audit Committee dated April 15, 2025 and the members of the Audit Committee
have verified the details of all KPIs pertaining to our Company. Further, the membdéis Atidit Committee have
confirmed that there are no KPIs pertaining to our Company that have been disclosed to any investors at any point of time
during the three years period prior to the date of filing of this Draft Red Herring Prospectus. Furth@istheri€in have

been certified by/s Vinay Bhushan & AssociateShartered Accountanby their certificate dated April 15, 2025

The KPls of our Company have ObrBesinesd iasktal nofisgeedmeinnt 6tsh eDi cshca
Analysis of Financial Condition and Results of Operatibiéey Performance Indicatodss o n  1p3agd@ 73 of this

Draft Red Herring Prospectus r especti vely. We have descr i bDefoitioasradd de f i
Abbreviation® o n 1 @f thig [Braft Red Herring Prospectus

Our Company confirms that it shall continue to disclose all the KPIs included in this section on a periodic basis, at least
once in a year (or any lesser period as determined by thrd Bbaur Company), for a duration of one year after the date

of listing of the Equity Shares on the Stock Exchange or till the complete utilisation of the proceeds of the Issue as per th
di scl osur e mad e Objatts df theelssdeh a pehericldter or forl seck oth@ér duration as may be required
under the SEBI ICDR Regulations. Further, the ongoing KPIs will continue to be certified by a member of an expert body
as required under the SEBI ICDR Regulations.

a) Key PerformanceIndicators of our Company.

As per Restated Financial Statements

(T in Lakh
For the Period For the Financial Year ended
Key Financial Performance Deczrrlr?t?gr a1, March 31, 2024 Mazrgg ;1' Mazrgle ;1’
2024

Revenue from Operatiofi$ 17,504.76 24,588.99 19,418.14 12,739.10
EBITDA @ 364.07 539.63 394.08 213.97
EBITDA Margin (%)® 2.08% 2.19% 2.03% 1.68%
PAT @ 185.32 331.94 203.89 126.19
PAT Margin (%} 1.06% 1.35% 1.05% 0.99%
Return on equity (%) 14.29% 34.64% 33.42% 24.80%
Return on capital employed (%) 11.94% 17.47% 11.31% 17.78%
DebtEquity Ratio (times) 1.32 1.87 3.68 1.30
Net fixed asset turnover ratio (time¥) 48.61 64.32 69.97 108.29
Current Ratio (times}? 1.65 1.42 1.19 1.35

Notes M/s. Vinay Bhushan & Associates, Chartered Accountants by their certificatedaied5, 2025
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(1) Revenue from operations means the revenue from sale of our products.

(2) EBITDA is calculated as Profit before tax + Depreciation + Finance CoSsher Income.

(3) EBITDA Margin is calculated as EBITDA divided by Revenue from Operations.

(4) PAT is calculated as PBTTotal Tax expense

(5) PAT Margin is calculated as PAT for the period/year divided by revenue from operations.

(6) Return on Equity is calculatdny comparing the proportion of net income against the amount of average shareholder
equity.

(7) Return on Capital Employed is calculated as follows: Profit before tax + Finance iC@sker Income (EBIT) divided

by (Tangible Net Worth + Total Debt + Defed Tax Liabilities)

(8) Debt to Equity ratio is calculated as Total Debt divided by equity.

(9) Net Fixed asset turnover ratio is calculated by dividing the Revenue from Operations by net Fixed Assets of the
Company

(10) Current Ratio is calculated bywvitling Current Assets to Current Liabilities.

b) Description on the historic use of the KPIs by our Company to analyse, track or monitor the operational and/or
financial performance of our Company

In evaluating our business, we consider and use certas) E®presented above, as a supplemental measure to review and
assess our financial and operating performance. The presentation of these KPlIs is not intended to be considered in isolatio
or as a substitute for the Financial Information. We use theset&RMaluate our performance. Some of these KPIs are

not defined under applicable Accounting Standards and are not presented in accordance with applicable Accounting
Standards. These KPIs have limitations as analytical tools. Further, these KPIs ménodiftae similar information used

by other companies and hence their comparability may be limited. Although these KPIs are not a measure of performance
calculated in accordance with applicabl e accprovidldsamg st
additional tool for investors to use in evaluating our ongoing results, when taken collectively with financial measures
prepared in accordance with applicable Accounting Standards.

Explanations for the certain financial data based on RestateHinancial Statements

Key Financial Performance | Explanations

Revenue from Operations Revenue from Operations is usedday management to track the revenue profile
the business and in turn helps to assess the overall financial performaaoe
Company and volume alur business.

EBITDA EBITDA provides information regarding the operational efficiency of the busine

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

PAT Profit after tax provides information regarding the overall profitability of the busif

PAT Margin PAT Margin (%) is an indidar of the overall profitability and financial performan
of the business.

Return on Equity Return on equity (ROE) is a measure of financial performance.

Return on Capital Employed | Return on capital employed is a financial ratio that measurescoarmp a
profitability in terms of all of its capital.

DebtEquity Ratio Debt / Equity Ratio is used to measure the financial leverage of the Compar
provides comparison benchmark against peers.

Net Fixed Asset Turnove Net fixed asset turnoveatio is indicator of the efficiency with which our company
Ratio able to leverage its assets to generate revenue from operations.

Current Ratio The current ratio is a liquidity ra
term obligations or thee due within one year.

c) Comparison with Listed Industry Peers

(T in Lakh
. Key_ = Jewe! Manufacturers Sky Gold & Diamond Limited Patdiam Jewellery Limited
Financial Limited
Performan | March March March March March March March March March
ce 31,2024 | 31, 2023| 31, 2022| 31,2024 | 31, 2023 | 31, 2022| 31, 2024| 31, 2023| 31, 2022
Revenue | 24,588.9| 19,418.1| 12,739.1| 174,548.4| 115,380.0 78,570.0| 10,340.4| 10,567.8| 10,573.3
from 9 4 0 2 7 0 9 7 3
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Key AJC Jewel Manufacturers Sky Gold & Diamond Limited Patdiam Jewellery Limited

Financial Limited

Performan | March March March March March March March March March
ce 31,2024 | 31, 2023| 31, 2022| 31, 2024 | 31,2023 | 31, 2022| 31, 2024| 31, 2023| 31, 2022

Operations

(6]

EBITDA @ 539.63| 394.08| 213.97| 7,724.94| 3,631.34| 2,028.63| 746.49| 871.98| 733.21

EBITDA
Margin (%) | 2.19% 2.03% 1.68% 4.43% 3.15% 2.58% 7.22% 8.25% 6.93%
(©)

PAT @ 331.94 | 203.89 | 126.19 | 4,048.11| 1,860.88 | 1,695.12| 617.31 | 823.00 | 625.44
PAT
Margin 1.35% 1.05% 0.99% 2.32% 1.61% 2.16% 5.97% 7.79% 5.92%
(%)

Return on

equity (%) | 34.64% | 33.42% | 24.80% | 23.66% 21.28% | 24.97% | 11.00% | 17.00% | 15.00%
(6)

Return on
capital
employed
(%) @
DebtEquity
Ratio 1.87 3.68 1.30 1.27 1.49 1.20 0.05 0.18 0.10
(times)
Net fixed
asset
turnover 64.32 69.97 108.29 70.60 187.46 160.00 24.34 32.50 44.35
ratio (times)
©

17.47% | 11.31% | 17.78% | 13.00% | 14.09% | 11.26% | 10.50% | 13.06% | 13.93%

Current
Ratio 1.42 1.19 1.35 1.47 1.29 1.57 5.92 4.09 5.95
(times)10

Explanation of KPlIs:

(1) Revenue from operations means the revenue from operations as appearing in the restated financial information.

(2) EBITDA is calculated as Profit before tax + Depreciation + Interest Expen&dler Income.

(3) EBITDA Margin is calculated as EBITDAvitlied by Revenue from Operations.

(4) Profit after tax provides information regarding the overall profitability of the business.

(5) PAT Margin is calculated as PAT for the year divided by revenue from operations.

(6) Return on Equity is calculated by cpaning the proportion of net income against the amount of average shareholder
equity.

(HReturn on capital employed is a financial ratio that
(8) Debt to Equity ratio is calculated as hg Term Debt + Short Term Debt divided by equity.

(9) Net fixed asset turnover ratio is indicator of the efficiency with which our company is able to leverage its assets to
generate revenue from operations.

(10) Current Ratio is calculated by dividing Cant Assets to Current Liabilities.

8. Justification for Basis for Issue price

a) The price per share of our Company based on the primary/ new issue of shares (equity / convertible securities),
excluding shares issued under ESOP/ESOS and issuance of bonusrel

There has been no issuance of Equity Shares (excluding shares issued under ESOP/ESOS and issuance of bonus shar
during the 18 months preceding the date of Enaft Red HerringProspectus, where such issuance is equal to or more

than 5% of thdully diluted paidup share capital of the Company (calculated based on tHesue capital before

such transaction(s) and excluding employee stock options granted but not vested), in a single transaction or multiple
transactions combined together ovespan of 30 days
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b) The price per share of our Company based on the secondary sale / acquisition of shares (equity shares)

There have been no secondary sale / acquisitions of Equity Shares, where the promoters, members of the promote
group or shareholdes) having the right to nominate director(s) in the board of directors of the Company are a party to
the transaction (excluding gifts), during the 18 months preceding the date of thiR&dafterringProspectus, where

either acquisition or sale is equal or more than 5% of the fully diluted paigh share capital of the Company
(calculated based on the pssue share capital before such transaction/s and excluding employee stock options granted
but not vested), in a single transaction or multiple tratrmas combined together over a span of rolling 30 days.

c) Since there is no such transaction to report to under (a) and (b), the following are the details of the last five primary or
secondary transactions (secondary transactions where Promoter or mefntifieiBromoter Group or Shareholder(s)
having the right to nominate Director(s) on our Board, are a party to the transaction), not older than three years prior
to the date of this DrafRed HerringProspectus irrespective of the size of transactions:

Primary Issuances

Except as disclosed below, there have been no primary transactions in the last three years preceding the date of this Dra
Red HerringProspectus:

Date of | No. of Equity | Face Value Issue Price | Nature of | Nature of | Total

Allotment Shares Allotted | () ( ) Consideration | Allotment Consideration
( i n L

July 05,| 72,187 100¢ 100+ Cash Rights Issug 72.18

2023 88,327 100+ - Other than cash Rights Issue 88.33

Pursuant to a resolution passed by our Board dagbrliary 02, 2024 and a special resolution passed by our Sharel
at an EGM on March 11, 2024, the exi s t-dividgdinoequityshare
of face value of 10 each

Weighted average cost of acquisitionfd/ ACA) Pr i mary i ssuanc e sfte| 10+

split
#Out of the total allotment of 1,60,514 equity shares, made by the Company on July 05,2023 consideration for 72,187equity
shares has been received in cash and for the remaining 88[&2&s by way of gold bullion. However considering the
Gold bullion as deemed cash, whole of the transaedtion
filed for the purpose

"For the purpose of calculating Weighted Average Cost ofiisitapn we have considered the aforementioned allotment of
88,327 equity shares made against Gold bullion as allo

SecondaryTransactions

Date of | Name of the| Name of the| No. of | % of | Face | Issu | Nature of | Total
Transfer | Transferor Transferee Secuitie | pre- Valu | e Consideratio | Consideratio
S Issue | e Pric | n n ( i N
Paid ( )le
up ()
share
capita
| on
fully
dilute
d basis
February | Mr. Abdul | Mr. Ashraf P | 5,000 0.11% | 100F | 100+ | Cash 5,00,000
26, 2024 | Basheer
Mr. Abdul 11,072 0.2%% | 100f | 100+ | Cash 11,07,200
Haseeb P K
Mr. Abdul 5,000 0.11% | 100F | 100+ | Cash 5,00,000
Muneer
Thacharakkarg
I
Mr. Abdul 5,000 0.11% | 100f | 100+ | Cash 5,00,000
Nazer
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Nambidi
Parambath
Ms. Abida C 7,045 0.16% | 100f | 100+ | Cash 7,04,500
Ms. Fazeela C 7,045 0.16% | 100f | 100+ | Cash 7,04,500
Mr. Kader 3,518 0.08% | 100f | 100+ | Cash 3,51,800
Kutty
Mr. Mohamed 8,000 0.18% | 100f | 100+ | Cash 8,00,000
Naseer
Ms. Sabira 7,045 0.16% | 100f | 100+ | Cash 7,04,500
Ms. Sumayya Ms. Fathima| 10,000 0.22%6 | 100f | 100+ | Cash 10,00,000
Beegum Jasna
Kottekattu
Ms. Soumya | Mr. 7,659 0.1P%6 | 100f | 100+ | Cash 7,65,900
Kunhimohame
dP
Mr.  Thulasi| Mr. 7,137 0.168% | 100f | 100+ | Cash 7,13,700
Gopal Kunhimohame
dP
February | Mr. Kunheedu| Mr. Ashraf P | 8,000 0.18% | 100f | 100+ | Cash 8,00,000
27, 2024 | Pilakkal
Mr. Saidalavi 8,000 0.18% | 100f | 100~ | Cash 8,00,000
Ms. Thasleengd Ms. Fathima| 4,000 0.09% | 100+ | 100+ | Cash 4,00,000
Jasna
Kottekattu
February | Mr. Arafath Mr. Ashraf P | 8,295 0.19 | 100F | 100+ | Cash 8,29,500
28, 2024 | Mr. Jamsheer 6,773 0.15% | 100f | 100+ | Cash 6,77,300
Mr. Mohamed 6,021 0.14% | 100f | 100+ | Cash 6,02,100
Shafi P K
March 04,| Mr. Mr. Ashraf P | 3,000 0.07% | 100f | 100+ | Cash 3,00,000
2024 Aboobkacker
Ms. Mashhura 10,430 0.23% | 100f | 100+ | Cash 10,43,000
Sherin
Ms. Sahida 7,068 0.16% | 100f | 100+ | Cash 7,06,800
Mr. Sainul 5,000 0.11% | 100f | 100+ | Cash 5,00,000
Abideen
Mr. Sulaiman 5,000 0.11% | 100f | 100+ | Cash 5,00,000
Tilayil
Mr. Thaha 6,346 0.14% | 100f | 100+ | Cash 6,34,600
March 06,| Ms. Mr. Ashraf P | 6,190 0.14% | 100F | 100+ | Cash 6,19,000
2024 Fathwimathul
Husna
Mr. 2,996 0.07% | 100F | 100+ | Cash 2,99,600
Muhammed
Safwan K. T
Ms. Nihala 7,885 0.18% | 100f | 100+ | Cash 7,88,500
Puthukudi
Total 1,78,525 1,78,52,500

Pursuant to a resolution passed by our Board dated February 02,

2024 and a special resolution passed by our S

at an EGM on March 11, 2024, the exi subddividgdinoequityshare

of face value of 10 each

Septembe| Mr. Sharafali | Mr. Ashraf P | 21,700 0.49% | 10/ 30~ | Cash 6,51,000

r 30, 2024

Septembe| Mr. Abdul 46,590 1.05% | 10+ 30~ | Cash 13,97,700

r 30, 2024| Rasik

Karumannil

18,53,54 1,99,01,200
0

Wei ghted average cost of acqui si 10746 per EQUASh&g (i n

d) Weighted average cost of acquisition, Issue Price
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Based on the disclosures in,(f)) and (c)above, the weighted average cost of acquisition of Equity Shares as compared
with the PriceBandis set forth below:

Types of transactions Weighted average cost ol F|I oo r P|Cap Pri
acqui sition [ 6] ) * [ 6] ) *
Share)

Welghted average cost of acquisition of prim:; NA NA NA

issuances

Weighted average cost of acquisition 1 NA NA NA

secondary transactions

Weighted average cost of acquisition for paj o o

) . . 10/- [ 0] [ 0]

primary issuances, as disclosed above

Weighted average cost of acquisition for pas 10.74)- [ 6] [ 6]

secondary transactions, as disclosed above

*To be included upon finalization of the Price Band and will be updated at the Prospectus stage
As certified byM/s. Kumar & Biju Associates LLRStatutory Auditors of our Company, by way of their certificate dated
April 28, 2025

el Explanation for Cap Price being [06] times of weighte
secondary transactionprie of Equity Shares (set out in 8 (d) above
indicators and financial ratios for the period ended December 31, 2024 arfdscals 2024, 2023 and 2022.

[6]*

*To be included ofinalization of Price Band.

ff The | ssue Price is [0] times of the face value of t hi
The face val ue-pér osutrarsen aaned itshe 1I0ssue Price is of [
Company in consultation with the Book Running Lead Mar

Public Issued justified in view of the above quantitative and qualitative parameters. Investor should read the above
mentioned information &ikkoFagoréwibtehg i tnimé 3bgetadratpRed teérring e d A
Prospectusand the financials of our Company including important profitability and return ratios, as set out in the chapter

t i t Restated Rinancial Statemeats b e g i n n i2B7¢gf thas DrafpRed)Herring Prospectus.
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VINAY BHUSHAN & ASSOCIATES
CHARTERED ACCOUNTANTS

726, T'Floor, Di Wing, Neelkanth Business Park
Near Bus Depot, Vidyavihar (West),

Mumbaii 400086, Maharashtra (INDIA),

+917 2271 2513 8323

Email Id: - info@vbaconsult.com

GSTIN No: 27AAPFV6885P1ZS

PAN No: AAPFV6885P

STATEMENT OF POSSIBLE TAX BENEFITS

To,

The Board of Directors

AJC Jewel Manufacturers Limited

38/227Z, Inkel Greens Edu City,
KarathodeKonampara Road, Panakkad Village,
Pattarkadavu, Malappuram, Ernad, Ket@f6519, India

Dear Sir/ Madam,

Subject- St at ement of possi bl e t ax b e Mad Jeweb Makfiufactunees Limitedh t e me r
(Formerly known as AJC Jewel Manufacturers Private Limite@)h er ei naf t er referred as n
shareholder prepared in accordance with the requirement in Point No. 9 (L) of Part A of Schedule VI to the
Securities Exchange Board of India (Issue of Capital Disclosure Requirements) Regulations, 2018.

Reference- Initial Public Offer of Equity Shares by AJC Jewel Manufacturers Limited (Formerly known as AJC
Jewel Manufacturers Private Limited).

We hereby confirm that the attached Annexur&AClewebhnd 2
Manufacturers Limited (Formerly known as AJC Jewel Manufacturers PrivateiLime d ) ( 6 t JhpevidEsothep a n y «
possible tax benefits available to the Company and to the shareholders of the Company under thiein&otn&961

(6t he Actd) as amended by the Finance Act 20t@tBne, aLi r c u
applicable for the Financial Year 2023 relevant to the Assessment Year 2@84the Central Goods and Services Tax

Act , 2017/ the Integrated Goods and Services Tax Act,
and Noifications issued from time to time, as applicable for the Financial Year-202Bresently in force in India
(together, the fATax Lawso0).

Several of these benefits are dependent on the Company or its shareholders fulfilling the conditions preserites und
relevant provisions of the Tax Laws. Hence, the ability of the Company and/ or its shareholders to derive the tax benefits
is dependent upon their fulfilling such conditions which, based on business imperatives the Company faces in the future,
the Gmpany or its shareholders may or may not choose to fulfil.
1. The benefits discussed in the attached Annexures are not exhaustive and the preparation of the contents stated i

the responsibility of the management of the Company. We are informed that tiressaufes are only intended to

provide information to the investors and are neither designed nor intended to be a substitute for professional tax

advice. In view of the individual nature of the tax consequences and the changing tax laws, each inveistxat is ad

to consult his or her own tax consultant with respect to the specific tax implications arising out of their participation

in the proposed initial public offering.

2. We do not express any opinion or provide any assurance as to whether:
i. the Company or its shareholders will continue to obtain these benefits in future;
ii. the conditions prescribed for availing the benefits have been/ would be met with; and
iii. the Revenue Authorities/Courts will concur with the views expressed herein.

3. The contents of the attached Annexures are based on information, explanations and representations obtained fromn
the Company and on the basis of their understanding of the business activities and operations of the Company.

4. We do not give any assurancettiize Revenue Authorities/ Courts will concur with the view expressed herein.
Our views are solely based on existing provisions of law being force in India and implementation of such laws,
which are subject to change from time to time. We do not assumeeapgnsibility to updates the views
consequent to such changes.
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5. We shall not be liable to any claims, liabilities or expenses relating to this assignment except to the extent of fees
relating to this assignment, as finally judicially determined to haselted primarily from bad faith or intentional
misconduct. We will not be liable to any other person in respect of this statement.

6. This certificate is provided solely for the purpose of assisting the addressee Company in discharging its
responsibilityunder the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018 for inclusion in the Offer Document in connection with the proposed issue of equity shares and
is not be used, referred to or distributedday other purpose without our written consent.

Yours faithfully,

For M/s Vinay Bhushan & Associates
Chartered Accountants
FRN: 130529W

CA Ankit Shah
Partner
Membership No.502632

Place: Mumbai
Date: April 15, 2024
UDIN: 25167697BMNXRC1977

*kkkk
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ANNEXURE 1 TO THE STATEMENT OF TAX BENEFITS
The information provided below sets out the possible special tax benefits available to the Company and the Equity
Shareholders under the Income Tax Act presently in force in Ih@aot exhaustive or comprehensive and is not intended
to be a substitute for 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 in wakthe fact that certain recently enacted legislation
may not have a direct legal precedent or may have a different interpretation on the benefits, which an investor can avail.
YOU SHOULD CONSULT YOUR OWN TAX ADVISORS CONCERNING THE INDIAN TAX IMPLICATION S
AND CONSEQUENCES OF PURCHASING, OWNING AND DISPOSING OF EQUITY SHARES IN YOUR
PARTICULAR SITUATION
A. SPECIAL TAX BENEFITS TO THE COMPANY
The Company is not entitled to any special tax benefits under the Act.
B. SPECIAL TAX BENEFITS TO THE SHAREHOLDER

The Shareholders of the Company are not entitled to any special tax benefits under the Act.

Note:

1. All the above benefits are as per the current Tax Laws and will be available only to the sole/ first name holder where the
shares are held Qgint holders.

