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SECTION | T GENERAL
DEFINITIONS AND ABBREVIATIONS

This Draft Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates or &hpbe®, sh
the meaning as provided below. References to any legislation, act, regulation, rule, guideline or policy shall blegistatin,
act, regulation, rule, guideline or policy, as amended, supplementedesraeted from time to time.

The words and expressions used in this Draft Prospectus but not defined herein shall have, to the extent applicableghe 1
ascribed to such terms under the Companies Act, the SEBI ICDR Regulations, the SCRA, the Depositories Act or the rt
reguations made there under. If there is any inconsistency between the definitions given below and the definitions cah&aine
General Information Document (defined hereinafter), the following definitions shall prevail.

General Terms

Term Description

ACompanyo, Divine Hira Jewellerd.imited, a company incorporated under the Companies 203 having
Co mp a nmMPidngod , its RegisteredDffice at74/A, 1st Floor, Office No.2, Opp. Hotel Bhagat Tarachand, Zaveri B
Company o, At | Mumbaii 400002, Maharashtra, India

Awe o, Aus o, Unless the context otherwise indicates or implies, refers to our Company.
Our Promotes Promotes of our Company, namelyirachand Pukhraj Gulecha, Niraj Hirachand Guleq
Khushbu Niraj GulechandHirachand P Gulech@UF). For further details, please see the sec
e nt i @Qur Rranot@s andPromoterGroupd o n 151 af tpis Draft Prospectus.
Promoter Group The persons and entities constituting the promoter group of our Company in terms of Re
2(1)(pp) of the SEBI | C DORr PRm|aes and Promotar SSrou
on pagel51of this Draft Prospectus.

Company Related Terms

Term Description

Articles / Articles  of| The Articles / Articles of Association of our Company, as amended from time to time.
Association / AoA
Audit Committee The committee of the Board of Director g
accordance with in accordance with Regulation 18 of the SEBI Listing Regulations and §
1770f t he Compani es AcOu Madgdment & o l3yaf ghis Braftl
Prospectus.

Auditor / Statutory Auditor]| Statutory and peer review auditor of our Company, nanMlg, Muchhal & GuptaChartered
Peer Review Auditor Accountants

Banker to our Company Banker to our Company, namddpDFC Bank Limited.

Board / Board of Directors | Board of directors of our Company or a duly constituted committee thereof.
Companies Act The Companies Act, 1956/2013 as amended fioma to time.

CIN Corporate Identification Number of our Company i36999MH2022PLC387009
Chief Financial Officer |/ Niraj Hirachand Gulechahe Chief Financial Officer of our Company.

CFO
Company Secretary ar] Jai Dilip Shrimankarthe Company Secretary and the Compliance Officer of our Company.
Compliance Officer

Depositories Act The Depositories Act, 1996, as amended from time to time

DIN Director Identification Number

Director(s) The director(s) on the Board of our Compamyless otherwise specified.

Equity Shares Equity shares of our Company of face val
Group Companies Companies (other than our Subsidiary) with which there have been related party trans

during the last three financial years, as covered under the applicable accounting stand
other companies as considered material by the Board in accordiincherMateriality Policy.
Independent Director(s) The independent director(s) of our Company, in terms of Section 2(47) and Section 149(
Companies Act, 2013.

Indian GAAP Generally Accepted Accounting Principles in India

ISIN INEONA501011




Term

Description

Key Managerial Personnel
KMP

Key management personnel of our Company in terms of the Companies Act, 2013 and t
| CDR Regul ations as d®srdanagemedt iom 187efdhis Orafg
Prospectus.

Managing Director/ MD

The managing director of our Compamgmely,Hirachand Pukhraj Gulecha

Materiality Policy

The policy on identification of group companies, material creditors and material litigation, a
by our Board onAugust 1, 2024in accordance with the requirements of the SEBI IQ
Regulations.

Memorandum of Associatio
/ MoA

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

Nomination and
Remuneration Committee

The committee of the Board of director
remuneration committee in accordance with Regulation 19 of the SEBI Listing Regulatio
Section 178 of the Comp aQuiMasagefked ,o n21ReBthis
Draft Prospectus.

Non-executive Directors

Nonexecutive Directors of our Company.

NRIs / NonResident Indians

A person resident outside India, as defined under FEMA and who is a citizen of India or a
of Indian Origin under Foreign Outside India Regulations, 2000.

Registered Office

The registered office of our Company situate@4i/A, 1st Floor, Office No.2, Opp. Hotel Bhag
Tarachand, Zaveri Bazar, Mumha#00 002, Maharashtra, India

Registrar of Companies/ Rg

Registrar of Companiebdjaharashtra at Mumbai

Restated Financig
Information/ Restate(
Financial Statements

The Restated Financial Information of our Company, which comprisd®a$tated Statement
Assets and Liabilities afur Companyas at Marclt81,2024, March31, 2023 and MarcH31,2022,
the Restated Statement of Profit & Loss and the Restated Cash Flow Statemenfifvaribil
Years endedMarch 31, 2024, March 31, 2023 and March31, 2022, along with the summar
statement of significant accounting policies read together with the annexures antheiets
prepared in terms of the requirements of Section 32 of the Companies Act, the SEBI
Regulations and the Guidance Note on Reports in Company Prospectuses (Revised 201
by the ICAI, as amended from time to time.