2. The above statement covers only certain relevant Direct Tax Law benefits and does not cover any Indirect Tax Law
benefits or benefit under any other law.

We hereby give our consent to include our above referred opinion regarding biemédits available to the Company and
to its shareholders in th@ffer Document
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ANNEXURE 2 TO THE STATEMENT OF TAX BENEFITS
The information provided below sets out the possible special tax benefits available Gortipany and the Equity
Shareholders under the Goods and Service Tax Act (here
not exhaustive or comprehensive and is not intended to be a substitute for professional advice. Invesiosedr®
consult their own tax consultant with respect to the tax implications of an investment in the Equity Shares particularly in
view of the fact that certain recently enacted legislation may not have a direct legal precedent or may have a different
interpretation on the benefits, which an investor can avail.
YOU SHOULD CONSULT YOUR OWN TAX ADVISORS CONCERNING THE INDIAN TAX IMPLICATIONS
AND CONSEQUENCES OF PURCHASING, OWNING AND DISPOSING OF EQUITY SHARES IN YOUR
PARTICULAR SITUATION
A. SPECIAL TAX BENEFITS TO THE COMPANY
The Company is not entitled to any special tax benefits under the GST Act.
B. SPECIAL TAX BENEFITS TO THE SHAREHOLDER

The Shareholders of the Company are not entitled to any special tax benefits under the GST Act.

Note:

1. All the above benefits are as per the current Tax Laws and will be available only to the sole/ first name holder where the
shares are held by joint holders.

2. The above statement covers only certain relevant Indirect Tax Law benefits and does natyc®issca Tax Law
benefits or benefit under any other law.

We hereby give our consent to include our above referred opinion regarding the tax benefits available to the Company and
to its shareholders in th@ffer Document
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SECTION VI i ABOUT THE COMPANY

INDUSTRY OVERVIEW

The information in this chapter has been extracted from the websites of and publicly available documents from various
sources. The data may have beertlessified by us for the purpose of presentation. Neither aveany other person
connected with this Issue has independently verified the information provided in this chapter. Industry sources and
publications, referred to in this chapter, generally state that the information contained therein has been obtained from
sources generally believed to be reliable but their accuracy, completeness and underlying assumptions are not guaranteec
and their reliability cannot be assured, and, accordingly, investment decisions should not be based on such information.

GLOBAL ECONOMIC OVERVIEW

Forces Shaping the Outlook

The global economy is holding steady, although the degree of grip varies widely across countries. Global GDP growth in
the third quarter of 2024 was 0.1 percentage point below that predictedOettitzer 2024 WEO, after disappointing data
releases in some Asian and European economies. Growth in China, at 4.7 percenbuenysar terms, was below
expectations. Fast¢hanexpected net export growth only partly offset a fathanexpected slodown in consumption

amid delayed stabilization in the property market and persistently low consumer confidence. Growth in India also slowed
more than expected, led by a shasfiemexpected deceleration in industrial activity. Growth continued to be sdhdu

the euro area (with Germanyds performance | agging that
in manufacturing and goods exports even as consumption picked up in line with the recovery in real incomes. In Japan,
output ontracted mildly owing to temporary supply disruptions. By contrast, momentum in the United States remained
robust, with the economy expanding at a rate of 2.7 percent iroyeayear terms in the third quarter, powered by strong
consumption. Global disflation continues, but there are signs that progress is stalling in some countries and that elevated
inflation is persistent in a few cases. The global median of sequential core inflation has been just slightly above 2 percent
for the past few months. Narmal wage growth is showing signs of moderation, alongside indications of continuing
normalization in labor markets. Although core goods price inflation has fallen back to or below trend, services price
inflation is still running above pr&€0OVID-19 average in many economies, most notably the United States and the euro
area. Pockets of elevated inflation, reflecting a range of idiosyncratic factors, also persist in some emerging market and
developing economies in Europe and Latin America.

Where inflation $ proving more sticky, central banks are moving m Figure 1. Policy Uncertainty
cautiously in the easing cycle while keeping a close eye on activity [index unless noted otherwise)

labor market indicators as well as exchange rate movements. Aluo . 1.Trade Policy Uncertainty 13
central banks are raising rates, marking a point of divergenmenetary (Percenton fight scale) _ 1
policy. w vased foniscam |1 8
a0 | :_'x:itg)::'-s:lrer;mgsralls based .
Global financial conditions remain largely accommodative, again W M 4
some differentiation across jurisdictions (see Box 1). Equities|™ [ /~ )
advanced economies have rallied on expectations of more bus| , [~ / o
friendly policies in the Unitedt&tes. In emerging market and developin| *a+ o o o oo

economies, equity valuations have been more subdued, and a b
based strengthening of the US dollar, driven primarily by expectati
of new tariffs and higher interest rates in the United States, has
financial conditions tighter. 104 T
102
Economic policy uncertainty has increased sharply, especially on|,, F
trade and fiscal fronts, with some differentiation across countries (Fi¢ . . . . .
1). Expectations of policy shifts under newly elected governmenty — Jan. Jan. Jan. dan. Jan. Dec.
2024 have shapednfincial market pricing in recent months. Bouts of

political instability in some Asian and European countries have rattled markets and injected additional uncertainty regarding
stalled progress on fiscal and structural policies. Geopolitical tensiongjimglithose in the Middle East, and global trade
frictions remain elevated.

108 ¢ 2. Fiscal Policy Uncertainty Worid ~ 500

United States (right scale) ] 4pp

106

The Outlook

IMF staff projections assume current policies in place at the time of publication. They incorporate recent market
developments and the impact of heightened tradieyponcertainty, which is assumed to be temporary, with the effects
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unwinding after about a year, but refrain from making any assumptions about potential policy changes that are currently
under public debate. Energy commodity prices are expected to elésli?.6 percent in 2025, more than assumed in
October. This reflects a decline in oil prices driven by weak Chin|Figure 2. Evolution of 2025 Growth Forecasts
demand and strong supply from countries outside of OPEC+ (Organiz{ "

of the Petroleum Exporting Countries plus selected nonmember asn

07 1 50

including Russia), partlpffset by increases in gas prices as a result —LEJnnedStates
colderthanexpected weather and supply disruptions, including  JEs exduting US andeuo aree
ongoing conflict in the Middle East and outages in gas fields. Nonjzs } — Craligniseae)
. . . . s excluding China (right scale)
commodity prices are expected to irase by 2.5 percent in 2025, o 43
account of upward revisions to food and beverage prices relative tq
October 202{1 WEO, driven. by bad weather affecting large prod_uc o ___/—._<___ —_—. |
Monetary policy rates of major central banks are expected to continy — 1 40

decline, thogh at different paces, reflecting variations in growth ajs |
inflation outlooks. The fiscal policy stance is expected to tighten duf
2025 26 in advanced economies including the United States and,
lesser extent, in emerging market and developing eniEn W 7 7] o P
2024 24 24 24 25
Global growth is expected to remain stable, albeit lackluster. At 3.3 percert

in both 2025 and 2026, the forecasts for growth are below the historicali (Z)0éverage of 3.7 percent and broadly
unchanged from October (Table 1; see also Annex THbl&he overall picture, however, hides divergent paths across

economies and a precarious global growth profile (Figure 2).

Among advanced economies, growth forecast revisions go in different directions. In the United States, underlying demand
remains obust, reflecting strong wealth effects, a less restrictive monetary policy stance, and supportive financial
conditions. Growth is projected to be at 2.7 percent in 2025. This is 0.5 percentage point higher than the October forecast,
in part reflecting cayover from 2024 as well as robust labor markets and accelerating investment, among other signs of
strength. Growth is expected to taper to potential in 2026.

In the euro area, growth is expected to pick up but at a more gradual pace than anticipateden with geopolitical

tensions continuing to weigh on sentiment. Wedakanexpected momentum at the end of 2024, especially in
manufacturing, and heightened political and policy uncertainty explain a downward revision of 0.2 percentage point to 1.0
percent in 2025. In 2026, growth is set to rise to 1.4 percent, helped by stronger domestic demand, as financial conditions
loosen, confidence improves, and uncertainty recedes somewhat.

In other advanced economies, two offsetting forces keep growtbafsigerelatively stable. On the one hand, recovering
real incomes are expected to support the cyclical recovery in consumption. On the other hand, trade Beiaditidg
the sharp uptick in trade policy uncertaidityare expected to keep investment swdatiu

In emerging market and developing economies, growth performance in 2025 and 2026 is expected to broadly match that in
2024. With respect to the projection in October, growth in 2025 for China is marginally revised upward by 0.1 percentage
point to 46 percent. This revision reflects carryover from 2024 and the fiscal package announced in November largely
offsetting the negative effect on investment from heightened trade policy uncertainty and property market drag. In 2026,
growth is projected mostlyotremain stable at 4.5 percent, as the effects of trade policy uncertainty dissipate and the
retirement age increase slows down the decline in the labor supply. In India, growth is projected to be solid at 6.5 percent
in 2025 and 2026, as projected in Aioand in line with potential.

In the Middle East and Central Asia, growth is projected to pick up, but less than expected in October. This mainly reflects
a 1.3 percentage point downward revision to 2025 growth in Saudi Arabia, mostly driven éxtehsion of OPEC+
production cuts. In Latin America and the Caribbean, overall growth is projected to accelerate slightly in 2025 to 2.5
percent, despite an expected slowdown in the largest economies of the region. GrowtBahaam Africa is expected

to pick up in 2025, while it is forecast to slow down in emerging and developing Europe.

World trade volume estimates are revised downward slightly for 2025 and 2026. The revision owes to the sharp increase
in trade policy uncertainty, which is likely fart investment disproportionately among traakensive firms. That said, in

the baseline, the impact of heightened uncertainty is expected to be transitory. Furthermore;ltrediranof some trade

flows in view of elevated trade policy uncertainiyd in anticipation of tighter trade restrictions, provides some offset in

the near term.

Progress on disinflation is expected to continue. Deviations from the October 2024 WEO forecasts are minimal. The gradual

cooling of labor markets is expected tegalemand pressures at bay. Combined with the expected decline in energy prices,
headline inflation is projected to continue its descent toward central bank targets. That said, inflation is projecteskto be
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to, but above, the 2 percent target in 202%he United States, whereas inflationary dynamics are expected to be more
subdued in the euro area. Low inflation is projected to persist in China. Consequently, the gap between anticipated policy
rates in the United States and other countries beconaes.wi

Risks to the Outlook

In the medium term, the balance of risks to the outlook is tilted to the downside, with global growth poised to be lower than
its 2025 26 average and fivgearahead forecasts at about 3 percent. Mean risks, in contrast, atd reinforce
divergences across countries: they are tilted to the upside in the United States, whereas downside risks prevail in most othe
economies amid elevated policy uncertainty and headwinds from ongoing adjustments (in particular, energy amé&urope

real estate in China).

An intensification of protectionist policies, for instance, in the form of a new wave of tariffs, could exacerbate tiaag tens
lower investment, reduce market efficiency, distort trade flows, and again disrupt supply Gmaimth could suffer in
both the near and medium term, but at varying degrees across economies.

Looser fiscal policy in the United States, driven by new expansionary measures such as tax cuts, could boost economic
activity in the near term, with small gtge spillovers onto global growth. Yet in the longer run, this may require a larger
fiscal policy adjustment that could become disruptive to markets and the economy, by potentially weakening the role of US
Treasuries as the global safe asset, among ttimgys. Furthermore, higher borrowing to fund looser fiscal policy could
increase demand for capital globally, leading to an increase in interest rates and possibly depressing economic activity
elsewhere.

Confidence and positive sentiment in the Unifdtes, partly driven by
deregulation, could boost both the demand and the supply side o
economy. While relaxation of unduly tight regulations and reduced
tape for businesses may spur ream US growth through higher ,
investment, dollar appreciah could fuel risks of capital outflows from B2017-21average  m 2024 average
emerging market and developing economies and drive risk premi
upward. Moreover, an excessive rollback of regulations designed tg
limits on risktaking and debt accumulation may generate bbast

dynamic for the United States in the longer term, with repercussions
the rest of the world. Downside risks to maéirmncial stability may be
amplified if compounded by a weaker fiscal outlook or stalled progn
on structural reforms. Other supgdide shaks, such as labor forcq
disruptions driven by reductions in migration flows to the United Sta
may permanently reduce potential output and raise inflation during|-
adjustment period.

Figure 3. Cross-Country Inflation Expectations
(Percentage point deviation from targe, next 12 months)

=

A nearterm boost for the US economy emanating from these faci,
would further underscore the divergent growth patterns aci AEs EMDEs
economies. If the adverse effects of tariffs and reduction in the laoor

force dominate, global activity as well as activity in the United States might be affected negatively in the medium term.
Uncertainties are high: the effects of each factor would unfold differently across countries, influenced by trade aald financi
linkages; policy responses to actions taken by other countries could play out in a variety of ways, including an escalation
of retaliatory tariffs; and the impacts of different policy combinations or different magnitudes of policy changes could be
quite different.

Inflation dynamics could be shaped in opposite directions by these factors. The magnitude of the inflationargreffect f
tariffs is especially uncertain. While recent empirical studies find highthassgh to import prices, estimates of pass
through to consumer prices are lower and subject to significant uncertainty. Nevertheless, compared with what took place
in earlier episodes of trade disputes, several factors suggest that upside risks to inflation from tariff hikes could be higher
this time. First, the global economy is coming out of the most significant inflation surge in recent memory. Inflation
expectations, eggially in many advanced economies, are farther above the central bank target today thain2h 2017
(Figure 3). Second, the cyclical positions of many major economies are more conducive to higher inflation today than in
2016. Third, retaliation in the formf restrictions on specific, difficutto-substitute materials or intermediate goods may

have an outsized impact on aggregate inflation.

The risk of renewed inflationary pressures could prompt central banks to raise policy rates and intensify mdicgtary po
divergence. Highefor-everlonger interest rates could worsen fiscal, financial, and external risks. A stronger US dollar,
arising from interest rate differentials and tariffs, among other factors, could alter capital flow patterns and global
imbalarces and complicate macroeconomic traffs.
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In addition to risks from economic policy shifts, geopolitical tensions could intensify, leading to renewed spikes in
commodity prices. The conflicts in the Middle East and Ukraine could worsen, directyiraffeetde routes as well as

food and energy prices. Commodityiporting countries may be particularly affected, with the stagflation impact of higher
commodity prices compounded by an appreciating dollar.

On the upside, global economic activity may engyounce if incoming governments can renegotiate existing trade
agreements and forge new deals. This could relieve uncertainty faster and be much less disruptive to growth and inflation.
By boosting confidence, such cooperative outcomes could even sup@stiment and mediwterm growth prospects.

Momentum on other policy fronts could also lift growth. Many countries may embrace structural reforms to prevent
divergence from their bettgrerforming peers from becoming entrenched. Efforts to increase falpply, reduce
misallocation, enhance competition, and support innovation could raise mestimngrowth.

Policy Priorities

Against the backdrop of elevated uncertainty, policies need to rein intehortisks and rebuild buffers while pushing
ahead efforts to lift mediusterm growth prospects.

Monetary policy should ensure that price stability is restored while suppaxttivgty and employment. In economies in
which inflationary pressures are proving persistent and the risk of upside surprises is on the rise, a restrictivel stance wil
need to be maintained until evidence is clearer that the underlying inflation is ashista@turning to target. In economies
in which activity is cooling fast and inflation is on track to durably go back to target, a less restrictive stance justif

In either case, fiscal policy should consolidate to put public debt on a sustgiaéthblend restore the space needed for

more agile responses. The consolidation path needs to be carefully calibrated to the conditions a particular economy is
facing. It should be sizable yet gradual to avoid hurting economic activity, clearly commun@ateaid disruptions in

debt markets, and credible to achieve lemting results. Adopting a growthiendly approach and mitigating the adverse

i mpacts on poor individuals could help preserve the ec

The divergent paths of monetary policy across countries could generate significant movements in exchange rates and
capital fl ows. As | aid out in the | MF6s I ntegrated Pol
flexibility are advisable fo countries with deep foreign exchange markets and low levels of fecaigancy debt. For

those with shallow foreign exchange markets and substantial amounts offtugigncy debt, temporary foreign exchange
interventions (provided that foreign resesvare adequate and used prudently), cafftel management measures,
macroprudential policies, or some combination of the three could, in some cases, accompany appropriately set monetary
and fiscal policies to preserve macrofinancial stability

Beyond tle near term, decisive policy action is needed to enhance economic dynamism, boost the supply side, and countel
the rising risks to the alreaddim mediumterm growth prospects. Targeted reforms in labor markets, competition, health
care, education, and dliglization can revive productivity growth and attract capital. Active communication to build
consensus and continuous engagement with key stakeholders could help policymakers design and effectively implement
measures that consider the distributional inpéceform.

Last but not least, multilateral cooperation is vital in containing fragmentation, sustaining growth and stability, and
addressing global challenges. Trade policies should be consistent with the legal framework of the World Trade Organization
(WTO), as well as being clear and transparent, to reduce uncertainty, lower volatility in markets, and mitigate distortions.
Priorities should be given to restoring a fully and wiefictioning WTO dispute settlement system, leveling the playing

field, ard achieving clarity and coherence of the desire among countries for greater resilience within thasedes
multilateral trading system.

Last but not least, multilateral cooperation is vital in containing fragmentation, sustaining growth and stetuility,
addressing global challenges. Trade policies should be consistent with the legal framework of the World Trade Organization
(WTO), as well as being clear and transparent, to reduce uncertainty, lower volatility in markets, and mitigate distortions.
Priorities should be given to restoring a fully and wielhctioning WTO dispute settlement system, leveling the playing

field, and achieving clarity and coherence of the desire among countries for greater resilience within -theessedles
multilateral tradingsystem.

(Sourcehttps://www.imf.org/en/Publications/WEO/Issues/2025/01/17 /weclthomieoutlookupdatejanuary-2025)

INDIAN ECONOMY OVERVIEW
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Introduction

Strong economic growth in the first quarter of FY23 helped India overcome the UK to become tlaedg##t economy

after it recovered from the COVHD9 pandemic shock. Nominal GDP or GDP at Current Prices for Q1ZDBéstimated

at Rs. 77.31 lakh crores (US$ 928.9 billion) with growth rate of 9.7%, compared to the growth of 8.5% for Q4.2023

The growth in nominal GDP during 2023} is estimated at 9.6% as compared to 14.2% in-2@235trong domestic

demand forconsumt i on and investment, along with Governmentds
among the key driver of the GDP in the second half of FY24. During the period\pript e mber 2025, Il n
stood at US$ 211.46 billion, with Engieréing Goods (26.57%), Petroleum Products (16.51%) and electronic goods (7.39%)
being the top three exported commodity. Rising employment and increasing private consumption, supported by rising
consumer sentiment, will support GDP growth in the coming nsonth

Future capital spending of the government in the economy is expected to be supported by factors such as tax buoyancy, th
streamlined tax system with low rates, a thorough assessment and rationalisation of the tariff structure, and the digitizatio
of tax filing. In the medium run, increased capital spending on infrastructure andaddiety projects is set to increase

growth multipliers. The contattased services sector has demonstrated promise to boost growth by unleashingupe pent
demand. Theector's success is being captured by a number of HFIs-fHagiuency Indicators) that are performing well,
indicating the beginnings of a comeback.

India has emerged as the fastggiwing major economy in the world and is expected to be one tbphtaree economic
powers in the world over the next-18 years, backed by its robust democracy and strong partnerships.

India's appeal as a destination for investments has grown stronger and more sustainable because of the current period ¢
global unprédictability and volatility, and the record amounts of money raised by-fodizgsed funds in 2022 are evidence
of investor faith in the "Invest in India" narrative.

Market Size
Real GDP or GDP at Constant (2012) Prices for the period Q1 2025 is
estimated at Rs. 43.64 lakh crore (US$ 524 billion), against the First Revised
Estimates (FRE) of GDP for the year Q1 2@2Bof Rs. 40.91 lakh crore (US$
"5 491 million). The growth in real GDP during 2023 is estimated at 8.2% as
3 compared to 7.0% in 20223. There are 113 unicorn startups in India, with a
y = I — | combined valuation of over US$ 350 billion. As many as 14 tech startups are
I — expected to list in 2024 Fintech sector poised to generate the largest number of
? future unicorns in India. With India presentlgdhthe thirdargest unicorn base in

USS trillion

i the world. The government is also focusing on renewable sources by achieving
40% of its energy from nefossil sources by 2030. India is committed to
achieving the country's ambition of Net Zero Emissions by 2070 thradiye

05 pronged strategy, 6Panchamritod. Mor eo
energy country attractive index.

1

0
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According to the McKinsey Global Institute, India needs to boost its rate of
employment growth and create 90 million rianm jobs betwee 2023 to 2030

in order to increase productivity and economic growth. The net employment rate needs to grow by 1.5% per annum from
2023 to 2030 to achieve®. 5% GDP growth between same time periods. |
to 0.7% & GDP in FY24. The CAD stood at US$ 9.7 billion for the Q1 2@84from US$ 8.9 billion in Q1 20234 or

1.1% of GDP. This was largely due to decrease in merchandise trade deficit.

Exports fared remarkably well during the pandemic and aided recoveryalita@her growth engines were losing steam

in terms of their contribution to GDP. Going forward, the contribution of merchandise exports may waver as several of

I ndi aébs trade partners witness an econo msty, Censumerdffaien . Ac
Food and Public Distribution and Textiles Mr. Piyush Goyal, Indian exports are expected to reach US$ 1 trillion by 2030.

Recent Developments
India is primarily a domestic demadiiven economy, with consumption and investmentsrdmuting to 70% of the
economic activity. With an improvement in the economic scenario and the Indian economy recovering from #i® Covid

pandemic shock, several investments and developments have been made across various sectors of the economy. Accordil
to World Bank, India must continue to prioritise lowering inequality while also putting grorghted policies into place
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to boost the economy. In view of this, there have been some developments that have taken place in the recent past. Sor
of them aramentioned below.

1 According to HSBC Flash India PMI report, business activity surged in April to its highest level in about 14 years as
well as sustained robust demand. The composite index reached 62.2, indicating continuous expansion since August
2021, dongside positive job growth and decreased input inflation, affirming India's status as thegfastéasg major
economy.
As of October 11, 2024, I ndiads foreign exchange r es:
In 1H 2024, India saw a total of US$ 31.5ibitl in PEVC investments.
India secured 39th position out of 133 economies in the Global Innovation Index 2024. India rose from 81st position
in 2015 to 39th position in 2024. India ranks 3rd position in the global number of scientific publications.
1 In Sepgember 2024, the gross Goods and Services Tax (GST) stood at highest monthly revenue collection at Rs. 1.73
lakh crore (US$ 20.83 billion).
Between April 2000June 2024, cumulative FDI equity inflows to India stood at US$ 1,013.45 billion.
In August 2024the overall 1IP (Index of Industrial Production) stood at 145.6. The Indices of Industrial Production
for the mining, manufacturing and electricity sectors stood at 125.1, 147.1 and 219.3, respectively.
1 According to data released by the Ministry of Statists & Pr ogr amme | mpl ementati on
Price Index (CPI) based retail inflation reached 5.49% (Provisional) for September 2024.
1 Foreign Institutional Investors (FIl) inflows between Aghilly (202324) were close to Rs. 80,500 crore (UB67
billion), while Domestic Institutional Investors (DIl) sold Rs. 4,500 crore (US$ 540.56 million) in the same period. As
per depository data, Foreign Portfolio Investors (FPIs) invested (US$ 13.89 billion) in India during Jéumnpdoy
15th July) 2@4.
1 The wheat procurement during Rabi Marketing Season (RMS)252dll May) was estimated to be 266 lakh metric
tonnes (LMT) and the rice procured in Kharif Marketing Season (KMS)-2624as 400 LMT.

=A =4 =4

=a =4

Government Initiatives

Over the years, thindian government has introduced many initiatives to strengthen the nation's economy. The Indian

government has been effective in developing policies and programmes that are not only beneficial for citizens to improve

their financial stability but also fahe overall growth of the economy. Over recent decades, India's rapid economic growth
has led to a substantial increase in its demand for exports. Besides this, a number of the government's flagship programme
including Make in India, Statip India, Digtal India, the Smart City Mission, and the Atal Mission for Rejuvenation and

Urban Transformation, is aimed at creating immense opportunities in India. In this regard, some of the initiatives taken by

the government to improve the economic condition efdbuntry are mentioned below:

1 InJuly 2024, the Ministry of Finance held the Union Budget and announced that fe220@v total receipts other
than borrowings and the total expenditure are estimated at Rs. 32.07 lakh crore (US$ 383.93 billionjartd Rs.
lakh crore (US$ 577.16 billion), respectively.

1 In February 2024, the Finance Ministry announced the total expenditure in Interin22@24mated at Rs. 47,65,768
crore (US$ 571.64 billion) of which total capital expenditure islRs11,111 crore (US$ 133.27 billion).

1 On January 22, 2024, Prime Minister Mr. Narendra Modi announced the 'Pradhan Mantri Suryodaya Yojana'. Under
this scheme, 1 crore households will receive rooftop solar installations.

T On September 17, 2023, Prime MieistMr. Narendra Modi launched the Central Sector Scheme PM
VISHWAKARMA in New Delhi. The new scheme aims to provide recognition and comprehensive support to
traditional artisans & craftsmen who work with their hands and basic tools. This initiativegaetesdo enhance the
quality, scale, and reach of their products, as well as to integrate them with MSME value chains.

1 On August 6, 2023, Amrit Bharat Station Scheme was launched to transform and revitalize 1309 railway stations across
the nation. This sclme envisages development of stations on a continuous basis with-@iongision.

T On June 28, 2023, the Ministry of Environment, Fores
Trading Scheme, 20236.

1 From April 1, 2023, Foreign Trade Pgyi2023 was unveiled to create an enabling ecosystem to support the philosophy
of 6Aat manirbhar Bharatdé and 6Local goes Global 6.

1T To enhance I ndiab6s manufacturing capabilities by inci
of India ha introduced the Production Linked Incentive Scheme (PLI) for Pharmaceuticals.

T Prime Ministerds Dev ekEastRagomPMeviNE)twasaahnouneed ifi ther UnibhoBudgdt
202223 with a financial outlay of Rs. 1,500 crore (US$ 182.35 mmijlio

1 Prime Minister Mr Narendra Modi has inaugurated a new food security scheme for providing free food grains to
Antyodaya Ann Yojna (AAY) & Primary Household (PHH) beneficiaries, called Pradhan Mantri Garib Kalyan Ann
Yojana (PMGKAY) from January 1, 2023.

1 The Amrit Bharat Station scheme for Indian Railways envisages the development of stations on a continuous basis
with a longterm vision, formulated on December 29, 2022, by the Ministry of Railways.

135



On October 7, 2022, the Department for Promotion ofdtrguand Internal Trade (DPIIT) launched Credit Guarantee
Scheme for Statips (CGSS) aiming to provide credit guarantees up to a specified limit byissartacilitated by
Scheduled Commercial Banks, NBanking Financial Companies and Securities axchBnge Board of India (SEBI)
registered Alternative Investment Funds (AIFs).

Telecom Technology Development Fund (TTDF) Scheme was launched in October 2022 by the Universal Service
Obligation Fund (USOF), a body under the Department of Telecommunicafiomsbjective is to fund R&D in rural

specific communication technology applications and form synergies among academigysstagsearch institutes,

and the industry to build and develop the telecom ecosystem.

Home & Cooperation Minister Mr. Amit Shaaid the foundation stone and performed Bhoomi Pujan of Tanot Mandir
Complex Project under Border Tourism Development Programme in Jaisalmer in September 2022.

In August 2022, Mr. Narendra Singh Tomar, Minister of Agriculture and Farmers Welfare inaagfoat new
facilities at the Central Arid Zone Research Institute (CAZRI), which has been rendering excellent services for more
than 60 years under the Indian Council of Agricultural Research (ICAR).

In August 2022, a Special Food Processing Fund of R80Zrore (US$ 242.72 million) was set up with National
Bank for Agriculture and Rural Development (NABARD) to provide affordable credit for investments in setting up
Mega Food Parks (MFP) as well as processing units in the MFPs.

In July 2022, Deendayaloi® Authority (DPA) announced plans to develop two Mega Cargo Handling Terminals on a
Build-OperateTransfer (BOT) basis under PubRrivate Partnership (PPP) Mode at an estimated cost of Rs. 5,963
crore (US$ 747.64 million).

In July 2022, the Union Cabéh chaired by Prime Minister Mr. Narendra Modi, approved the signing of the
Memorandum of Understanding (MoU) between India & Maldives. This MoU will provide a platform to tap the
benefits of information technology for court digitization and can be a patgnowth area for IT companies and start

ups in both countries.

India and Namibia entered a Memorandum of Understanding (MoU) on wildlife conservation and sustainable
biodiversity utilization on July 20, 2022, for establishing the cheetah into theitdst@nge in India.

In July 2022, the Reserve Bank of India (RBI) approved international trade settlements in Indian rupees (Rs.) to
promote the growth of global trade with emphasis on exports from India and to support the increasing interest of the
global trading community.

The Agnipath Scheme aims to develop a young and skilled armed force backed by an advanced warfare technology
scheme by providing youth with an opportunity to serve Indian Army fotyaad period. It is introduced by the
Government ofndia on June 14, 2022.

In June 2022, Prime Minister Mr. Narendra Modi inaugurated and laid the foundation stone of development projects
worth Rs. 21,000 crore (US$ 2.63 billion) at Gujarat Gaurav Abhiyan at Vadodara.

Mr. Rajnath Singh, Minister ofDefence, launched 75 newly developed Artificial Intelligence (Al)
products/technologies during the fistv er 6 Al in Defenced (Al Def) symposi
Ministry of Defence in New Delhi on July 11, 2022.

In June 2022, Prime MinistéWir. Narendra Modi laid the foundation stone of 1,406 projects worth more than Rs.
80,000 crore (US$ 10.01 billion) at the grodmeaking ceremony of the UP Investors Summit in Lucknow. The
Projects encompass diverse sectors like Agriculture and Alliegsinds, IT and Electronics, MSME, Manufacturing,
Renewable Energy, Pharma, Tourism, Defence & Aerospace, and Handloom & Textiles.

The Indian Institute of Spices Research (IISR) under the Indian Council for Agricultural Research (ICAR) inked a
Memorandum bUnderstanding (MoU) with Lysterra LLC, a Rus&iased company for the commercialization of bio
capsule, an encapsulation technology forfeitilization on June 30, 2022.

As of April 2022, India signed 13 Free Trade Agreements (FTASs) with its tradirigeps including major trade
agreements like the IndiIdAE Comprehensive Partnership Agreement (CEPA) and the-AuB&alia Economic
Cooperation and Trade Agreement (IndAus ECTA).

'‘Mission Shakti' was applicable with effect from April 1, 2022, amedat € ngt heni ng i nterven
safety, security, and empowerment.

The Union Budget of 20223 was presented on February 1, 2022, by the Minister for Finance & Corporate Affairs,
Ms. Nirmala Sitharaman. The budget had four priorites PM GatiShhidiusive Development, Productivity
Enhancement and Investment, and Financing of Investments. In the Union Budge?320ffective capital
expenditure is expected to increase by 27% at Rs. 10.68 trillion (US$ 142.93 billion) to boost the economi}. This wi
be 4.1% of the total Gross Domestic Production (GDP).

Strengthening of Pharmaceutical Industry (SPI) was launched in March 2022 by the Ministry of Chemicals & Fertilisers
to provide credit linked capital and interest subsidy for Technology UpgraddtidiSME units in pharmaceutical

sector, as well as support of up to Rs. 20 crore (US$ 2.4 million) each for common facilities including Research centre,
testing labs and ETPs (Effluent Treatment Plant) in Pharma Clusters, to enhance the role of MSMEs.

UnderPM GatiShakti Master Plan, the National Highway Network will develop 25,000 km of new highways network,
which will be worth Rs. 20,000 crore (US$ 2.67 billion). In 222 Increased government expenditure is expected to
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attract private investments, withproductiorlinked incentive scheme providing excellent opportunities. Consistently
proactive, graded, and measured policy support is anticipated to boost the Indian economy.

In February 2022, The Ministry of Social Justice & Empowerment launched them&ébeEconomic Empowerment

of Denotified/Nomadic/SemiNomadic tribal communities (DNTs) (SEED) to provide basic facilities like good quality
coaching, and health insurance. livelihoods initiative at a community level and financial assistance for thaioanstr

of houses.

In February 2022, Minister for Finance and Corporate Affairs Ms. Nirmala Sitharaman said that productivity linked
incentive (PLI) schemes would be extended to 14 sectors to achieve the mission of Aatmanirbhar Bharat and create 6C
lakh jobs with an additional production capacity of Rs. 30 trillion (US$ 401.49 billion) in the next five years.

In the Union Budget of 20223, the government announced funding for the produditieed incentive (PLI) scheme

for domestic solar cells and modul@nufacturing of Rs. 24,000 crore (US$ 3.21 billion).

In the Union Budget of 20223, the government announced a produelioked incentive (PLI) scheme for Bulk

Drugs which was an investment of Rs. 2,500 crore (US$ 334.60 million).

In the Union Budget 02022, Minister for Finance & Corporate Affairs Ms. Nirmala Sitharaman announced that a
scheme for desigled manufacturing in 5G would be launched as part of the PLI scheme.

In September 2021, Union Cabinet approved major reforms in the telecom sectdr, amhiexpected to boost
employment, growth, competition, and consumer interests. Key reforms include rationalization of adjusted gross
revenue, rationalization of bank guarantees (BGs), and encouragement of spectrum sharing.

In the Union Budget of 20223, the government has allocated Rs. 44,720 crore (US$ 5.98 billion) to Bharat Sanchar
Nigam Limited (BSNL) for capital investments in the 4G spectrum.

Minister for Finance & Corporate Affairs Ms. Nirmala Sitharaman allocated Rs. 650 crore (US$ 86.69 foillthe

Deep Ocean mission that seeks to explore vast marine living adt/imgresources. Department of Space (DoS) has

got Rs. 13,700 crore (US$ 1.83 billion) in 2622 for several key space missions like Gaganyaan, Chandr8yaan

and Aditya L1 (sun).

In May 2021, the government approved the produdiitked incentive (PLI) scheme for manufacturing advanced
chemistry cell (ACC) batteries at an estimated outlay of Rs. 18,100 crore (US$ 2.44 billion); this move is expected to
attract domestic and feign investments worth Rs. 45,000 crore (US$ 6.07 billion).

Minister for Finance & Corporate Affairs Ms. Nirmala Sitharaman announced in the Union Budget <2022 the
Reserve Bank of India (RBI) would issue Digital Rupee using blockchain andtetheologies.

In the Union Budget of 20223, Railway got an investment of Rs. 2.38 trillion (US$ 31.88 hillion) and over 400 new
high-speed trains were announced. The concept of "One Station, One Product” was also introduced.

To boost competitiveness, Bget 202223 has announced reforming the-yidarold Special Economic Zone (SEZ)

act.

In June 2021, the RBI (Reserve Bank of India) announced that the investment limit for FPI (foreign portfolio investors)
in the State Development Loans (SDLs) and govertreecurities (Gsecs) would persist unaffected at 2% and 6%,
respectively, in FY22.

In November 2020, the Government of India announced Rs. 2.65 trillion (US$ 36 billion) stimulus package to generate
job opportunities and provide liquidity support to vassectors such as tourism, aviation, construction, and housing.
Also, India's cabinet approved the productiimked incentives (PLI) scheme to provide ~Rs. 2 trillion (US$ 27 billion)

over five years to create jobs and boost production in the country.

Numerous foreign companies are setting up their facilities in India on account of various Government initiatives like
Make in India and Digital India. Prime Minister of India Mr. Narendra Modi launched the Make in India initiative with

an aim to boost the ootry's manufacturing sector and increase the purchasing power of the average Indian consumer,
which would further drive demand and spur development, thus benefiting investors. The Government of India, under
its Make in India initiative, is trying to booste contribution made by the manufacturing sector with an aim to take it

to 25% of the GDP from the current 17%. Besides, the government has also come up with the Digital India initiative,
which focuses on three core components: the creation of digftaktiructure, delivering services digitally, and
increasing digital literacy.

On January 29, 2022, the National Asset Reconstruction Company Ltd (NARCL) will acquire bad loans worth up to
Rs. 50,000 crore (US$ 6.69 billion) about 15 accounts by March(22. 2ndia Debt Resolution Co. Ltd (IDRCL)
will control the resolution process. This will <c¢cl ean
economy.

National Bank for Financing Infrastructure and Development (NaBFID) is a batknih provide norrecourse
infrastructure financing and is expected to support projects from the first quarter of FY23; it is expected to raise Rs. 4
trillion (US$ 53.58 billion) in the next three years.

By November 1, 2021, India, and the United Kingdbape to begin negotiations on a free trade agreement. The
proposed FTA between these two countries is likely to unlock business opportunities and generate jobs. Both sides
have renewed their commitment to boost trade in a manner that benefits all.

In August 2021, Prime Minister Mr. Narendra Modi announced an initiative to start a national mission to reach the
US$ 400 billion merchandise export target by FY22.
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1 In August 2021, Prime Minister Mr. Narendra Modi launched a digital payment soleti®idPI, a contactless and
cashless instrument for digital payments.

1 In April 2021, Dr. Ahmed Abdul Rahman AlBanna, Ambassador of the UAE to India and Founding Patron of IFIICC,
stated that trilateral trade between India, the UAE and Israel is expectatholS$ 110 billion by 2030.

1 India is expected to attract investment of around US$ 100 billion in developing the oil and gas infrastructure during
201923.

1 The Government of India is expected to increase public health spending to 2.5% of the GDP by 2025.

Road Ahead

In the second quarter of FY24, the growth momentum of the first
quarter was sustained, and higaquency indicators (HFIs)
performed well in July and August of 2023. India's comparatively
strong position in the external sector reflects tlwaintry's
positive outlook for economic growth and rising employment
rates. India ranked 5th in foreign direct investment inflows
among the developed and developing nations listed for the first
quarter of 2022.

India's economic story during the first haffthe current financial
ICICIBANK +0.4% year highlighted the unwavering support the government gave to
537.40 +2.35 : its capital expenditure, which, in 2023, stood 37.4% higher
than the same period last year. In the budget of 2&24apital
expenditure took lead by steeply incsieg the capital
expenditure outlay by 17.1 % to Rs.11 lakh crore (US$ 133.51
billion) over Rs. 9.48 lakh crore (US$ 113.91 billion) in 228
Stronger revenue generation because of improved tax
compliance, increased profitability of the company, and
increasing economic activity also contributed to rising capital
spending levels.

Since Indiads resilient growth despite dipghestrgté vithayear p and
overyear (YoY) growth of 8.39% in merchandise exga@and a 29.82% growth in service exports till April 2023. With a
reduction in port congestion, supply networks are being restored. Th€ @fation reduction from June 2022 already
reflects the impact. In September 2023 (Provisional); CRiflation was 5.02%, down from 7.01% in June 2022. With a
proactive set of administrative actions by the government, flexible monetary policy, and a softening of global commodity
prices and suppighain bottlenecks, inflationary pressures in India look to be onetiend overall.

(Source:https://www.ibef.org/economy/indis@conomyovervievy

GLOBAL MANUFACTURING INDUSTRY
Geopolitical driving forces

Political stability andnternational cooperation can create a favourable environment for manufacturing sector growth, with
trade agreements, infrastructure investments, and government incentives stimulating industrial expansion and technologica
advancement. Geopolitical collatations, such as those aimed at climate action, can drive the adoption of sustainable
practices, opening up new global markets and reducing operational risks through international standards. However,
geopolitical tensions and protectionist policies camugissupply chains, increase costs, and create uncertainty for all
manufacturers. Trade wars, sanctions, and political instability in key regions can lead to supply shortages and tagher tariff
making it difficult for manufacturers to plan and invest. Aiddally, shifting regulatory landscapes across different
countries can create compliance challenges, requiring manufacturers to constantly adapt to new legal requirements anc
standards.

Economic driving forces

A robust global economy supports growthnranufacturing industries through increased demand, investment in new
technologies, and expanding production capacity. Economic development in emerging markets can open new avenues fo
investment and create larger consumer bases for manufactured goosiss ficcapital markets and favourable interest

rates also facilitate expansion and innovation. However, economic downturns, inflation, and fluctuating currency exchange
rates can negatively impact manufacturing. Recessions can decrease demand, forcfiagtumiagucompanies to
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downsize or delay investments. Rising material and labour costs and global supply chain disruptions can squeeze profit
margins and make it difficult for manufacturers to remain competitive. Economic inequality can also impact consume
spending patterns, affecting demand for specific products.

Social driving forces

Social trends, such as the growing demand for masscustomised or personalised products and the emphasis on the
sustainability, can drive innovation and open up new maokgtortunities in manufacturing industries. Consumer
preferences for ethically produced goods can lead to higher sales for manufacturing companies prioritising social
responsibility. Additionally, focusing on diversity and inclusion in the workforce @ahtemore creative problesolving

and improved corporate culture, enhancing productivity and employee satisfaction. On the other hand, changing social
expectations can pose challenges for manufacturers. The increasing emphasis on corporate sodtailie$fS)

requires manufacturers to invest in ethical practices, which can be costly and complex. Additionally, shifts in consumer
behaviours, like the move towards minimalism or digital consumption, can reduce demand for physical products. Labour
shotages, driven by demographic shifts or evolving career preferences, can also create challenges in finding and retaining
skilled workers.

Technological driving forces

Technological advancements, such as artificial intelligence (Al), robotics, ahatimsrial Internet of Things (Il0T), are
revolutionising many manufacturing industries by enhancing efficiency, reducing costs, and enabling new product
innovations. These advanced technologies allow for more precise and flexible production procéssgsalist control,

and the ability to respond to market changes rapidly. The continued development of the Industry 4.0 paradigm will enable
manufacturers to create brighter, more connected factories that can optimise production resources and reduce waste
However, the rapid pace of technological change also presents significant challenges. Adopting new technologies can be
prohibitive, particularly for smaller manufacturing companies. Cybersecurity threats are also a considerable concern, as
more connectedystems create new vulnerabilities. Also, the reliance on complex technologies can lead to operational
disruptions if systems fail or there is a need for more skilled workers to manage and maintain them. The digital divide
between manufacturing regionsdatompanies could exacerbate inequalities within the sector.

Legal driving forces

Clear and consistent legal frameworks can provide stability and predictability for manufacturers, enabling them to plan and
invest confidently. Regulations that promoter fedmpetition, protection of intellectual property, and ensure safety and
environmental standards can create a level playing field and encourage innovation. Government incentives for sustainable
practices and technological innovation can drive industrwtir@and modernisation. Yet increasingly complex and varied

legal requirements across different jurisdictions can create significant challenges for global manufacturers. Compliance
with environmental, safety, and labour regulations can increase operatistsland complexity. Frequent regulation
changes, particularly in data protection or environmental standards, can lead to uncertainty and require costly adjustments
Non-compliance risks, including fines and reputational damage, are also significanthsoimcenanufacturers operating

in multiple legal environments.

Environmental driving forces

Environmental forces, like the growing focus on sustainability, are driving significant innovation in the manufacturing
sector. Hence, manufacturing companies thdopt ecdriendly practices can benefit from enhanced brand reputation,
access to new markets, and compliance with regulatory requirements. The shift towards renewable energy and resource
efficient processes can also lead to ldeign cost savings anmdsilience against resource scarcity. However, environmental
challenges also pose significant risks. Climate change can disrupt supply chains, damage infrastructure, and create
uncertainty in resource availability. Complying with increasingly stringentr@mwental regulations can require
substantial investment in new sustainable (green) technologies and processes, which may strain resources, particularly fo
smaller manufacturers. Additionally, pressures to reduce environmental impact can conflicagiiibrial business and
operating models focused on growth and profitability, requiring manufacturing companies to rethink their strategies and
make difficult tradeoffs.

Tipping points

A tipping point, in the manufacturing context, is defined as a poitime, a moment of critical mass when one or more
radical changes or shifts take place in a manufacturing- intranterecosystem or part of it, so this becomes-self
perpetuating beyond its threshold, leading to substantial, widespread, frequengly abduoften irreversible impacts to

itself and surrounding environment, being these effects of a positive or negative nature.2 More specifically, such disrupting
shifts, caused by a tipping point, in a manufacturing imrinterecosystem can triggaon-linear change processes driven
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by one or more systeinternal feedback mechanisms. These processes inevitably lead to qualitative differences, positive
or negative, in the systemds state, whi pomtisacriicalohfesheldh i r r
where geopolitical, economic, social, technological, legal and/or environmental forces trigger significant changes for good
in manufacturing and supply chain practices, -seilfiforcing progress towards more sustainable anditadsie
manufacturing ecosystems. These tipping points can lead to rapid and widespread transformations of the manufacturing
industries, like digital and green transitions, driving systemic shifts towards sustainable industrial development. Hence,
positivetipping points are crucial for accelerating the evolution of new sustainable manufacturing businesses and operating
models. This can help overcome the inertia to keep or delay the status quo and address the grand manufacturing challenge
many industries mst soon face.4 Conversely, a negative manufacturing tipping point is a predominant detrimental event
or momentum in time where geopolitical, economic, social, technological, legal, and/or environmental forces trigger
negative shifts or cause damaging irigato positive manufacturing and supply chain practices. These forces switch
manufacturing ecosystems into an undesired system state, causing degradation to their performance and surroundin
environment. These undesired tipping points can quickly leadgoading adverse events that ultimately destabilise and
threaten the global manufacturing sectordéds economic, e

Geopolitical tipping points

In the global manufacturing context, a geopolitical tipping point é¢sitecal juncture in international trade relations or

global political relations that has the potential to significantly alter, positively or negatively, the structure, fugctionin
stability of worldwide manufacturing and supply networks. These tippaigts can lead to significant changes, for better

or worse, in how and where goods are produced, sourced, and traded, causing reconfigurations in global supply chains ani
manufacturing hubs and impacts in their markets, shifting the global manufactuniaignics. Positive geopolitical tipping

points refer to significant events or developments that reshape the global manufacturing landscape, leading to favourable
happenings. These events, such as the signature of international trade agreements ceceganal integration efforts,

enable positive outcomes for the manufacturing sector, for example, enhanced economic growth for industries, development
of emerging markets, increased international trade cooperation, manufacturing (and logistics) inremdhitiesilience in

global supply chains. These positive tipping points aim for a more stable and diversified global economy with economic
development opportunities for all markets, from emerging to developed, increased international trade, and advanced
sugainable manufacturing and supply chain practices. Alternatively, negative geopolitical tipping points are critical
incidents that disrupt the global manufacturing landscape. These adverse events include trade wars, protectionism, expor
restrictions, andegulatory fragmentation, to mention a few that disturb or even interrupt international trade and global
supply chain operations. Their cascading effects can negatively impact the global manufacturing sector, for instance,
starting with increased produati@osts and reduced international trade efficiency, followed by shortages of raw materials
and closure of supply routes, up to the extreme need to relocate production facilities.

Economic tipping points

In the global manufacturing landscape, an econdimying point refers to a critical threshold where a significant, positive

or negative change or shift occurs in the economic con
patterns. These tipping points can lead to new business aratiog models, emerging industrial leaders, evolving market
dynamics, or fresh sources of competitive advantage after the economic alterations have passed, with some being winner
or losers because of these economic changes. Consequently, positive edgmng points refer to critical moments

where a favourable transformative change occurs in the economy, leading to widespread benefits for the manufacturing
sector and society. Examples of these moments include the achievement of economies of sealemanufacturing
paradigms such as green manufacturing, lowering the marginal costs of production of green products, and leading to
increased investment, job creation, and sustainable economic growth in green industries, or shifts to new economic models
like the circular economy that can reduce the need for virgin raw materials and minimise waste, lowering overall production
costs and creating new revenue streams from repairs, refurbishment, remanufacturing, and recycling activities. Overall,
these positie tipping points enhance productivity, reduce production costs, and create new growth opportunities for
manufacturers. Conversely, negative economic tipping points imply critical events where economic changes adversely
affect manufacturing industries atiteir markets. Some instances that could cause a negative economic tipping point are
trade wars, labour shortages, resource scarcity, and financial crises. These types of tipping points, first of all, can be
connected to other kinds of tipping points, sashgeopolitical and social ones and can have profound effects leading to
reduced economic growth, a slowdown in global trade, higher unemployment rates, the rise of production resource prices,
and delays in investments.

Social tipping points
In worldwide manufacturing, a social tipping point means a profound, positive or negative moment when cumulative social
pressures or societal factors like labour movements, or even sometimes new labour regulations, reach a point that causes

significant change orhdft, for better or worse, in manufacturing practices related to labour standards and working
conditions. In their positive type, these tipping points advocate for more socially responsible manufacturing industries
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offering fair wages, safe and healthy wiog conditions, respectful treatment of all employees, and engagement with the
local communities that surround them to nurture positive relationships. On the one hand, positive social tipping points
describe a severe moment when societal pressures dreagdicial changes for the workforce, ensuring notable

i mprovements in workersé quality of personal and profe
standards, including health and saheegti sgr éngtwoe rkiem g
development, promoting gender equality and diversity, creating more inclusive workplaces, and improving worklife balance
initiatives. By focusing on making these positive moments happen, manufacturing industries camareaiepportive

work environments and engage their workforces in their jobs, leading to increased productivity. On the other hand, negative
social tipping points relate to a critical time when societal pressures, sometimes combined with economicaogitathn
pressures (tipping points), lead to harmful or destabilising shifts in the labour market and working conditions, severely
af fecting workersd6 employment rates, wages, safety st al
negative tipping points include discrimination and inequality in labour practices, evasion of safety and occupational health
regulations, labour exploitation, and even unjustified job displacements due to automation and robotics. Addressing these
social isses will require a strong focus on labour rights, protections, and equitable practices to ensure that workers are not
left behind as industries evolve or are pressured.

Technological tipping points

In international manufacturing, a technological tipppagnt indicates a point in time when a specific technology or set of
technologies reaches or fails to reach a level of maturity, affordability, and adoption that causes a dramatic shift in globa
manufacturing and supply chain practices, like the caskeeofi¢w Industry 4.0 technologies that have given birth to the
digital and smart manufacturing paradigms, or the case of the artificial intelligence winters when this technology has
stagnated before reaching its plateau of productivity. These shifts inaldielgpread changes in how products are designed,
engineered, manufactured, and delivered and how processes are executed and controlled. Moreover, reaching :
technological tipping point often triggers other changes (or tipping points), including shidtsmpetitive dynamics,
business and operating models, nature of work, and supply chain configurations. Accordingly, positive technological
tipping points denote a moment when a new technology or set of technologies leads to significant improvementtsin produ
and production efficiency, quality, and sustainability. These tipping points can create economic, environmental, and social
benefits for manufacturers. Examples include additive
allowedfor rapid prototyping, customisation, and-damand (low and midvolume) production with beneficial triple
bottomline outcomes by reducing material waste, energy consumption, and environmental impact (footprint) in contrast to
subtractive manufacturingrocesses, offering more design freedom, hence, leveraging human creativity, and opening up
new possibilities for novel production and supply chain models such as distributed manufacturing; advanced (collaborative)
robotics and (smart) automation technaésgthat have improved production precision and speed, offering higher
productivity levels and better quality controls, and removed workers from dull, dirty, and dangerous tasks in manufacturing
processes; or digitalin technologies (including their sef related technologies such as the Industrial Internet of Things
(lloT) and machine learning) that have led to significant improvements in manufacturing efficiency thanks to their real
time process monitoring, analysis, and optimisation. Conversely,inegathnological tipping points can occur when a

new technology or set of technologies recognise that they have failed to deliver their promised value and, therefore, the
possibility of return on investment or when their delivered benefits are outwdigttbeir utilisation risks. For instance,
cybersecurity threats if proper cybersecurity frameworks are not implemented before connecting any lloT device,
equipment, or system to the enterprise industrial network. Furthermore, it is also possible tao othmidigybrid negative
sociotechnological tipping points like an overreliance on automation or lack of digital skills in the workforce that have led
to big failures in adopting new technologies with significant setbacks in the digital transformationyjmfrra
manufacturer. Thus, careful consideration and management of technological changes are advised to mitigate their negative
tipping points.

Legal tipping points

Within a global manufacturing environment, a legal tipping point refers to a criticademt when an international (or
national) regulation, law, policy, standard, or agreement changes, for better or worse, with significant, positive er negativ
impacts on the way manufacturing industries operate and conduct their businesses. Conségsertthping points drive
substantial changes in industry practices (including trade), investment decisions, and competitive dynamics. Moreover,
legal tipping points are sometimes related to one or more of the alreadymentiondzb-ondotioned tipping pats. In

critical times, positive legal tipping points convey new legal or regulatory developments that drive significant beneficial
changes for the manufacturing sector, customers, and society. These changes can incentivise sustainability and innovatio
with regulations promoting, for instance, the green manufacturing paradigm or the digital and smart manufacturing
paradigms, or trade liberalisation through free trade agreements and the harmonisation of international industry standards
including labour ghts and intellectual property (IP) protection, that can enhance global supply chain efficiency, allowing
manufacturers to compete more effectively, to some extent, in the worldwide marketplace. Then, negative legal tipping
points can occur when overly dawus legal frameworks overregulate, for example, emerging technologies such as artificial
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intelligence or inadequate enforcement of environmental, trade, IP, or labour regulations, leading to a loss of
competitiveness for everyone.

Environmental tipping points

In the ecosphere of manufacturing, an environmental tipping point defines a critical threshold, positive or negative, beyond
which the ecological impacts of manufacturing processes, including their supply chains, become irreversibly damaging for
the planet or may start allowing for its recovery for good. The environmental tipping points are the mksbweltype
addressed in this Report but have negative connotations, with the climate change crisis being the most representative
Nevertheless, #ir positive and negative inferences are explored to address mitigation and regeneration actions needed to
save our planet, such as the green manufacturing paradigm or the emerging circular and regenerative manufacturing
paradigms. As a result, positivevdionmental tipping points refer to pivotal changes or shifts in manufacturing and supply
chain practices where at least-zeto, but hopefully netpositive, operations are achieved, stopping the detrimental impact

of the sector and its industries on olangt and starting its regeneration with the help of the widespread adoption of green
technologies, circular business models, sustainable materials, and-pathai manufacturing processes in a first
instance, immediately followed by the vision of thecalled regenerative manufacturing systems that aim to put more back

into society and the environment than they take out, to compensate for the harm of past industrial systems. Lastly, negative
environmental tipping points highlight the critical threstsoliyond which the environmental impacts of manufacturing

and supply chain operations become so severe that they cause irreversible damage to the ecosphere of the sector and soci
and whose cascading adverse effects are so complex, if not impossiblerge. Infamous examples it is hoped will be
avoided are climate catastrophe, critical resource exhaustion (like rare earth materials, fundamental for technology
development), pollution overload, and waste management failure. Avoiding these negatimeneental tipping points is

crucial for ensuring the lontgrm ecological sustainability of the global manufacturing sector.

(Source:https://worldnanufacturing.org/wsrontent/uploads/14/8VM-REPORT_2024_LD_4Book_b_Final.pdj

INDIAN MANUFACTURING INDUSTRY

Introduction

Manufacturing is emerging as an int
thanks to the performance of kegctors like automotive, engineering, chemica
pharmaceuticals, and consumer durables. The Indian manufacturing ind
generated 14 7 % o f I n d ipandesnic & D R prpjected to be one of t
fastest growing sectors.

The machine tool industry waliterally the nuts and bolts of the manufacturi
industry in India. Today, technology has stimulated innovation with dig
transformation a key aspect in gaining an edge in this highly competitive marke

Technology has today encouraged creativitghwligital transformation being a critical element in gaining an advantage
in this increasingly competitive industry. The Indian manufacturing sector is steadily moving toward more automated and
processdriven manufacturing, which is projected to impr@féiciency and enhance productivity.

India's manufacturing sector reached ay&ér high in March, with the HSBC Manufacturing Purchasing Managers' Index
(PMI) rising to 59.1, driven by strong increases in output, new orders, and job creation acrassg@is sectors.

India has the capacity to export goods worth US$ 1 trillion by 2030 and is on the road to becoming a major global
manufacturing hub.

With 17% of the nationb6s GDP and over 27. 3 troléihtheilndian wor Kk
economy. Through the implementation of different programmes and policies, the Indian government hopes to have 25% of
the economyds output come from manufacturing by 2025.

India now has the physical and digital infrastructure to thisshare of the manufacturing sector in the economy and make
a realistic bid to be an important player in global supply chains.

A globally competitive manufacturing sector is India's greatest potential to drive economic growth and job creation this
decae. Due to factors like power growth, lotgrm employment prospects, and skill routes for millions of people, India
has a significant potential to engage in international markets. Several factors contribute to their potential. Fist off, the
value chainsare well positioned to benefit from India's advantages in terms of raw materials, industrial expertise, and
entrepreneurship.
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Second, they can take advantage of four market opportunities: expanding exports, localising imports, internal demand, anc
contract manufacturing. With digital transformation being a crucial component in achieving an advantage in this fiercely
competitive industry, technology has today sparked creativity. Manufacturing sector in India is gradually shifting to a more
automated and pcess driven manufacturing which is expected to increase the efficiency and boost production of the
manufacturing industry.

I ndia is gradually progressing on the road to Industry
Manufacturing Policy which aims to increase the share of manufacturing in GDP to 25 percent by 2025 and the PLI scheme
for manufacturing which was launched in 2022 to develop the core manufacturing sector at par with global manufacturing
standards.

FDI in India's manufacturing sector has reached US$ 165.1 billion, a 69% increase over the past decade, driven by
productionlinked incentive (PLI) schemes. In the last five years, total FDI inflows amounted to US$ 383.5 billion.

India is planning to offer inceives of up to Rs. 18,000 crore (US$ 2.2 billion) to spur local manufacturing in six new
sectors including chemicals, shipping containers, and inputs for vaccines.

India's mobile phone manufacturing industry anticipates creating 150,000 to 250,00@uiiféctlirect jobs within the
next 1216 months, driven by government incentives, and increased global demand. Major players like Apple and its
contract manufacturers, along with Dixon Technologies, are expanding their workforce to meet growing prodadson

Market Size

e ; ) Manufacturing exports have registered their highest ever annual
Sapacity Ullisation n ManuBeRilinG Sectoe(iny) exports of US$ 447.46 billion with 6.03% growth during FY23

surpassing the previous year (FY22) record exports of US$ 422
74,00 billion. By 2030, Indian middle class is expetteo have the
s secondlargest share in global consumption at 17%.

70.00 = I ndiaéds Gross Value Added ( GVA)
_— at US$ 770.08 billion as per the quarterly estimates of the first
quarter of FY24.

66.00
it India's ecommerce exports are projectem drow from US$ 1
billion to US$ 400 billion annually by 2030, aiding in achieving
ey : USS$ 2 trillion in total exports.
60.00
S India's smartphone exports exceeded US$ 2 billion in October
' B = o 2024, setting a new monthly record and contributing to total
z L e exports surpassinUS$ 10.6 billion in the first seven months of
= = £ FY25, a 37% increase from the previous year.

India's smartphone exports surged by 42% in FY24, reaching US$ 15.6 billion, with the US as the top destination, reflecting
the success of the Productibmked Incentive (PLI) scheme in boosting the sector.

As per the survey conducted by Reserve Bank of I ndia,
in the third quarter of FY24, indicating a significant recovery in the sector.

India'sGDP surged by 8.4% in the OctoHaeecember quarter, surpassing expectations.

GDP growth was driven by robust performances in the manufacturing and construction sectors, with the manufacturing
sector expanding by 11.6% annually and the construction ggowing by 9.5%.

India's overall exports during the Apdlune period of 20225 are estimated to be US$ 109.11 billion, reflecting a positive
growth of 7% over the Aprlune period of 20234.

The manufacturing sector of India has ggential to reach US$ 1 trillion by 202%.
The Indian startup ecosystem experienced a significant rebound, securing approximately US$ 596 million in funding this

week, marking a 226% increase compared to the previous week. This surge was drivetaby23 scluding notable
deals such as Zepto raising US$ 350 million and HealthKart securing US$ 153 million. The average funding over the past
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eight weeks has been around US$ 266.77 million per week, with a total of nearly US$ 10 billion raisednbstantdips
so far this year, indicating a strong trajectory toward surpassing last year's total funding of US$ 10.5 billion.

India has potential to become a global manufacturing hub and by 2030, it can add more than US$ 500 billion annually to
the globaleconomy. As per the economic survey reports, estimated employment in manufacturing sector in India was 5.7
crore in 201718, 6.12 crore in 20189 which was further increased to 6.24 crore in 2B@9India's display panel market

is estimated to grow fromUS$ 7 billion in 2021 to US$ 15 billion in 2025.

The manufacturing GVA at current prices was estimated at US$ 110.48 billion in the first quarter of FY24,

Investment

Some of the major investments and developments in this sector in the recent past are:

ll

=A =4 =4

=a =4

Shree Cement has signed a Memorandum of Understanding (MoU) with the Department for Promotion of Industry and
Internal Trade (DPIIT) to support manufacturing sector startups by providing infrastructure, mentorship, funding
access, and market connecticaising to enhance India's manufacturing ecosystem and prometelgeite through
domestic innovation.

India's defence exports soared by 78% in Q1 FY25, reaching Rs. 6,915 crore (US$ 828 million). This growth reflects
the country's push for seléliancein defence manufacturing, with total exports hitting a record Rs. 20,915 crore ( US$
2.51 billion) in FY24, marking a 25% increase from the previous year.

Sansera Engineering Limited has signed an MoU with the Karnataka government to invest Rs. 21(Q5B&a51

million) in a new manufacturing facility in Ramanagara, aiming to create 3,500 jobs and enhance production capacity
in the automotive and nesuutomotive sectors over the next three to five years.

Google is set to begin manufacturing Pixel snfastges in India, specifically in Tamil Nadu, in collaboration with
Foxconn and Dixon Technologies. This production aims to cater primarily to export markets in Europe and the US,
with operations expected to start in September 2024. The initiative comexgke @repares to launch its Pixel 9

series in India on August 13, leveraging India's Produdtiaked Incentive (PLI) scheme to enhance manufacturing
scalability.

Maruti Suzuki has begun exporting the Maddndia Fronx compact SUV to Japan, markingfitst SUV launch in

the Japanese market. Manufactured at its Gujarat plant, the first shipment of over 1,600 vehicles has already left for
Japan, with the official launch planned for autumn 2024.

According to the Department for Promotion of Industry antdrihal Trade (DPIIT), India received a total foreign direct
investment (FDI) inflow of US$ 48.03 billion in FY23.

Between April 200eMarch 2024

The automobile sector received FDI inflows of US$ 36.26 billion.

The chemical manufacturing sector (excludiegilisers) received FDI inflows worth US$ 22.14 billion.

The drug and pharmaceutical manufacturing sector received FDI inflows worth US$ 22.52 billion.

The Food Processing Industries received FDI inflows worth US$ 12.58 billion.

India's manufacturing sector activity continued to expand in November 2023, with the S&P Global Purchasing
Managers' Index (PMI) reaching 56.

During the financial year 20223, around 1.39 crore net members were added by EPFO with an increase of 13.22%
compared tahe previous financial year 202P wherein EPFO had added approximately 1.22 crore net members.
Mobile phone exports from India nearly doubled to reach US$ 5.5 billion, by August in FY24.with the government
anticipating mobile phone exports worth Rdriflion (US$ 12 billion) this year.

I n February 2024, the Manufacturing Purchasing Mana
In FY23, the Manufacturing Purchasing Managersé 1| nd
For the month of January 2024, the Quidgtimates of Index of Industrial Production (IIP) with base 202 ktands

at 153.0. The Indices of Industrial Production for the Mining, Manufacturing and Electricity sectors for the month of
January 2024 stand at 144.1, 150.1 and 197.1, respectively.

ThelIndex of Industrial Production (11P) from Aptllanuary 2024 stood at 143.4.

The combined index of eight core industries stood at 150.3 for-Npsiember 2023 against 139.4 for Apibvember

2022.

The cumulative index of eight core industries increage8l®% during ApriOctober 20234 over the corresponding
period of the previous year.

India's manufacturing sector, driven by pharmaceuticals, motor vehicles, and cement, demonstrated resilience despite
weak global demand in Julugust 2023. PMI remairmkerobust, reflecting domestic economic strength. Capacity
utilization in manufacturing trended upwards, signalling positive investment prospects. RBI MPC maintained policy
repo rate to control inflation.
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1 India aims for US$ 100 billion annual foreign direstestment (FDI) in the coming years, according to Union Minister
of Information and Broadcasting Mr. Ashwini Vaishnaw, as part of the government's strategy focused on infrastructure
investment, social upliftment, manufacturing growth, and simplificadifobusiness processes, amidst projections of
consistent 8% economic growth over the next decade.

1 At the aggregate level, the capacity utilization (CU) in the manufacturing sector increased to 74.0% in-@2:2023
from 73.6% in the previous quarter.

1 In FY23, the export of the top 6 major commodities (Engineering goods, Petroleum products, Gems and Jewellery,

Organic and Inorganic chemicals, and Drugs and Pharmaceuticals) stood at US$ 295.21 billion.

I n FY24, the Manufacturi nginfhdiastobdassbhg Manager sdé 1| nde:

India's manufacturing industry witnessed its fastest expansion in 16 years in March, with the HSBC final India

Manufacturing Purchasing Managers' Index (PMI) soaring to 59.1, the highest since February 2008. This surge was

fuelled by increased demand, resulting in notable improvements in new orders, output, input stocks, and job creation,

as reported by S&P Global.

I n May 2024, the Manufacturing Purchasing Manager sodo |

India's overall exports durinpe April-February period of 20224 are estimated to be US$ 709.81 billion, reflecting

a marginal positive growth of 0.83% over the Aytdbruary period of 20223. In February 2024 alone, exports stood

at US$ 73.55 billion, showing a growth of 14.20&6rpared to the same month in the previous year.

The Employees' Provident Fund Organization (EPFO) added 8.41 lakh people in December 2023.

The latest payroll data shows a significant increase in female workforce participation. Out of 8.41 lakh new members,

around 2.09 lakh are female, the highest in three months. This marks a 7.57% increase from November 2023.

Additionally, the net female member addition stood at approximately 2.90 lakh, up by about 3.54% from the previous

month.

T Amazon | ncds gdivision, Amazonm WpbuServiaes, became the latest company to invest in India. The
company has planned to invest US$13 billion (over Rs 1 lakh crore) in India by 2030 to build its cloud infrastructure
and create thousands of jobs.

1 For the month of April 2B4, the Quick Estimates of Index of Industrial Production (lIP) with base-22ktands at
147.7. The Indices of Industrial Production for the Mining, Manufacturing and Electricity sectors for the month of
January 2024 stand at 130.8, 144.2, and 212pentively.

1 On February 29, 2024, India approved the construction of three semiconductor plants with investments exceeding $15
billion. These plants aim to establish India as a major chip hub, with Tata Electronics, Tata Semiconductor Assembly
and Test Pvitd, and CG Power spearheading the projects in Gujarat and Assam. This initiative aligns with India's
goal to bolster its semiconductor ecosystem and create numerous advanced technology jobs.

1 In October 2021, information technology major Zoho, announicadit will invest Rs. 50100 crore (US$ 6:13.4
million) and form a new company, that will focus on research and development (R&D) in the manufacturing sector.

T I ndiabs GDP s ur-Mach quarter, growing 7B%,nencaedigg the 6.7% forecashufaturing
rebounded by 9.9%, contrasting with last year's contraction. GDP for the fiscal year hit 8.2%. IMF projects India as
the world's fourtHargest economy by 2025.

T I'ndiabs gross value added ( GVA) at oncaspertRemuartegyrestimaes wa
of the fourth quarter of FY24.

1 In August 2021, Wistron Corp. collaborated with India's Optiemus Electronics to manufacture products such as laptops
and smartphones, gi ving a maj odeledronksnianufacturing inehe cotvhink e i |

1 In April 2021, Samsung started manufacturing mobile display panels at its Noida plant and plans to ramp up
manufacturing IT display panels soon.

1 Samsung Display Noida, which has invested Rs. 4,825 crore §5&#$2 million) to move its mobile and IT display
manufacturing plant from China to Uttar Pradesh, has received special incentives from the state government.

1 In April 2021, Bharti Enterprises Ltd., and Dixon Technologies (India) Ltd., formed a joint edottake advantage
of the government's PLI scheme for the manufacturing of telecom and networking products.
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Government Initiatives

The Government of India has taken several initiatives to promote a healthy environment for the growth of manufacturing
sedor in the country. Some of the notable initiatives and developments are:

In the Interim Union Budget 2022025:

In the interim budget 2024, the allocation for the Production Linked Incentive (PLI) Scheme for various sectors saw a
substantial increase, thi notable examples including a 360% rise to Rs 6,903 crore (US$ 830 million) for the
Semiconductors and Display Manufacturing Ecosystem and a 623% surge to Rs 3,500 crore (US$ 421 million) for the
Automobile sector.

1 In the interim budget 2024, there wasnumendable fiscal responsibility demonstrated alongside significant
investments in infrastructure, including emphasis on affordable housing, clean energy, and technological advancement.

il
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Additionally, the budget allocated funds for the creation of a ki crore (US$ 12 billion) innovation fund for
sunrise domains, providing a substantial boost for the startup industry. Moreover, there was a notable focus on
promoting the shift to electric vehicles (EV) through the expansion of EV charging networkdfytlodéfering
opportunities for small vendors in manufacturing and maintenance.

In the Interim Union Budget 20225, the Ministry of Defence has been allocated Rs. 621,541 crore (US$ 74.78
billion), marking a significant increase of approximately 4.72% ftioeprevious allocation of Rs. 593,538 crore (US$
71.41 billion).

On the 10th anniversary of the 'Make in India’ initiative, Union Commerce and Industry Minister Mr. Piyush Goyal
reported significant achievements, including an 85% reduction in mobiletsrgad a 200% increase in manufacturing

jobs from 2022 to 2024. He emphasized that 99% of mobile phones in India are now produced domestically, reflecting
the initiative's success in transforming India's manufacturing landscape and attracting substeritial Birect
Investment (FDI). He highlighted ongoing efforts to improve the ease of doing business and support the startup
ecosystem, aiming to position India as a global manufacturing hub and a developed nation by 2047.

Union Minister of Education andk#l Development & Entrepreneurship, Mr. Dharmendra Pradhan inaugurates
Rashtriya Udyamita Vikas Pariyojana under Skill India Mission, empowering PM SVANidhi beneficiaries with
comprehensive 2&eek entrepreneurship training, including theoretical andtipehccomponents, in collaboration

with Flipkart and focusing on 40% women participation.

Semiconductor associations IESA and SEMI sighed a Memorandum of Understanding (MoU) in Bengaluru to establish
India as a global manufacturing hub, focusing on tadlewelopment, policies, design, skilling, research, academia,
and supply chains, leveraging SEMI's international network and IESA's expertise.

Under the Skill India mission, Pradhan Mantri Kaushal Vikas Yojana (PMKVY) has trained over 1.40 crore candidates
since 2015, as per Skill India Digital data until December 13, 2023. Notably, in the&hoiraining (STT) program,

42% of certified candidates found placement opportunities, with 24.39 lakh candidates successfully placed out of 57.42
lakh certified.

In the Union Budget 20234

Startups incorporated within a tiaperiod and meeting other conditions can deduct up to 100% of their profits; the
end of this period has been extended from March 31, 2023, to March 31, 2024. In addition, the period within whic
losses of startups may be carried forward has been extended from seven to ten years.

As per the Union Budget 202324, the income tax rate for new-operative societies engaged in manufacturing
activities has been lowered from 22% to 15% (plus 10%hsinge).

The upper limit on turnover for MSMEs to be eligible for presumptive taxation has been raised from Rs. 2 crore (US$
2,43,044) to Rs. 3 crore (US$ 3,64,528). The upper limit on gross receipts for professionals eligible for presumptive
taxation has een raised from Rs. 50 lakh (US$ 60,754) to Rs. 75 lakh (US$ 91,132).

Expenditure on fertilizer subsidy is estimated at Rs. 1,75,100 crore (US$ 21.2 billion) #220P8is is a decrease

of Rs. 50,120 crore (US$ 6.09 billion) (22.3%) from theised estimate of 20223. Fertilizer subsidy for 20223

was increased substantially in response to a sharp increase in international prices of raw materials used in the
manufacturing of fertilizers.

The Centre will facilitate one crore farmers to adwgtural farming. For this, 10,000 Blaput Resource Centres will

be setup, creating a nationdével distributed micrdertilizer and pesticide manufacturing network.

To avoid cascading of taxes on blended compressed natural gas, excise dutypaideSimpressed biogas contained

in it has been exempted from excise duty. Customs duty exemption has been extended to import of capital goods and
machinery required for manufacture of lithition cells for batteries used in electric vehicles.

To further deepe domestic value addition in manufacture of mobile phones, the finance minister announced relief in
customs duty on import of certain parts and inputs like camera lens. The concessional duty ofiolitrdatis for

batteries will continue for another yed&asic customs duty on parts of open cells of TV panels has been reduced to
2.5%. The Budget also proposes changes in the basic customs duty to rectify inversion of duty structure and encourage
manufacturing of electrical kitchen chimneys.

Basic customsuty on seeds used in the manufacture of Lab Grown Diamonds has also been reduced.

Ministry of Defence has set a target of achieving a turnover of US$ 25 million in aerospace and defence Manufacturing
by 2025, which includes US$ 5 billion exports. Till Ooto 2022, a total of 595 Industrial Licences have been issued

to 366 companies operating in Defence Sector.

A new category of <capi#ltDaDM p(rloncdui rgeenmeonuts | 6yB uDye s{ilgnndeida,n De
has been introduced in Deferleeocurement Procedure (DPE)16.

By 2030, the Indian government expects the electronics manufacturing sector to be worth US$ 300 billion.

Initiatives like Make in India, Digital India and Startup India have given the mieelded thrust to the Electronics
System Design and Manufacturing (ESDM) sector in India.

Moreover, t he government 6s endeavour s -SIBS),hEledranicsMo d i
Manufacturing Clusters, Electronics Development Fund and National Policy on Electronics 20120NPHhave

been a huge success.
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The Scheme for Promotion of Manufacturing of Electronic Components and Semiconductors (SPECS) has been
notified with an aim to strengthen the value chain for the manufacturing of electronic products in India.

In the Union Bulget 202223:

Ministry of Defence was allocated Rs. 525,166 crore (US$ 67.66 billion).

The government allocated Rs. 2,403 crore (US$ 315 million) for Promotion of Electronics and IT Hardware
Manufacturing.

The PLI for semiconductor manufacturing is seRat 760 billion (US$ 9.71 billion), with the goal of making India

one of the world's major producers of this crucial component.

The government approved a PLI scheme for 16 plants for key starting materials (KSMs)/drug intermediates and active
pharmaceutidangredients (APIs). The establishment of these 16 plants would result in a total investment of Rs. 348.70
crore (US$ 47.01 million) and generation of ~3,042 jobs. The commercial development of these plants is expected to
begin by April 2023.

In SeptembeR022, the National Logistics Policy was launched by Prime Minister Mr. Narendra Modi which ensures
quick last mile delivery, ends transpeoeiated challenges.

In November 2021, the Experts' Advisory Committee (EAC) of the Department for Promotion stfyrahd Internal

Trade approved Rs. 3 crore (US$ 403,293.54) for the Atal Incubation Centre (AIC), Pondicherry Engineering College
Foundation (PECF), under the Stap India Seed Fund scheme.

In September 2021, Prime Minister Mr. Narendra Modi approlvegtoductiordinked incentive (PLI) scheme in the
textiles sectdd for manmade fibre (MMF) apparel, MMF fabrics and 10 segments/products of technical texttles

an estimated outlay of Rs. 10,683 crore (US$ 1.45 hillion).

India outlined a plan in AugusD21 to reach its goal of US$ 1 trillion in manufactured goods exports.

In July 2021, the government launched six technology innovation platforms to develop technologies and thereby, boost
the manufacturing sector in India to compete globally.

To propagatévake in India, in July 2021, the Defence Ministry issued a tender of Rs. 50,000 crore (US$ 6.7 billion)
for building six conventional submarines under Prejgeindia.

In May 2021, the government approved a PLI scheme worth Rs. 18,000 crore (US$ Ay foillproduction of
advanced chemical cell (ACC) batteries; this is expected to attract investments worth Rs. 45,000 crore (US$ 6.18
billion) in the country, and further boost capacity in core component technology and make India a clean energy global
hub.

In India, the market for grainriented electrical steel sheet manufacturing is witnessing high demand from power
transformer producers, due to the rising demand for electric power and increasing adoption of renewable energy in the
country.

The Mega Inestment Textiles Parks (MITRA) scheme to build werlass infrastructure will enable global industry
champions to be created, benefiting from economies of scale and agglomeration. Seven Textile Parks will be
established over three years.

The government pposed to make significant investments in the construction of modern fishing harbours and fish
landing centres, covering five major fishing harbours in Kochi, Chennai, Visakhapatnam, Paradip, and Petuaghat, along
with a multipurpose Seaweed Park in Taméldy. These initiatives are expected to improve exports from the textiles
and marine sectors.

The 'Operation Green' scheme of the Ministry of the Food Processing Industry, which was limited to onions, potatoes,
and tomatoes, has been expanded to 22 peleshatructs to encourage exports from the agricultural sector. This will
facilitate infrastructure projects for horticulture products.

Road Ahead

India is an attractive hub for foreign investments in the manufacturing sector.
Several mobile phone, luxgrand automobile brands, among others, have set up
or are looking to establish their manufacturing bases in the country. The
manufacturing sector of India has the potential to reach US$ 1 trillion by 2025.
The implementation of the Goods and Services ([GRT) will make India a
common market with a GDP of US$ 3.4 trillion along with a population of 1.48
billion people, which will be a big draw for investors. The Indian Cellular and
Electronics Association (ICEA) predicts that India has the potential te spa

its cumulative laptop and tablet manufacturing capacity to US$ 100 billion by
2025 through policy interventions.

One of the initiatives by the Government of India's Ministry for Heavy Industries

& Public Enterprises is SAMARTH Udyog Bharat 400, SAMARTH Advanced Manufacturing and Rapid Transformation
Hubs. This is expected to increase competitiveness of the manufacturing sector in the capital goods market. With impetus
on developing industrial corridors and smatrt cities, the Government aensuoe holistic development of the nation.
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The corridors would further assist in integrating, monitoring, and developing a conducive environment for the industrial
development and will promote advance practices in manufacturing.

(Sourcenhttps://www.ibef.org/industry/manufacturirggctorindia )
GLOBAL JEWELLERY INDUSTRY

Gold demand hits new record in 2024

Central banks and investors drive market strength

Total golddemand (including OTC investment) rose 1% yl/y in Q4 to reach a new quarterly high and contribute to a record
annual total of 4,974t.

Central banks continued to hoover up gold at anvegering pace: buying exceeded 1,000t for the third year in a row,
accelerating sharply in Q4 to 333t.

Annual investment reached a feygar high of 1,180t (+25%). Gold ETFs had a sizable impact: 2024 marked the first year
since 2020 in which holdings were essentially unchanged, in contrast to the heavy outflowsiof these years.

Full-year bar and coin demand was in line with 2023 at 1,186t. The composition shifted as bar investment grew and coin
buying reduced.

Annual technology demand was also additive to the global total: it grew by 21t (+7%) in 2024, dairgaiyby continued
growth in Al adoption.

Gold jewellery was the clear outlier: annual consumption dropped 11% to 1,877t as consumers could only afford to buy in
lower quantities. Nonetheless, spend on gold jewellery jumped 9% to US$144bn.

Highlights

1 The LBMA (PM) gold price reached 40 new record highs during 2024. The average Q4 price of US$2,663/0z was also
a record and yielded an annual average price of US$2,386/0z (+23%).

1 Demand in value terms reached previously unseen levels. The aiiobiof record gold prices and volumes produced
a Q4 value of US$111bn. This took 2024 over the line to reach the higrezsainnual value of US$382bn.

1 Total gold supply inched up 1% y/y to 4,974t high for our data series. Growth in both mine pradaand recycling
contributed to the increase in total supply of gold.

1 A sharp slowdown in Q4 OTC investment led to a slight annual decline. Demand from high net worth investors
remained healthy, but contrasted with prddiking in some areas of OTC inve®nt.

1 2025 full year outlook: central banks and ETF investors likely to drive demand with economic uncertainty supporting
gol dés role as a risk hedge, but on the flipside, k e

Chart 1: Gold demand at record levels for Q4 arldykear
Quatrterly gold demand in volume, tonnes, and value, US$bn*
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(Source:https://www.gold.org/goldhub/research/geali@manetrends/golddemandtrendsfull-year2024)

INDIAN JEWELLERY INDUSTRY
Gol dés unprecedented momentum

Gol dés momentum has been fanthisggartpiicesrhave hity3 new higbst gnd have crdg3edl 5 .
the psychological threshold of US$3,000/0z.2 This performance, which has been replicated across major currencies, is
driven by economic trends and sustained investment demand. Geopoliticalosmadni&cuncertainty, a weaker USD,
lowering of interest rates across economies, and inflation concerns are fuelling investment demand and influencing prices.

Chart 1: Gol dés wunyielding rise

Monthly LBMA Price AM and domestic landed price changesmogement*

INR/10g % m/m
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*Based on the LBMA Gold Price AM in USD expressed in local currency as of 14 March R@g8ed price of gold is
the international price (LBMA gold price AM) adjusted for import taxes and exchange rate
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So far in 2025,the LBMA gold price AM in USD has risen by US$330/0z or 12%, to US$2,999/0z, with over 4% of that
increase taking place in the first half of Mlar@’he Indian domestic landed pfid¢es risen in tandem, gaining 17% to reach

a record INR88,946/10g. The larger gains barattributed to weakness in the INR against the USD (1.3% depreciation y

t-d). However, given the weakness in demarghrticularly in jewelleryi the domestic gold price remains at a discount
relative to the landed price. The discount, or spread, betiweainand landed prices averaged US$12/0z in the first half of
March, slightly narrower than the US$17/0z spread observed in February.

Gold remains I ndia6s -tdogpinspfelB%,io sharp cogtrasa\gith the negative retbrn fyom
domestic equities and notably surpassing gains in fixed income assets (bonds and bank deposits). This underscores th
straegic significance of gold in investor portfolios.

Chart 2: Gold outperforms other asset classes

% y-t-d returns in INR*

Gold(INR)

Bank fixed deposit _

Government bonds F

Corporate bonds

T-bills

Indian stocks _
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*As of 13 March 2025. Indices used: MCX Gold Index (for 995 purity), CRISIL Corporate Bond Index, S&P BSE Sensex
Total Return Index, Clearing Corp of India Liquidity WeightBill Index, ICE BofA Govt Bond Index.

Price surge limits jewellery purchases but drives sales of old gold

Record high prices have dented demand, particularly for gold jewellery, with purchadegedesirthose that are need

based, primarily weddings. In addition, financial yead dynamics, such as statutory payments anesaaixg
investments, are curtailing discretionary spending and further weighing on demand. This slowdown ligbedaatcrss

both urban and rural areas. Anecdotal reports indicate that consumers continue to wait on the sidelines, hoping for a
correction in prices or at least signs of price stability. Despite this, notwithstanding an easing in momentum, investment
demand for brs and coins remains relatively healthy, driven by bullish sentiment regarding the future trajectory of the gold
price.

The surge in gold prices has prompted sales of old gold jewellery. Retailers have reported a significant uptick in scrap or
old gold sles, with some attributing up to a third of their sales to the exchange of old jewellery for newer, lighter pieces.
Furthermore, loans against gold jewellery have increased. To the end of January this year, retail gold loans by commercial
banks were up ®8 yly, indicating that consumers are increasingly leveraging gold for liquidity and financial gain.

Gold ETFs maintain momentum

I ndi an gold ETFs continued their inflow in February. Wh
by broadening investor interest amid global economic and market uncertainty and the positive momentum in the gold price.
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According to the Association of Mutual Funds in India (AMFI), gold ETFs recorded net inflows of
INR19.8bn(~US$227mn) in February,6 mautsithe tenth consecutive month of positive flows. Although lower than
Januarybés peak,7 this surpassed the average net infl ow
months. February also witnessed significant redemptions, totalling.BWR/US$89.7mif the highest since April 2024.

This may be attributed to profit taking as gold prices surged. Despite these redemptions, investor participation remained
strong with 0.3mn investor accounts (or folios) added during the month, bringingtaheumber of gold ETF investor
accounts to a record 6.8mn, reflecting a growing investor interest in this instrument. Cumulative assets under managemen
(AUM) of gold ETFs grew to INR55.7bn(~US$6.4bn), up 7% m/m and 95% y/y. Overall holdings increased taking

collective holdings to 64.6t. These figures are in line with our initial estimates based on information available aBthe time
Rising investor interest has encouraged fund houses to introduce new gold ETF products, two of which wereidaunched
February, bringing the total number of domestic gold ETFs to 20. At the end of February gold ETFs accounted for 0.9% of
total AUM of mutual funds, up from 0.5% a year dgan indication of the growing traction among investors.

Chart 3: Gold ETFs keepclimbing

Monthly gold ETF fund flows in INRbn, and total holdings in tonnes*
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RBI gold reserves stable, share of gold in forex reserves rising

The RBI held off buying gold in February, marking its second pause inttwaths, according to our estimates based on
the bankédés weekly reporting of forex reserves. However
the beginning of 2024, purchasing an average of 6.3t in 12 of the last 14 months. $\4ole iteserves remained steady

at 879t in February, the share of gold in total forex reserves rose to 11h&%jghest o record and almost 4% higher
than a year ago. This highlights the RBI&6s continued d

Chart 4: RBlI 6s gold buying pauses twice in three month

RRBI 6s net purchases and reserves, in tonnes*
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Gold imports decline further

February gold imports fell to their lowest level since March 2024, marking the third consecutive month of decline and a
steep drop from November's highs. This trend reflects the weak demand environment amid higi\grareing to

Ministry of Commerce datal0 the gold import bill for February totalled $2i38ri4% m/m and 63% y/y decline. We
estimate that import volume in February ranged between 25t and 30t.

Chart 5: Downtrend in gold imports

Monthly gold importsi tonnes and US$bn*
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OUR BUSINESS

This chapter should be read in conjunction with, and is qualified in its entirety by, the more detailed information about our
Company and its financial statement s, including the no
iRetsed Financi al Statementso and fiManagementés Discuss
Operations o b 8xg22hamdR70mgspectvelypd thieDraft Red Herring Prospectus.

Unlessotherwise indicated, the Restated Financial Statements included herein is based on our Restated Financial
Statements for theeriod ended December 31, Z0@hdFinancial Years ended on March 31, 2024, 2023 and 2022 included

in this Draft Red Herring Prosget u s . For further information, see ARest
227 of this Draft Red Herring Prospectus.

OVERVI EW

Our Company is primarily engaged in the business of manufacturing and designing the wide range of wholesale Gold
Jewelleries which includes plain gold, studded and named jewelleries available in 2PkHr&Karat.As atDecember

31,2024 plain gold, stdded goldandnamedJewelleriescontributed33.45%, 42.12% and6.34% , respectively of our

revenue from operations. Our Company manufacturers the finished gold jewelleries from the raw gold i.e. bullions and
required consumables and sell it to dealgih®wrooms, corporates and small jewellery shops in the wholesale quantities.
We provide an extensive range of jewellery designs of plain gold, rose gold, the jewelleries studded with Cubic Zircon and
/ or coloured stones and named jewelleries customizdd ad e si gned i n detail, keeping
preferences and requirements. Our Company manufactures jewelleries for three categories of Individuals men, women anc
children.

Our Company marked its footprints in the year 2014, when onergbromoter Mr. Ashraf P alongwith his father Mr.
Kunhi mohamed P jointly entered into manufacturing busi
Our Company was established in the year 2018 vide Certificate of Incorporation datéd2Bla2618 as a Private Limited
Company wunder the name APheonix Gold Castings Private
initial subscribers of our Company. OQur Company w@ehange
Certificate of Il ncorporation dated May 14, 2020. Furt
Manufacturers Limitedd pursuant to Conversion of Compa
September 24, 2024. Our @pany is currently promoted by Mr. Ashrafr. Kunhimohamed Rnd Ms. Fathima Jasna
Kottekkattu. Our Promoter Mr. Ashraf P manages and control the major affairs of our Business Operations with his
considerable experience in our Industry. For more defalésise see the chapter titl€dO u r Ma n aagdfinQaurrt O
Promotesand Pr o mo torpagel®2and2y8af this Draft Red Herring Prospectus.

We cater to a large number of local dealers, showrooms and-staldl jewellery shops who buy our products in bulk
guantities. We cater to a variety of customers acrossymailet and value market segments and our products are designed

by our inrhouse team of designers who are CAD designers and also certain freelance designers, allowing us to manage ¢
large and diverse portfolio of designs. Our product range includes Ankteg)eB&Bracelet, Earrings, Necklace, Nose Pin,
Pendant , Ring and customized named jewelleries (like N
orders and end customers preferences and demands.

We have an equipped gold jewellery manufacturing facility situated at Inkel Greens Edu City, Malappuram with each
processing machines and equipment having capability to design as well as manufacture gold jewelleries under one roof.
The manufacturing factly has an area admeasuring 21,780.76 Sqg. Ft. and is taken on lease by us. Our manufacturing
facility is equipped with the necessary equipment, such as 3D printer, Wax Injector, Casting Machine, and polishing
Equipment and other handling equipment, to suppcseamless manufacturing process. By following necessary safety
standards and conducting safety meetings, we try to keep our workplace safe. We have CAD Designers capable of handlin
any difficult customized orders. Therefore, we are able to providéygpeoducts to our customers.

Plain Gold is the jewellery made of pure gold with no studded stones or metals mounteidl cemitbe yellow gold or rose
gold.

Studded Gold jewelleryis a jewellery studded with coloured stones, Company uses CubamZind / or coloured stones
for customized Jewellery on the basis of the preferences of the end customers.

Named Goldis a jewellery that can be personalized and engraved with a name, such as a name necklace or name bracele
22 karat Gold is an alloy tlat contains 91.67% pure gold and 8.33% other metals, such as copper, silver, nickel, or zinc. It

is often used to make jewelleries since it is more durable than 24 karat gold and is less expensive, the plain gold, studdec
gold and named gold are availabie22 Karat Gold.
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18 karat Gold is a type of gold alloy that is 75% pure gold and 25% other metals, such as silver, copper, or nickel. The
"K" stands for karat, which is the unit used to measure the purity of gold, usually all types of gold are andilakkrat
gold, however, Rose Gold is available only in 18 Karat Gold.

We have implemented quality control practices across the value chain to ensure that we sell gold jewellery in line with the
quality and purity metrics as prescribed by our dealeasiods quality control practices are followed from the time of
receiving the gold bullion to manufacturing of the final product, at each stage of the process, supervision of the quality
metrics is taken care of. Our QC / QA team comprises of 4 dedicatsahpel who are responsible for detailed product
supervision, including its design, polishing, size and purity. Once the product is manufactured, they are delivered to the
customers only after the thorough checking of qudlitysupervisorsWe believe, sbng customer relationships, drive

sales, sustainability and growth.

Our Company does not provide hallmarking name services, Since, our company deals in a wholesale industry. However,
in few instances if the Company has received one of retail orderstia&@ompany gets the jewellery hallmarked from
authorized centers.

To manage our sales on PAN India basis, we have dedicated Sales manager and Customer relation executives handling ¢
the sales from the Registered Office. The Sales managemiarily responsible for generating enquiries, soliciting orders

from dealers and conducting negotiations with them. They are also engaged in the marketing activities such as market
research, information gathering, participating in exhibitions.

We procue standard gold bullion from DGFT nominated agencies (in our cases AxisaBdrndDFC Bankand other

bullion dealers. We also procure used gold from common people. We procure standard gold from nominated agencies at ¢
premium added rate over spot golderatVe negotiate with nominated agencies for a low premium at the time of purchase
intend placing. On the other harwdhen procuring from other bullion dealers, the rate is fixed by mutual negotiation. We
have multiple suppliers for rate comparison. Footier consumables, we have multiple vendors from different states.

Our Company manufactures the other items which includes sales of raw gold and some service income which are shown ir
the financial statements. Our Company in rare case sell raw goldutvitirther processing it into jewellery. Since these

sales are infrequent and we do not actively engage in trading, we classify these sales under manufacturing income rathe
than trading activity.

Key Performance Indicators of our Company.

As per Restaed Financial Statements

(T in Lakh
For the Period For the Financial Year ended
. . ended March 31, 2024 March 31, March 31,
Key Financial Performance December 31, 2023 2022
2024
Revenue from Operatiofis 17,504.76 24,588.99 19,418.14 12,739.10
EBITDA @ 364.07 539.63 394.08 213.97
EBITDA Margin (%)® 2.08% 2.19% 2.03% 1.68%
PAT @ 185.32 331.94 203.89 126.19
PAT Margin (%} 1.06% 1.35% 1.05% 0.99%
Return on equity (%) 14.29% 34.64% 33.42% 24.80%
Return on capital employed (%) 11.94% 17.47% 11.31% 17.78%
DebtEquity Ratio (times) 1.32 1.87 3.68 1.30
Net fixed asset turnover ratio (time¥) 48.61 64.32 69.97 108.29
Current Ratio (times}® 1.65 1.42 1.19 1.35

Notes M/s. Vinay Bhushan & Associates, Chartered Accountants by their certificate/Alaied5, 2025

Explanation of KPIs:

(1) Revenue from operations means the revenue from sale of our products.

(2) EBITDA is calculated as Profit before tax + Depreciation + Finance CoSsher Income.

(3) EBITDA Margin is calculated as EBITDA divided by Revenue from Operations.

(4) PAT iscalculated as PBT Total Tax expense

(5) PAT Margin is calculated as PAT for the period/year divided by revenue from operations.
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(6) Return on Equity is calculated by comparing the proportion of net income against the amount of average shareholder
equity.

(7) Return on Capital Employed is calculated as follows: Profit before tax + Finance iCOsker Income (EBIT) divided

by (Tangible Net Worth + Total Debt + Deferred Tax Liabilities)

(8) Debt to Equity ratio is calculated as Total Debt divided byitgqu

(9) Net Fixed asset turnover ratio is calculated by dividing the Revenue from Operations by net Fixed Assets of the
Company

(10) Current Ratio is calculated by dividing Current Assets to Current Liabilities.

OUR STRENGTHS
Our principal competitivatrengths include the following:
1. Wide product range, Design and Innovation in our product range

We operate on the idea of creating innovative and unique designs in our product offerings. Our offerings include Rings,
Pendants, Chains, Necklace, Ankletsadlets, Bangles, Earrings available in 22 Karat and 18 Karat. Based on our
research, we believe that we have been able to create a unique and diversified range of designs and product range to cat
to all age and genre of customers indirectly, keepingiimd the taste and preference of different regions. Our workforce

and artisans have allowed us to create a diversified and a wide range of varied and unique designs of different weightage
to cater to large variety of customers. We create an inventogrieivtypes of jewellery design products for our wholesale
segment, which enables and ensures repeat dealers. We ensure that we are updated with the latest market trends.

Our products are suitable for all age groups and our product portfolio is debignadinhouse designers, which allows
us to manage a large and diverse portfolio of designs, including traditional, contemporary and fusion designs across
jewellery lines, usages and price points.

2. Experienced Promoter and management team wjiloven execution capabilities and Skilled work force with
contemporary designing capabilities

Given the familyrun nature of our business, the experience of our promoter holds immense significance. Our one of the
Promoter and Managing Director, Mr. Ashf has over 3 years of experience in the jewellery business and is
instrumental in creating the vision and overall direction to our business based on his long experience of understanding
market demands in the Gold Jewellery industry.

Further, we have aexperienced and dedicated senior management team. Our senior management team are responsible fol
the overall strategic planning and business devel opment
network and creating our sales andrketing strategy. The Promoters and senior management also actively participate in
various jewellery exhibitions in India, leveraging their deepted understanding of the industry to continually refine our
product offerings. Their leadership ensurest the maintain strict quality standards across our product spectrum.

Further, our Company boasts a diverse team of skilled artisans and professionals with varied expertise in jewellery making.
Our Company fosters creativity and innovation through colliber design processes. By encouraging open
communication and idesharing among designers, the company cultivates a culture of innovation where fresh and
innovative design concepts emerge. With a team of CAD designers on our payroll who provides thefvddsigns
suitable as per the customersdé requirement.

Our large skilled workforce with knowledge and expertise in jewelleaking is a key competitive strength that has
enabled us to establish and maintain our reputation and brand.

3. Long-standing reationship with reputed jewellery dealers

Our Company is engaged in B2B sales of jewellery. Since our incorporation, we have been engaged with prominent
jewellery dealers, which are established brands in the domestic jewellery retailing market. Further, the Company has such
association of/ariousyearswith these jewellery retailers. Our business growth in the past is mainly attributed to such
established relationships and we intend to continue to leverage such associations for future growth as well.

4. Organised manufacturing setup under one roof

We have our own manufacturing set up consisting of bench working artisans, technology for laser cutting, laser engraving

and casting units. We have inhouse 3D printing machine to convert CAD image in CAM. It is equipped with each stage
processing equipmeiaind machines due to which our manufacturing process underscores our commitment to efficiency,

155



quality, and innovation. Our custom build order management software facilitates swift workflows for our valuable corporate
clients, empowering them to efficientisack the progress of their orders.

The facility under one roof brings efficiency, control, supply assurance andsieagesupplies that are crucial to meet the
demands of our customers. It also helps in commanding better management oversight,cfqmadipus metal due to
reduced movement and most importantly controlling the manufacturing process loss. This enables us to control costs anc
increase our profit margins and gives us a competitive advantage.

OUR STRATEGIES
1. Continue to invest in oumanufacturing operations:

Continuously investing in our manufacturing operations is a strategic move for our company, by installing and
accommodating new automated equipment, we will be able to achieve better operational effidiénh@utomated
equipmat such as the 3D printer, Wax Injector, Casting Machineestment Mixer, Screw Making Setup, CNC strip
Cutting Machine and CNC Bangle/Ring Cutting Machimil enhance our manufacturing processes and increase our
production capacity.

With these upgradeand expansions, we anticipate being able to expand our operations, which will provide us with
operational efficiency and support the growth of our business. We are committed to investing in capacity expansions and
modernizing our equipment to stay comipet in the market. Furthermore, we recognize the importance of seeking new
venture opportunities, acquisitions, and strategic alliances that are complementary to our business. By actively pursuing
such opportunities, we can expand our capabilities insaefficient manner and create value for our stakeholders and
customers.

2. Improving Debti Equity Ratio

Our Company has obtained secured loans from the Banks from time to time. These loans were utilised for working capital
requirementAs on December 32024, our debt equity ratio stands 4t 32. We intend to repay these loans to improvise

our debt equity ratio. Further, repayment of secured loans will reduce burden of interest cost and enhance our Financial
Stability and reduce long term liabilitie;wd dependence on the banks with high interest rates to operate an efficient
business.

3. Adding new designs to our product portfolio

Our marketing personnel regularly participate in exhibitions where they come across various new designs. These designs
are brwarded to our ithouse designers who improve upon it according to latest trends and requirementsh@usein
designers also come up with their own designs and ideas which are showcased to our regular customers and dealers. W
bring innovative ideas ardksigns to our customers on a regular basis. Our Company intends to continue to add new designs
to our jewellery portfolio by regularly participating in exhibitions and trade fairs.

4. Increasing Operational efficiency

We continue to invest in increasingraoperational efficiency throughout the organization. We are addressing the increase

in operational output through continuous process improvement, QA/QC activities, customer service, consistent quality and
technology development. Alignment of our peoglet6 pr ocess i mprovementd through ¢
of skills as required for customer satisfaction is a continuous activity. Awareness of this quality commitment is wide spread
among all the employees.

Managerial expertise, workforce and modeation of the manufacturing units results in consistent high level of
productivity. We have established manufacturing facilities and we are continuously on thedbédr new / updated
technologies. Our investments in value adding equipment / ateatbrto our machines will result in twin benefits of
consistent high quality and improved productivity, ensure enhanced operational efficiency.

SWOT ANALYSIS

Strengths:

1 Market Advantage: Less competition allows for effective market stegprtire.
1 Customization Expertise: Strong ability to create bespoke jewellery tailored to individual customer preferences.
1 Established Customer Base: Robust trust and loyalty from clients built since 2018.
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Experienced Workforce: Skilled artisans and seasdeedership with extensive industry experience.

Technological Advancements: Use of modern manufacturing equipment enhances efficiency and product quality.
Innovative Payment Structure: Fair compensation model promotes transparency and workforceasatisfacti

Logistics Optimization: Partnerships with highlue courier agencies ensure timely delivery and enhanced customer
satisfaction.

Order Management Software: Efficient tracking for over 200 corporate clients streamlines operations and boosts client
trust

Weaknesses:

il
il
il
f

Dependence on Market Conditions: Vulnerability to fluctuations in the gold market and economic conditions.
Limited Brand Recognition: As a relatively new player, brand visibility may be lower compared to more established
competitors.

Resouce Allocation: Expansion and@mmmerce initiatives require significant investment and management focus,
which could strain resources.

Scalability Challenges: Customization may limit mass production capabilities, potentially affecting profit margins.

Opportunities:

=A =4 =4 -4 -84

Expansion Plans: Targeting GCC (Gulf Cooperation Council)n&ighbouringstates for new market penetration.
E-commerce & Export Initiatives: Leveraging digital platforms to diversify revenue and reach a broader audience.
Franchise Developmé&nOpportunities for franchise growth can enhance brand presence and distribution channels.
International Trade Participation: Engaging in global trade fairs can attract foreign buyers and partnerships.

Retail Expansion: Establishing physical outlets idlsrend tradeentresan improve accessibility and brand visibility.

Rising Demand for Custodewellery Growingcustomeii nt er est in personalized prod
strengths.

Threats:

=A =4 =4 =4

|l

Intense Competition: Potential entry of newmpetitors or expansion of existing players may challenge market
position.

Regulatory Changes: Changes in trade regulations, tariffs, or gold sourcing policies could impact operations.
Economic Downturns: Economic instability can redaastomer

spendingon luxury items like jewellery.

Supply Chain Disruptions: Global events (e.g., pandemics, geopolitical tensions) may affect raw material availability
and logistics.

Technological Disruption: Rapid technological advancements may require continual inudststag competitive.

GEOGRAPHICAL PRESENCE SALES

Our company have PAN India presence with our clientele base in 7 states and 1 Union territory for our domestic market
based on sales made for theriod ended December 31, 2024 &indncial year ended Btch 31, 2024, 2023 and 2022.

Our revenue from domestic sales wak4,133.021akhs, 15, 912. 27 Lakhs, 19,418.14 L
which contribute®0.78%6,64.71%, 10M0% and 10000% sales from domestic operatidos theperiod ended Decéeper

31, 2024 andinancial year ended March 31, 2024, 2023 and 2@2pectivelyand our Revenue from Operations from

the exports were 3,371.74Lakhs, 8,676.72 Lakhs, Nil and Nil, which contributéd®.26%, 35.2%, nil and nil sales

from the exports fothe period ended December 31, 2024 éindncial year ended 2024, 2023 and 2022 respectively.

For theperiod ended December 31, 2024 &indncial year ended 2024, 2023 and 2022, our Revenue from Operations
was 17,504.76Lakhs 24,588.99 Lakhs, 19,418.14 Lakhs and
(earnings before interest, depreciation and tax excluding other income) fperibd ended December 31, 2024 and
financial year ended 2024, 2023 and 2022 w&§4.07Lakhs 5639 a k hs4.08LalB®s a®dakhs, 213.
respectively, while our profit after tax for tiperiod ended December 31, 2024 éindncial year ended 2024, 2023 and

2022 was 18532Lakhs 33194L a k h203.89L a k h s 12649 akhs, repectively.

Following is our revenue bifurcation for domestic and exports for theperiod ended December 31, 2024 and
financial years ended March 31, 2024, March 31, 2023 and March 31, 2022per Audited Financial Statements

(T in Lakhs, otherw
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Revenue For the period ended FY 202324 FY 2022-23 FY 2021-22
Particula December 31, 2024
rs Revenue | % of | Revenue | % of | Revenue | % of | Revenue | % of
from Revenue | from Revenue | from Revenue | from Revenue
Operatio | from Operatio | from Operatio | from Operatio | from
ns operatio | ns operatio | ns operatio | ns operatio
ns ns ns ns
Domestic | 14,133.02 | 80.74% 15,912.27 | 64.71% 19,418.14 | 100% 12,739.D | 100%
Exports 3,371.74 | 19.26% 8,676.72 | 35.29% - - - -
Total 17,504.76 | 10000% | 24,588.99 | 10000% | 19,418.14 | 10000% | 12,739.D | 100.00%

As certified by M/s Kumar & Biju Associates LLP, Statutory Auditor of our Company, by way oéttiéaate datedApril
28, 2025.

Following is the StateWise Domestic Revenue Bifurcation for th@eriod ended December 31, 2024 arfthancial

years ended March 31, 2024, March 31, 2023 and March 31, 20@2per Audited Financial Statements

(T in Lakhs,

Particular | For the period ended | FY 202324 FY 202223 FY 2021-22
S December 31, 2024

Revenue | % of Revenue | % of Revenue | % of Revenue | % of

from Revenue | from Revenue | from Revenue | from Revenue

Operation | from Operation | from Operation | from Operation | from

S operation | s operation | s operation | s operation

S S S S

Kerala 13,691.54 | 78.22% | 15,671.88| 63.74% 19,228.2 99.02% | 12,725.8B 99.89%
Andhra : : 0.69 0.00% 0.37 0.00% : :
Pradesh
Karnataka 71.89 0.41% 3.90 0.02% 19.76 0.10% - -
gﬂaharasmr ; . 5.73 0.02% 0.16 0.00% - -
Sondlcherr ) ) 0.34 0.00% ) ) ) )
Telangana 1.76 0.01% 3.5 0.01% 10.42 0.05% - -
Uttar o o
Pradesh - - 11.19 0.05% 0.70 0.00% - -
L‘ZSS 367.83 2.10% 215.0 0.87% 158.31 0.82% 13.82 0.11%
Total 14,133.02 | 80.7%4% 15,912.7 | 64.7%% 19,418.% | 100.00% | 12,73910 | 100.00%

ot her w

As certified by M/s Kumar & Biju Associates LL$tatutory Auditor of our Company, by way of their certificate dated
April 28, 2025

(7" in Lakhs,h oned
Region | For the period ended FY 202324 FY 2022-23 FY 2021-22
December 31, 2024
Turnove | % of Turnove | % of Turnove | % of Turnove | % of
r Revenue r Revenue r Revenue r Revenue
(Export) | from (Export) | from (Export) | from (Export) | from
operation operation operation operation
S 5 S S
India 14,133.02 | 80.74% | 15,912.27| 64.7%% 19,418.14 100% 12,73910 100%
United
Arab 337174 | 19.26% | 8676.72 | 35.0% : : : i
Emirate
S

158

Following is the Country-Wise Export Revenue Bifurcation for the period ended December 31, 2024 and
financial years ended March 31, 2024, March 31, 2023 and March 31, 2022 per Audited Financial Statements
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[ Total

| 17,504.76 | 100%

| 24,588.99 | 100%

| 19,418.14 ] 100%

| 12,73910 | 100%

As certified by M/&umar & Biju Associates LLP, Statutory Auditor of our Company, by way of their certificate datéd,

28, 2025.

iv. Following is our revenue bifurcation from B2B, B2C and B2G for theperiod ended December 31, 2024 and
financial years ended March 31, 2024, March 31, 2023 and March 31, 2022 per Audited Financial Statements

(" in Lakhs, otherw
Revenue For the period ended
Particula December 31, 2024 FY 202324 FY 202223 FY 2021-22
rs Revenue | % of | Revenue | % of | Revenue | % of | Revenue | % of
from Revenue | from Revenue | from Revenue | from Revenue
Operatio | from Operatio | from Operatio | from Operatio | from
ns operatio | ns operatio | ns operatio | ns operatio
ns ns ns ns
B2B 17,424.59 | 99.54% 24,244.01 | 98.58% 19,244.57 | 99.11% 12,653.24 | 99.33%
B2C 80.17 0.46% 344.98 1.42% 173.57 0.89% 85.86 0.67%
B2G - - - - - - - -
Total 17,504.76 | 100% 24,588.99 | 100% 19,418.14 | 100% 12,739.10 | 100%

As certified by M/s Kumar & Biju Associates LLP, Statutory Auditor of our Company, by way of their certificatégeted,
28, 2025

Our Customer Footprints in India & Abroad

LUAE
ok

Pondicherry

PRODUCT PORTFOLIO

Our Company is primarily engaged in the manufacturing of Plain Gold, Studded@iNmed Gold Jewelleriggellow

and rose gold)the suktype of which includes Rings, Pendants, Chains, Necklace, Anklets, Bracelets, Bangles, Earrings
available in 22K and 18K. Our Company manufactures jewelleries for three categories of person like men, women and
children. Our Company manufacturers from the raw gold bullion and sell it in wholesale quantities to the dealers,
showrooms, corporates anehall jewellery shops. Our Company is specialised in casting jewelleries. All kind of casting
jewellery, name/letter designs, fusion designs of casting and traditional jewellery, divine/religious collections, light weig
daily wear collections, etc. aresigned and manufactured by our company.

Following are the Main Products and sub products manufactured by our Company category wise:
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Plain Gold Jewellery products: Plain Gold Jewellery is a category of 22K or 18K Jewellery without any kind of stones
or damond mounted on it.

Sr. Name of the Sub Image
No. Product

1. Anklet

2. Bangle

3. Bracelet

4, Earrings

5. Necklace

160



6. Nose pin

7. Pendant

8. Rings

Studded Jewellery Products:Studded Gold Jewellery is a category of 22K or 18K jewellery with CZ stones, coloured
stones mounted on it.

Sr. Name of the Sub Image
No. Product
1. Anklets
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Bangle

Bracelet

Earrings

Necklace

Nose pin
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7. Pendant

8. Rings

Named Jewellery Products:Named gold jewellery is a category of 22K Jewellery. Especially used in marriage functions
as a token olove between bride and groom. The name of bride/groom is written on the kind of jewellery. Ring, Pendant,
and Bracelet.

Sr. | Name of the Product Image
No.
1. Bracelet

2. Pendant
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3. Ring

AJCNM72
6.000

Rose Gold Jewellery ProductsRose gold is available only in 18K and features a distinctive rosy hue. While the natural
color of gold is yellow, it can be transformed into a light rose shade by blending it with special alloys and applying rose
gold plating

Sr. Name of the Product Image
No.
1. | Necklace e — ¥l e ,
(
3 a
{ / X
b z'/

2. Pendant

3. Ring

PRODUCT WISE, CATEGORY WISE, SUB-PRODUCT WISE, TOP 5 CUSTOMERS AND TOP 10
CUSTOMERS REVENUE BIFURCATION
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a. Following is Product wise revenuebifurcation for the period ended December 31, 2024 and financial years
ended March 31, 2024, March 31, 2023 and March 31, 2022 per Audited Financial Statements
(T in Lakhs, otherw
. For the period
Product Wise | oded  December] FY 202324 FY 202223 FY 202122
Sales
31,2024
A % %
=7 Unit | oun el Amo 0 O Amou & Amo 70 ©f
No | Product Rev | Units Reve | Units Rev | Units Rev
s t unt nt unt
enu nue enu enue
e e
1 Plain (138142 ggg 23/4 5’22’23 13,12| 53.37| 2,2086 | 11,07 | 57.0| 1,4579 | 6,718 | 52.7
" | Gold 11 ' ' 0 ' 0.87 | % 4.43 557 | 4% | 543 .95 4%
5 Studded 222 Zg; 302/1 1’23’77 9,081| 36.93| 1,31,72 | 6,604. | 34.0 | 1,27,35 | 5,869 | 46.0
" | Gold 3 ' ' 0 ' .40 % 1.07 68 1% | 361 .00 7%
Named | 16,2 | 1,10 | 6.34 | 34,618.
' ' ' 1,931| 7.85 | 29,184. | 1,463. | 7.54
0 1 b} L - - -
3. jeweller (2)6.1 9.47 | % 61 o8 % 32 a1 %
39,7 | 3,16 | 18.0
’ ’ 6,726.3 | 455.4| 1.85 2744 |1 141 1,316.3| 151.1| 1.19
0, ' I
4. | Others 25.3 6.21 | 9% 9 4 % 3,000 8 % 0 5 %
ot o | ofo ] 000 | 43935 | 24,58| 1000 | 38476 | 19,41 | £0* | 27446 | 12,73 100
' ' 9.10 8.99 | 0% 9.82 8.14 534 9.10 | 00%
00 6 % %
As certified by M/s Kumar & Biju Associates LLP, Statutory Auditor of our Company, by way of their certificatégeted,
28, 2025.
b. Following is category wise revenudifurcation for the period ended December 31, 2024 and financial
years ended March 31, 2024, March 31, 2023 and March 31, 2022 per Audited Financial Statements
(- in Lakhs, ot her w
Cateqory  Wise For the period
gory ended December 31| FY 202324 FY 202223 FY 202122
Sales
2024
% %

Amo | of % of of % of
=Ir Category | Units | unt Rev | Units AT Reve | Units ATIEY Rev | Units e Reve
No. unt nt unt

enu nue enu nue
e e
18 K| - -
yellow i i i i i i i 0.01
1. Gold 2201 0.93 %
Jewellery
18 K Rose| 45.28| 2.86 | 0.02
2. | Gold % |4532| 225 | 901 | 2406|111 |90 . - -
% %
Jewellery
22K 2,09, | 1433 81.9 | 4,32, 381 125
3 Yellow 399.3| 5.69 | 0% | 587.3| 24,13| 98.14 7,44’8 19,14 | 98.5| 2,7312 87,0 98.8
' Gold 8 9 130 | % 6 1255 | 8% |7.03 5 T 0%
jewellery
4 Others 39,76 | 3,166 | 18.0 | 6,726 | 455.4| 1.85 3.000 2744 | 141 | 1,316.3| 151. | 1.19
' 5.34 | .21 9% | .39 4 % ' 8 % 0 15 %
roul | 210 476 |9 | 3s0.1| 2458|100 | S50t | 1941 | 100 | 27446 | 30 | 100
' 0 71899 | % 5 1814 | % 534 0 T %
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As certified by M/s Kumar & Biju Associates LLP, Statutory Auditor of our Company, by way of their certificatégeted,

28, 2025.

C. Following is Sub-Product wise revenuebifurcation for the period ended December 31, 2024 and financial
years ended March 31, 2024, March 31, 2023 and March 31, 2022 per Audited Financial Statements

(T in Lakhs, otherw
Sub-Product | For the period ended
Wise Sales December 312024 FY 202324 FY 202223 FY 2021-22
% % %
Sub- % of
= Produc | Units et Reve | Units AMGH o] Units Ao Of Units AMO | Of
No. t t nue unt Rev unt Rev unt Rev
enue enue enue
5,858. o | 1112 | 620. | 2.52 | 11,49 | 576. | 2.97 | 7,898. | 364. | 2.86
1| Anklet | g 401041 2.28% | g5y 120 |o |033 |17 |% |44 05 | %
1347 on| 2310 | 1,28 | 524 | 2290 | 1,14 | 5.92 | 2221 | 1,02 | 8.04
2 | Bangle | g | 92216 |527%] 19, | 914 |9 |9.97 |890 |% |380 |372 | %
3 Bracelet 3781 | 2588.7 | 14.79 | 9192 | 512 | 20.8 | 6,018 | 3,01 | 15.5 | 4838 | 2,22 | 17.5
425 |6 % 1.76 8.34 | 6% | 1.00 779 | 4% | 7.02 |9.95 | 0%
4 Earring | 21,39 | 1,464.8 8 37% 3465 | 193 | 7.86 | 5363 | 268 | 13.8 | 2433 | 1,12 | 8.80
S 7.68 |8 20701130 [3.30 | % 1.53 9.43 | 4% | 243 1.47 | %
Name 831.3 0 2,150. | 120. | 0.49 | 1,145. | 57.4 | 0.30 0.00
5 Bracelet| 5 56.91 0.33% 09 13 % 97 9 % 0.00 | 0.00 %
Name 9,092. o | 1921 | 1,07 | 4.36 | 1657 | 831. | 4.28 0.00
6 | pendant| 26 | 62245 | 356%| 557 1189 |6 | 939 |32 |9 | 200 000 |4
Name 6,282. on | 1325 | 739. | 3.01 | 1145 | 574. | 2.96 0.00
7 Ring 51 430.10 | 2.46% 586 |26 % 8.96 60 % 0.00 | 0.00 %
Necklac | 5,170. o | 1648 | 920. | 3.74 | 3,588. | 180. | 0.93 | 7,468. | 344. | 2.70
8 e 5o | 39897 1202% | g1 01 o |14 |07 |w |25 |22 | %
Nose 477.0 o | 962.9 | 53.9 | 0.22 | 989.6 | 49.6 | 0.26 | 5464 | 25.2 | 0.20
9 | pin 6 3266 | 0.19%/ g 0o |% |2 4 % |8 1 | %
10 | Pendant 30,05 | 2,057.5| 11.75 | 5917 | 3,30 | 13.4 | 6254 | 3,13 | 16.1 | 4969 | 2,29 | 17.9
496 |6 % 758 082 | 2% | 3.08 6.23 | 5% |6.48 |0.27 | 8%
11 | Rin 7899 | 5408.0 | 30.89 | 1,605 | 895 |36.4 | 1372|688 |354|1126 |5,18 | 40.7
9 6.01 6 % 84.24 | 6.56 | 3% |51.83|2.02 | 4% | 06.14 | 9.06 | 3%
1.19
39,76 | 3,166.2 | 18.09 | 6,726. | 455. | 1.85 274. | 1.41 | 1,316. | 151. |,
12 | Others | 524" | 4 % 39 a6 o | 3000 |48 1op " |30 15 | %
Total 2,492 | 17,504. 100% 4,393 ggg 100 | 3,847 igi 100 | 2,744 2571 100
10.00 | 76 ° 1 59.10 9 ) % 69.82 2 ' % 65.34 0 ' %
As certified by M/s Kumar & Biju Associates LLP, Statutory Auditor of our Compamgybef their certificate dated\pril
28, 2025.
d. Following is our top 5 and 10 customers bifurcation for the period ended December 31, 2024 and financial

years ended March 31, 2024, March 31, 2023 and March 31, 2022 per Audited Financial Statements

ot her w

(~ in Lakhs,
For the period ended | For the year ended | For the year ended | For the year ended
December 31, 2024 March 31, 2024 March 31, 2023 March 31, 2022
. Amount | % of | Amount | % of | Amou % of | Amou % of
Particula . .
s (in Revenue (in Revenue n_t Revenue nt Revenue
lakhs) from lakhs) from (in from (in from
Operatio Operatio lakhs) Operatio lakhs) Operatio
ns ns ns ns
Top 5 | 9504.05 | 54.29% 14,029.7 | 57.06% 6,949.1 | 35.79% 4,318.9 | 33.90%
Customer 2 4 8
S
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Top 10 | 10906.8 | 62.30% 15,886.3 | 64.60% 8,992.4 | 46.33% 5,983.8 | 46.8%
Customer | 2 6 2 7
S
As certified by M/s Kumar & Biju Associates LLP, Statutory Auditor of our Company, by way of their certificatégeted,
28, 2025.
e. List of top ten customersfor the period ended December 31, 2024 and for the financial year ended March

31, 2024, 2023 and 20225 per Audited Financial Statements

December 31, 2024

Customers Revenue ( % of revenue from operations
Customer 1 3,354.61 19.16%
Customer 2 2,352.25 13.44%
Customer 3 1,926.10 11.00%
Customer 4 1,473.09 8.42%
Customer 5 398.01 2.27%
Customer 6 388.07 2.22%
Customer 7 275.56 1.57%
Customer 8 271.34 1.55%
Customer 9 252.21 1.44%
Customer 10 215.58 1.23%

March 31, 2024

Customers Revenue ( % of revenue from operations
Customer 1 8,423.25 34.5%
Customer 2 2,440.01 9.92%
Customer 3 1,848.62 7.52%
Customer 4 866.12 3.52%
Customer 5 451.72 1.84%
Customer 6 423.74 1.72%
Customer 7 413.18 1.68%
Customer 8 349.36 1.42%
Customer 9 346.70 1.41%
Customer 10 323.66 1.32%

March 31, 2023

Customers Revenue ( % of revenue from operations
Customer 1 2,648.27 13.64%
Customer 2 1,527.20 7.86%
Customer 3 1,053.14 5.42%
Customer 4 1,028.12 5.29%
Customer 5 692.40 3.57%
Customer 6 484.17 2.49%
Customer 7 471.79 2.43%
Customer 8 453.67 2.34%
Customer 9 332.15 1.71%
Customer 10 301.49 1.55%

March 31, 2022

Customers Revenue ( % of revenue from operations
Customer 1 1,286.89 10.10%
Customer 2 955.55 7.50%
Customer 3 827.33 6.49%
Customer 4 656.04 5.15%
Customer 5 593.18 4.66%
Customer 6 441.68 3.47%
Customer 7 414.72 3.26%
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Customer 8 306.97 2.41%
Customer 9 263.11 2.07%
Customer 10 238.40 1.87%

As certified by M/s Kumar & Biju Associates LLP, Statutory Auditor of our Company, by way of their certificatégeted,
28, 2025.

MANUFACTURING PROCESS

| Order from Customer

v v
Stock Order Customized Order
(This we have mould in ready stock) (Which we don’t have mould in ready stock)
Cad Designing
4
CAM printing
v
Mould Making
v
> Waxing

v
Raw Gold Metal Purchase

Wax Tree Making
v v B

From From
‘ Non Bank y
Bank Investment Flask making
9 L
1 ; Purity Test v
i3
v v Investment Flask Burn Out
[ 1rnotok If ok
v

>
< Gold Casting

v

Flask Breaking

v

Gold Tree Cutting into Pieces

v
‘ Grinding and filing

v

‘ Assembly/ Soldering
v

‘ Stone Setting
v

\ Buffing
v

‘ Cleaning
v
Electro Plating

v Return to Repair/
Rectification of defect

Final QC
A
v v
Qc Ok QC Not Ok
v
Packing
v

Delivery to customer

Each step involved in our manufacturing process can be better understood by the following brief.
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Order Management System (OMS):The first step of the manufacturing process is to receive orders from our
customers. For receiving and managing the orders we use one software namely Order Management System. This i
an online software having separate login portal for our customers, sales staffs, supervisors, workers, and quality
checkers. We are providing logib to our customers. Customers Can login into their portal and choose the design
from listed designs. Or they can customize the design by uploading any reference photos or writing their requirement.
When customerplacethe orders through their portal, rdoackend order controlling team will get notification. Then

they will check and confirm the ordehen it will be assigned to first worker as its nature. Customers can view the
status of their order through their portal.

e

Designing: Once the order is received, the next step is to create a design. The designing is the stage where the
jewellery designer develops an idea of jewellery design and turns it into a reality by evaluating the idea and upon
further analysis.

CAD/CAM 3D Printing: The next stage, just after the designing stage is the CAD/CAM stage, which involves the
use of CAD Software. The CAD Software is a 2D and 3D comsaitkrd software often used by designers which
improves the dimensional accuracy and quatifythe design. Also, it helps in the creation of a database for
manufacturing. When the task of designing a concept gets completed by the jewellery designer, and the same is beinc
created on the paper and designed at the system. This process of comvdérsiob c oncept on paperd
done through the CAD Software, or the Computer Aided Designing technology.
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CAM: The CAM or the Computer Aided Manufacture software is a software which takes care of the process of
machining and manufacturing, or simply we can say, to automate the manufacturing process.

This process is done using 3D printing machine. While an imkegprcreates images by organizing layers of liquid

ink on paper, a 3D printer creates three dimensional objects by organizing layers of molten plastics (Resin) on top of
each other. A 3D printed part will be produced most efficiently when designed with &2 printers are subject to

the instructions contained in the CAD model. They use this data to determine how much material to deposit and where
exactly to deposit it.

i \\\\\“m i

A,
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5. Master Designing/CAM Filing: Master Design/ CAM filing is the next step after converting the resin to a CAM
model. Under CAM Filing, the excess resin (Plastic Materials) is being removed from the piece. The variety of tools
like files and grinding motors are being utilized to remmain/plastic layer and offering a smooth finish and weight
in gold. Designs made in this way are called master design. A master design is made that is used to create similar
jewellery through the casting process.

6. Making of Rubber mould: The next stage ithe Rubber Mould stage which plays an integral role in the process of
the production. The Rubber Mould helps in the creation of the multiple pieces of same designed jewellery. The best
part of the rubber mould is that the designs remain safe, well prt@oteembedded within it and thus can be used
to create replicas of the jewellery design in the future. The materials involved in the making of mould can vary from
natur al rubber, silicon to metal. Theg®@rocess of the

7. Waxing/Wax Tree: The next stage involved in the jewellery manufacturing process is the production of wax pieces.
The wax pieces are produced from rubber moulds made of cam master. The process of waxing involves placing the
rubber mould on the clamps wax injector machin ten melted wax injected into the cavity in order to create wax
models. These wax models are being used for casting.
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The wax pieces on a wax stem are being soldered whic
is attached to evenyax piece, making an angle of approx.degreesith the stem. The lighter items are placed at
the top of the tree, while the heavier ones are placed at the bottom of the tree.

Casting: Moving on to tle next step, the jeweller
manufacturing process involves the stage of casting, which is regarded as among the most complex processes. Thi
process of casting requires experienced and skilled casters. The entire process of casting involves placimgeghe wax t

in a steel flask and then placing a slurry of chemical powder which takes around an hour to solidify. Afterwards, the
flask is placed in an electric furnace to heat. As a result of which the wax melts and thus leaving a cavity of tree. After
melting the wax, this flask is taken and placed in the casting machine. Gold prepared in a certain ratio is deposited
into this machine and it is melted. The resulting molten metal is then poured in the flasks and is allowed to cool off.
After, the molten metal isamled, demolished and the jewellery in the form of casting is revealed.
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Grinding: The grinding is the next stage involved in the process of jewellery manufacturingrifitieg involves

the use of polisher which is used to grind off the nub (A nub is resulted after the process of casting; once the raw
casting is clipped off from the casting tree and appears at the place where the sprue was attached with the gold piece)
The polisher utilizes the motorized grinding machine to smoothen the surface of gold piece of the jewellery. The
Grinding involves the final process of the polishing, which is carried out by holding the jewellery piece against the
spinning grinding wheelral thus resulting a smooth surface as required.
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10. Filing/Assembly and Laser Soldering: The Filing is the next stage involved in the process of the jewellery
manufacturing. Under Filing, the excess metal or solder is being removed from theTpiesariety of tools like
files and burs are being utilized to remove casting layer and offering a smooth finish. After filing, the task of
assembling is carried out which is the process of joining two or more components of same design using soldering
techique or laser technique.

STARASER

11. Laser Cutting and Marking: Lasercutting is a modern and innovative technique used to create intricate and precise
designs. It involves using a higlowered laser to cut through metal, allowing for precise shaping arilindeta

Jewellery Laser Marking Machine has a rmumtact engraving method and is needed for the jewellery making
industry for creating the beautifully designed jewellery. The machine allows for flawless work and stay unaffected by
the materiahardness.
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12.

13.

Metal Setting: The metal setting is the next stage in the manufacturing of jewellery. The metal setting is the process
of setting or attaching the cubic Zircon stone in the jewellery. The metal settingeid Waorder to create different
designs. Even the combination of different metal setting is used to give a captivating appearance to the jewellery
piece. The metal setting is of various kinds as mentioned just above, and the long list of the settiag proluyg,

plate prong, pave, bezel, pressure, bead, flush, invisible, fishtail, miracle plate and channel.

Polishing: The Polishing stage is the next stage where the polishing of the jewellery takes place. The polishing is
done to ensure theetier shine of the jewellery, which is carried out after setting of stones. The polishing can be
carried out by both means; either manual or by two station polishing machine. The tools which help the craftsmen to
polish the jewellery manually includes sditiff, solid buff, hair buff, single line ball buff, coin buff, platinum
polishing rouse, red and green rouse (to impart shine), black lustre to remove casting or filling layers, and white lustre
for the removal of roughness.
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14. Electroplating: Electroplating is a method to put a metal coating onto an object, in our case a piece of jewellery, by
placing it in a solution containing the metal to be plated and passing an electrical current through the piece and the
solution. It is pasible to electroplate coatings of most pure metals.

15. Rhodium Plating/Enamel: The Rhodium plating is the second last stage of the jewellery manufacturing. The
Rhodium Plating involves the process of placing the Rhodium on a piece of jeweliediuR is a sparkling white
colored precious metal, which provides a better resistance to the jewellery against scratches and tarnish. The Rhodiur
is being placed on a yellow gold in order to create a visually appealing design and pattern, while teeotsoed i
on a white gold to add whiteness to the gold (since the white gold is not so white in the pure form).

Enamel refers to a coating applied to the metal of a piece of jewellery. It is applied as a paste or powder and then
heated to extremely high teratures of more than 1500 degrees to fuse the metals with the powder, creating a
colorful coating that would not be possible with metals alone.

16. Quality Control: The final stage in the process of jewellery manufacturing is the quality control which is equally as
important as other stages. The Quality control is the stage which ensures that
the final manufactured product adheres to the defined set of quality
guideines and meets the standard requirements. The Quality control
involves 3 methods which are measurement, visual inspection and
mechanical inspection.
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PLANT AND MACHINERY

Following are the details of the key equipment being used for Manufegtwsiness in individual units:

S.n Name of the Process for which Capacit Qua | Owned/ | Name ofthe | Year of
0. Machinery it is used pacity ntity | Leased vendor purchase
Autoclam Wax| For injecting wax 4 L Owned | Aurum 2021
(N P ; ) g Gram/Minut Technical
injector into moulds :
e Solutions
1 Magnic 2022
2 Photo Studio Maching For capturing NA Technologies
VT jewellery photos Private
Limited
3 k/l?ft]rine Mo\é\gldﬂg To weld jewellery| 10 Spot / 1 Star Laser 2020
' WS200B pieces Minute Technology
Laser Cutting Maching . 1 : 2021
4. | (Tanishq Dolphin| To cut gold sheets /1 Mlll|meter DoI[?]hmI Laser
special 50 watt) Minute Technology
. E&}ﬁ}'ﬁ]g i 2 For  buffing  of| 600 Gram /| 1 2023
' (6*9) Jewellery pieces Day
6 Ultrasonic cleanel For cleaning NA 1 Professional
" | Hand wash model jewellery Engineering
7 Hand Washwith Two | For recovering golg NA 1 Works
| taps particle from water
8. | Ap 100 Airpurifier For.recoverlng gol NA !
particle from air
9 Lve\ighinzmwitﬁmllsgmﬁ For buffing of| 600 Gram / 1 Well worth 2022
' DC (TP150) ’ f Jewellery pieces Day Engineering
. 1 Aurum 2023
10. | 3D Printer DLP To prl_nt T"aSte'r 1 Platiorm / Technical
models in resins 2 Hour .
Solutions
11 Core series 50nicron| To print masten 1 Platform / 1 (N::\r/éJ::rat 2021
" | B9c core 550 models in resins 2 Hour
Company
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. . 1
Air circulation Burnout| To burn out
12. Electric furnace investment flask 5 Kg/day
Melting machine Roqd 1
13. Type 2kg To melt gold 4Kg/day
Instantaneous Gas G| For generating golc 1
14. ? NA
1000 welding gas
15. | 2in 1 Casting Maching For gold casting 5 Kg/day 1
16. thItrasonlc cleaner 13 To cleanjewellery NA 1
. ) . 100 1
17. Six Pass Wiredrawing To draw gold wire | Millimeter /
Machine )
Minute
Bangles and ring 1
Tube Drawing 100
18. . To form gold tubes | Millimeter /
Machine Motor :
Minute
operated
Bangles and ring 100 1
19. | Tube Forming Die an¢ Tube forming dies | Millimeter /
spindle Minute
20. | Wax Injector To inject wax into 4. Gram /|1
moulds Minute
Laser Engraving To engrave - 1
21. | Machine- italian brand| designing/letters ot 1 Mllllmeter
s . / Minute
orotic jewellery surface
Single Station Buffing To buff gold| 300 Gram /| 1
22. . .
Machine jewellery Day
. To print masten 1 Platform /| 1
23. | 3D Printer- b9 creat models in resins > Hour
Casting Machine - 1
24. | Schultheiss VPC 04( For casting gold 3 Kg / Day
POWER
25. | Water Chiller For cooling water NA 1
To burn out 1
26. | Burn out Farnace investment flask 3 Kg / Day
27. | Water jet To break investmen NA 1
flask
Valcunizar To vulcanize thg 4 Mold / 2
28.
rubber moulds hour
29. | Gas generator To generate gold NA 1
wearing gas
30. | Magnetic polisher To polish jewellery | 1 Kg/Hour | 1
31. | Drum Polisher To polish jewellery | 1 Kg/Hour | 1
32. | SteamPolisher To clean jewellery | 1 Kg/Hour | 1
Electroplating To plate yellow/rose 100 Gram / 1
33. o colour on gold
Rectifier ; Hour
jewellery surface
34. | Sandblasting Machine To make jeyvgllery NA !
surface mat finish
35. | Enamel oven For curingenamel NA 1
Wire Drawin 100 L
36. , 9| To draw gold wire | Millimeter /
Machine ;
Minute
1
Ultrasonic cleaner 2§ To clean gold
37. . NA
Itr jewellery

Riddhi 2023
Heatron
International

2021
Aurum 2023
Technical
Solutions 2023

2023
Kalyan 2020
Engineering
Corporation

2020
Krishna
Enterprise

2022
Vismaya Gold
Aurum 2021
Technical
Solutions

As certified by M/s Kumar & Biju Associates LLP, Statutory AuditouofCompany, by way of their certificate datégbyil

28, 2025.

OUR REGISTERED OFFICE AND MANUFACTURING FACILITY
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Our Companyds Registered Office and M&Zninkél &Seens Edu City, Fac
KarathodeKonampara Road, Panakkad Village, Pattarkadavu, Malappuram, Ernad,-&&8&tE9, India. For further
details, kindly refer to the section titled AOur Prope

Following are some pictures of areas covered in our Registdiied ahd manufacturing facility:
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Reception Area Employees working in the office area
Workers working at Manufacturing unit

CAPACITY AND CAPACITY UTILISATION

Installed & Capacity utilization dails of our production facility for thperiod ended December 31, 2024 #&iancial
years ended on March 31, 2024, 2023 and 2022 are entailed below:

Sr. pacity | Actual Capacity in % of Utilization
No. in Kilogram per Kilogram per Rate
Annum Annum
1. April 2021-March 2022 350 Kg 260 Kg 74%
2. April 2022-March 2023 600 Kg 330 Kg 55%
3. April 2023-March 2024 700 Kg 440 Kg 63%
4. April 2024-December 2024 525 Kg 310 Kg 59%
Note:

Information regarding production output included in this report is based on information provided by the company and hence
certain assumptions are made.

The above information is certified by chartered engineer, Shajitha A. P. vide their certificat@athatary 17205
PRICING

We determine the prices for our products based on various parameters including designs, weight of item, labour and
manufacturing wastage. According to the complexity of designs the price of product will increase. Some pyoutact re

more labour effort to finish, so it will reflect in prices. When manufacturing some items like named products, very light
weight item, the manufacturing lose will be more than compared to other normal item. So, it will also be reflected in final
pricing.

RAW MATERIAL PROCUREMENT

Our Main raw materials are 24k standard gold bullion, used gold, CZ stone and consumables which are consumed in
manufacturing process.

We procure standard gold bullion from DGFT nominated agencies (in our AsiseBankand HDFC Bank and other

bullion dealers. We also procure used gold from common people. We procure standard gold from nominated agencies at ¢
premium added rate over spot gold rate. We negotiate with nominated agencies for a low premium at the timeef purcha
intend placing. On the other harwdhen procuring from other bullion dealers, the rate is fixed by mutual negotiation. We
have multiple suppliers for rate comparison. For all other consumables, we have multiple vendors from different states.

Procurement Process from DGFFNominated Agencies:

The procurement process from DGRdminated agencies is a structured and efficient method to obtain raw materials
essential for operations. Below is a detailed overview of the key steps involved:
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1.Indent Request Submission:

The procurement process begins with submitting an Indent Request. This document outlines the specific quantities. It is
essential to ensure that the quantities mentioned in the indent are intended to be utilized withirttoriehisdime frame
is critical for maintaining inventory efficiency and operational continuity.

2. Draw Down Request:

Once the indent is approved, the next step occurs when raw materials are needed. At this stage, a Draw Down Request |
submitted. Thisequest details the specific materials required from the approved indent and prompts action from the
financial institution.

3. Confirmation from Bank:

Following the submission of the Draw Down Request, confirmation is obtained from Bank. This confirsatiacial as
it ensures that the necessary funds are available and ready for the procurement process. The bank's approval is a key st
that facilitates the subsequent stages of the procurement.

4. Material Availability at the Vault:

Upon receiving cofirmation from Bank, the raw materials are made available at the designated vault.

5. Collection by Delivery Partners:

After the materials are confirmed to be available, our delivery partners, typically a courier agency, are responsible for
collecting the raw materials from the vault. This step ensures timely transportation of the materials to the designated
location.

6. Documentation:

The entire procurement process is streamlined through net banking or via formal communication in a mail format. This
ensures that all transactions and communications are documented properly for future reference.

Procurement Process from bullion dealer:

The procurement process from bullion dealers involves direct communication to identify raw material needs, followed by
a phone call to negotiate pricing. Once an agreement is reached, we confirm the order and coordinate delivery through out
courier partnes. Upon receipt, the materials are inspected to ensure they meet our quality and quantity standards. This
streamlined approach ensures timely procurement while optimizing costs.

1. Following is our detailed raw material bifurcation on the basis of domesticource and importsas per
Audited Financial Statements
(T in Il akh

For the period ended| For the year ended| For the year ended| For the year ended
December 31, 2024 March 31, 2024 March 31, 2023 March 31, 2022
Purchase | % of total | Purchase | % of | Purchase | % of | Purchase | % of total

Particulars | of Purchase | of total of total of Purchase
Raw of Raw | Raw Purchase | Raw Purchase | Raw of Raw
Material Material Material of Raw | Material | of Raw | Material | Material

Material Material

Domestic | 16,624.73 | 100.00% 23,489.56 | 100002 | 20,129.73| 10000% | 11,586.34| 100.00%

Source

Imports - - - - - - - -

Total 16624.73 | 100.00% 23,489.56 | 100% 20,129.73| 100% 11,586.34| 100%

As certified by M/s Kumar & Biju Associates LLP, Statutory Auditor of our Company, bgftlagir certificate dated
April 28, 2025.

2. Following is the StateWise Domestic Purchase Bifurcation for theperiod ended December 31, 2024 and
financial years ended March 31, 2024, March 31, 2023 and March 31, 2022 per Audited Financial Statements
( "in lakhs)
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Region For the period
ended December 31, FY 202324 FY 202223 FY 2021-22
2024
Turnove % to Turnover % to Turnover % to Turnover % to
r total (Domesti total (Domesti total (Domesti total
(Domesti | turnover C) turnover C) turnover C) turnover
c) (Domesti (Domesti (Domesti (Domesti
c) C) C) c)
129785 | 78.06% | 13,924.01| 59.27% | 19455.44 | 96.65% | 11,536.70 | 99.57%
Kerala 2
Tamil Nadu | 3,061.78 | 18.14% | 8,516.66 | 36.25% 102.16 0.50% 33.90 0.29%
Karnataka 572.12 3.44% 888.39 3.78% 538.34 2.67% 0.55 0.00%
Maharashtra| 57.00 0.34% 144.79 0.61% 20.75 0.10% 14.44 0.12%
Uttar - - 10.81 0.04% 0.74 0.00% 0.01 0.00%
Pradesh
Gujarat 0.31 0.00% 0.85 0.00% 0.91 0.00% 0.20 0.00%
Rajasthan - - 0.63 0.00% 0.93 0.00% 0.26 0.00%
Telangana - - 3.43 0.01% 10.29 0.05% 0.27 0.00%
Delhi - - - - 0.18 0.00% - -
Haryana - - - - - - 0.01 0.00%
Total 16,624.7 | 100.00% | 23,489.5 | 100.00% | 20,129.74 | 100.00% | 11,586.34 | 100.00%
3
As certified by M/s Kumar & Biju Associates LLP, Statutory Auditor of our Comparwaypyf their certificate dated
April 28, 2025.
3. The following table illustrates the concentration of our revenues among our top Supplieiss per Audited
Financial Statements
(7 in
For the period ended| For the year ended| For the year ended| For the year ended
December 31, 2024 | March 31, 2024 March 31, 2023 March 31, 2022
Particulars Amount | % of | Amount | % of | Amount | % of | Amount % of total
total total total Purchase
Purchase Purchase Purchase
Top 5 Supplierg 12437.50| 74.81% | 19,406.57| 82.26% | 16,432.10| 81.63% | 10,483.93 | 90.49%
Top 10| 14,787.65| 88.95% | 21,007.28| 89.44% 18,110.63| 89.%% 11,023.33 | 95.15%
Suppliers

* As certified by M/s. Kumar & Biju Associates LLP, Chartered Accountants through their certificateAghaile2B 2025

4, List of top ten suppliers for the period ended December 31, 2024 and for the financial year ended March

31, 2024, 2023 and 202&s perAudited Financial Statements

For the period ended December 31, 2024

Suppliers Amount ( i n % of total purchase
Supplier 1 3492.58 21.01%
Supplier 2 2902. 814 17.46%
Supplier 3 2735.07 16. 45%
Supplier 4 1854.90 11.16%
Supplier 5 1452.10 8. 73%
Supplier 6 983.99 5.92%
Supplier 7 572.12 3.44%
Supplier 8 334. 41 2.01%
Supplier 9 264.96 1.59%
Supplier 10 194.67 1.17%
March 31, 2024
Suppliers Amount ( i n % of total purchase
Supplier 1 8446. 85 35. 96 %
Supplier 2 5855. 16 24. 93%
Supplier 3 2350. 16 10.01%
Supplier 4 1869. 75 7.96%
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Supplier 5 884.65 3.77%
Supplier 6 488. 43 2.08%
Supplier 7 322.59 1.37%
Supplier 8 279.07 1.19%
Supplier 9 263.009 1.12%
Supplier 10 247 .54 1.05%
March 31, 2023
Suppliers Amount ( % of total purchase
Supplier 1 6,252.08 31.06%
Supplier 2 5,708.29 28.36%
Supplier 3 2,622.86 13.03%
Supplier 4 1,329.54 6.60%
Supplier 5 519.34 2.58%
Supplier 6 474.05 2.35%
Supplier 7 469.30 2.33%
Supplier 8 296.24 1.47%
Supplier 9 227.16 1.13%
Supplier 10 211.78 1.05%
March 31, 2022
Suppliers Amount ( % of total purchase
Supplier 1 7,373.88 63.64%
Supplier 2 1,222.95 10.56%
Supplier 3 765.00 6.60%
Supplier 4 618.31 5.34%
Supplier 5 503.80 4.35%
Supplier 6 225.28 1.94%
Supplier 7 133.95 1.16%
Supplier 8 71.93 0.62%
Supplier 9 66.67 0.58%
Supplier 10 41.57 0.36%

* As certified by M/s Kumar & Biju Associates LLP, Statutory Auditor ofGampany, by way of their certificate dated
April 28, 2025.

UTILITIES

Our Registered Office and Manufacturing Facility both are located in Malappuram, Kerela. They are well equipped with
computer systems, internet connectivity, other communication equipment and other facilities which are required for our
Business Operation® function smoothly. OuRegisteredOffice and Manufacturind-acility are well equipped with
requisite utilities and facilities including the following:

Power

Our manufacturing process requires uninterrupted supply of Electricity & Gas in our manufacturing facility. We consume
a substantial amount of power and fuel for our Business Operations. Our power requirements are met through local
authorities, Kerala StatElectricity Board, both at our manufacturing facility and registered office and the same is sufficient

for our dayto-day functioning. To meet exigencies in case of power failure, we have also installed Deisel Generator sets at
our manufacturing facility

Water

To meet drinking and sanitary water requirements we utilise water supply from Inkel Limited having its office situated at
Ernakulam Kerela for both our Registered Office as well as Manufacturing Facility.

CUSTOMERS, SALES AND MARKETING

Our oneof the Promoter Mr. Ashraf P. has been instrumental in our marketing process since the date of the inception of
manufacturing of the gold jewelleries, due to thegterm relationships maintained by them and the same is regularly
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maintained by our markieg team which caters to our ongoing relationship with our dealers and customers. Currently, we
cater to a large number of wholesalers, showrooms, small jewellery shops and local dealers who buy our products in bulk
guantities. Our business is based on B2@lel and our marketing strategy includes participation in jewellery exhibitions.

Our team keeps in regular contact with our existing and prospective customers by providing them with the structured
findings and updated catalogues. We take an initiativedet our customers and dealers personally by showcasing our
designs and innovation in each of the type of products which enhances the trust and confidence in us.

Our sales team maintains constant contact with our clients and communicates with thexim fe@thback on our products
and designs. The sales team also regularly approaches new clients to learn more about them and to build relationships
Additionally, our sales team directly sells the finished jewellery to other jewellery dealers.

Being a manfacturer, wholesaler and supplier in the Jewellery industry, the primary factors considered in marketing is
creating our customerdéds confidence by providing them
reasonable pricing for our prodts, timely and reliable delivery of our products together with the level and quality of
customer service. We offer a wide range of products from gold jewellery for special occasions such as weddings and
festivals to daily wear jewellery for all ages, ders and across various price points.

LOGISTICS

Our suppliers directly deliver raw materials to our manufacturing factBgnerally, the Local Dealers and Customers
collect the finished products from our manufacturing unit and for the exports ofdbacgps,we instruct the delivery
companies to collect products from specified locations and deliver to our dealers in accordance with their orders.

COMPETITION

We face significant competition from large manufacturers and traders, especially in trexrsgatrt of India. Further, as

we have recently begun export activities, we also face competition from international manufacturers and traders. We
compete with them by providing high quality products with lower rejection ratio and better delivery tirhieinever, we

believe that there are significant barriers to entry in the business of manufacturing jewellery in Southern parts of India.
Among the most important of these barriers is the need for significant working capital to purchase gold -téenlong
relationships required to have access to adequate supplies, the limited number of persons with the skills necessary t
manufacture high quality jewellery. We believe that we are-paditioned to compete with both organised and unorganised
jewellery compnies given our localization strategy where we tap into local trends and preferences.

INFORMATION TECHNOLOGY

We believe that an appropriate Information Technology Infrastructure is important in order to support the growth of our
Business. Our manufactog facility is connected to our central IT network that facilitates monitoring of our Operations
and Management of supply chain.

Our Company uses CAD software for designing the Jewellery as per customer specification. A team of CAD designers are
there who are specializes in the designing and give us the best designed pieces very smoothly and efficiently. The CAD
Software is a 2D and 3D compuizided software often used by designers which improves the dimensional accuracy and
quality of the design

We use a software for managing our orders namely Order Management System. This is not a common software available
in market. This is specially we developed with freelance software developers as according to our requirement. This is an
online software hang separate login portal for our customers, sales staffs, supervisors, workers, and quality checkers. We
provide login ID to our customers and they can login into their portal and choose the design from listed designs or they can
customize the design hyploading any reference photos or writing their requirement. When custptaeethe orders

through their portal, our backend order controlling team will get naotification. Then they will check and confirm the order
then it will be assigned to first workas its nature. All workers have android device for accepting and viewing their orders.
Workers will finish the orders as per customers notes and forward to next department/ stage of production. Finally, quality
checker will verify and finish the process.

Customers can view the status of their order through their portal. Also, we can analysis the workers performance through
this software. We can compare and analysis that which design is moving fastly and which is getting more number orders.
This helps ugo continuously consolidate workloads, maximise server utilization and decrease operationtdisaisgs,

helps us to keep us ahead in the competition with a systematic review our processes with the helpuiltlaapiplication

system taking the helgf an information technology.

QUALITY CONTROL
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Quality is a cornerstone of our Companyés Business Oper
leaving no room for compromise. Every Product is rigorously inspected to ensumstonexceeds the highest industry
standards.

Our Company is renowned for its Quality and Reliability. The Company Manufactures jewelleries like Plain Gold
Jewellery, studded Gold Jewelleand named Gold Jewellery. The company has a fully equippedriaetith latest
equipment to produce gold ornaments of highest standards. This has enabled standardization and selecting quality systen
the Company has been covered under IS 1417:2016.

We believe our longerm success depends on our ability to deliveekswce in both perceived and realized value of our
products and services to our customers. In our culture, "Quality in everything we do" is the only acceptable behaviour. We
recognize that quality isreeverendingprocess of improvement and our focudiigcted towards achieving and exceeding
customer expectations and conformance to their changing requirements.

We have implemented quality control practices across the value chain to ensure that we sell gold jewellery in line with the
quality and purity retrics as prescribed by our dealers. Various quality control practices are followed from the time of
receiving the gold bullion to manufacturing of the final product, at each stage of the process, supervision of the quality
metrics is taken care of. Our QQQA team comprises of 4 dedicated personnel who are responsible detailed product,
including its design, polishing, size and purijl,our products are checked by outhiause quality officer as well as well

the authorized BIS experts. Once the prodsicbanufactured, they are delivered to the customers only after the thorough
checking of qualitysupervisorWe believe, strong customer relationships, drive sales, sustainability and growth.

ENVIRONMENT, HEALTH & SAFETY

Our activities are subject to various environmental laws and regulations which govern, among other matters, air emissions,
waste water discharges, the handling, storage and disposal of hazardous substances and wastes and employee health ¢
employeesafety For further information, see fAKey 139athislrafty Reg
Red Herring Prospectus. We continue to ensure complianith applicable health and safety regulations and other
requirements in our operations.

We have complied, and will continue to comply, with all applicable environmental and associated laws, rules and
regulations. We have obtained or are in the procésdbtaining or renewing, all material environmental consents and
licenses from the relevant governmental agencies that are necessary for us to carry on our business. For further informatior
see AGovernment and Ot he P89 thip Draft\RedlHsring BPrespectusni ng on page

HUMAN RESOURCE

We believe that our employees are key contributors to our business success. We focus on attracting antheeleising
possible talent. We believe that a wiellined, motivated and satisfied employee base is key to our competitive advantage.
We believe that we have a qualified and experienced employee base, managed by Medium and Senior Managemen
Personnel.

As onFebruary 28205, we have employe@7 personnel at our Manufacturing Plant and Registered Office. The permanent
employees at our Manufacturing Unit include personnel in manufacturing activities such as machine operations,
assembling, maintenance &eetrical and testing of products, quality assurance, and receipt and dispatch of materials. The
following table sets forth a breakdown of our permanent employees by function as on tha-gateiafy 282025

Sr.no | Category No of Employees
1. | Accounts& Finance

2 Designing (CAD & CAM)

3 Production

4. | Office & Administration

5. | Secretarial

6

7

8

9

w

HR Department
Order Department
Sales & Marketing
Purchase

D|WOIA|N RO |WO|W

~

The following table sets forth attrition rates of our employees fothe periods/years indicated:
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Attrition Rate @ For the period ended Financial 20232024
February 28, 2025*
Attrition Rate (%} 57.67% 44.68%
No. of employees who resigned during the periq 47 42
(MCalculated as the number of employees thaidefing a period over the average number of employees for the period.

The average number of employees for a period is calculated as the average of the number of employees at the beginning c
the period and the number of employees at the end of the period.

*Kindly note that list of employees is provided aSetiruary 28 2025, hence, the attrition period is also takeirasruary

28, 2025.

#Kindly note that the percentage of attrition rate include the KMP as well as SMP of our company.

Training to the Employees:

As part of our commitment to ensuring quality craftsmanship, innovation and adherence to industry standards, we have
conducted comprehensive training programs for employees in the Gold Jewellery Production and Designing departments.
These traiing initiatives aim to enhance technical skills, improve design proficiency, and ensure compliance with safety
and quality standard3he training provided to Gold Production and Designing employees has significantly contributed to
skill development, prodt innovation, and quality enhancement. The structured training approach ensures that our
workforce remains proficient, competitive, and aligned with industry advancements. Continuous learning and periodic
refresher courses are planned to sustain and eatthese competencies.

1 Some of the pictures of such training are provided below:

Details of Employees' Provident Fund and Employees State Insurance Corporation as Bebruary 28, 2025:

Particulars Number of employees registered Amountpaid (™ i n |
Employees' Provident Fund 2 1.08
Employees State Insurance Corporatio 20 2.05

As certified by M/s Kumar & Biju Associates LLP, Statutory Auditor of our Company, by way of their certificate dated,
April 28, 2025.

We seek to maintain a performarzased work culture on values of development and collaboration. Theldments

driving our practices include customer focus, process orientation, people focus, drive for results, business acumen and
communication. Our employees are not part of any union, and we have not experienced any work stoppages due to labou
disputes ocessation of work in the recent past.

EXPORT AND EXPORT OBLIGATIONS

As on date of this Draft Red Herring Prospectus, our Company does not have any export and export obligations.
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