AfSeni or Mana(

Senior management of our Company determined in accordance with Reg2{ajitaobb) of the
SEBI ICDR Regulationd- o r d e t Qui Masagemsiié eo rfil37 & thieDraftProspectus

Shareholders

Shareholders of our Company, from time to time.

Stakehol der s

Committee

The committee of the Board of Directors
Committee in accordance witRegulation 20 of the SEBI Listing Regulations. For details,
fiOur Managemeiit o n 137 & thie Draft Prospectus.

Wholetime Director

The Wholetime Director of our Company, nameNiraj Hirachand Gulecha

Issue Related Terms

Term

Description

Applicant

Any prospective investor who makes an application for Equity Shares in terms of this
Prospectus

Abridged Prospectus

Abridged Prospectus means a memorandum containing such salient features of a Pros
may be specified by SEBI in this behalf

Acknowledgement Slip

The slip or document issued by the Designated Intermediary to an Applicant as p
registration of the Application Form.

Allot/Allotment/
Allotted

Unless the context otherwise requires, the allotment of the Equity Shassnt to the Issue {
the successful applicants, including transfer of the Equity Shares pursuant to the Issu
successful applicants.

Allotment Advice

Note, advice or intimation of Allotment sent to the Applicants who have been or are to be A
the Equity Shares after the Basis of Allotment has been approved by the Designhate
Exchange.

Allottee

The successful applicant to whom the Equity Shares are being / have been allotted.

Applicant(s)

Any prospective investor who makes an Application pursuant to the terms of the Prospeq
the Application Form and unless otherwise stated or implied includes an ASBA Applicant,

Application Supported by
Blocked Amount/ASBA

An application, whether physical or electronic, used by AZplicant to make an Applicatio
authorizing an SCSB to block the Application Amount in the specified Bank Account main
with such SCSB. ASBA is mandatory for all Applicants participating in the Issue.




Term

Description

ASBA Account

A bank account linked with or without UPI ID, maintained with an SCSB and specified i
ASBA Form submitted by the Applicants for blocking the Application Amount mentioned i
ASBA Form.

ASBA Applicant(s)

Any prospective investor who makes an Application pursuant to the terms of the Draft Pro
and the Application Form including through UPI mode (as applicable).

ASBA Form An application form (with and without the use of UPI, as may be applicable), whether phyg
electronic, used by the ASBA Applicant and which will tensidered as an application f
Allotment in terms of the Prospectus.

ASBA Bid A Bid made by ASBA Bidder

Applicant(s)

Any prospective investor who makes an Application pursuant to the terms of the Prospeq
the Application Form and unless otherwise stated or implied includes an ASBA Applicant.

Bidding Centres

Centres at which the Designated Intermediaries shall accept the Application Forms i.e. Des
SCSB Branch for SCSBs, Specified Locations for members of the Syndicate, Broker Cen
Registered Brokers, Designated RTA Locations for RTAs and Desyr@DP Locations fo
CDPs.

Banker(s) to the Issue

Banks which are clearing members and registered with SEBI as bankers to an issue and wi
the Public Issue Accountwillbepened, in this case being

Basis of Allotment

Basis on which the Equity Shares will be Allotted to succeggfplicantsunder the Issue an
whi ch i s dssusRrocedhe do n 280afthie Draft Prospectus.

Bidding Centres

The Centres at which the Designated Intermediaries shall accept the Application For
Designated Branches for SCSBs, Specified Locations for Members @ytidicate, Broke
Centres for Registered Brokers, Designated RTA Locations for RTAs and Designate
Locations for CDPs.

Business Day

Monday to Friday (except public holidays).

Broker Centres

Broker Centres notified by the Stock Exchanges, wApmicantscan submit the ASBA Form
to a Registered Broker.

The details of such Broker Centres, along with the names and contact details of the Rg
Brokers are available on the website of the Stock Exchamgw (hseindia.corhand are update
from time to time.

Client ID Client identification number maintained with one of the Depositories in relation to demat ag
Collecting Depository A depository participant as defined under the Depositories Act, 1996, registered with SE
Participant(s)/ CDP(s) who is eligible to procure Applications at the Designated CDP Locations in terms of circu

CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued byl SEBper the list
available on the website bISE (vww.nseindia.com

Controlling Branches

Such branches of SCSBs which coordinate Applications under the Issue with the LM, the R
and the Stock Exchange, a list of which is available on the website of SE
http://www.sebi.gov.iror at such other website as may be prescribed by SEBI from time to

Demographic Details

The demographic details of the Applicants such as their Address, PAN, Occupation, Bank A
details and UPI ID (if applicable).

Designated CDP
Locations

Such locations of the CDPs where Applicants can submit the Application Forms and in

Rlls only ASBA Forms with UPIThe details of such Designated CDP Locations, along

names and contact details of the Collecting Depository Participants eligible to accept App
Forms are available on the website of the Stock Exchange.

Designated Date

The date on which relevant amounts are transferred from the ASBA Accounts to the Publ
Account or the Refund Account, as the case may be, and the instructions are issued to th
(in case of RIlls using UPI Mechanism, instruction issued throbghSponsor Bank) for th
transfer of amounts blocked by the SCSBs in the ASBA Accounts to the Public Issue Acc
the Refund Account, as the case may be, in terms of the Prospectus following which Equity
will be Allotted in the Issue.

Designated Intermediaries |
Collecting Agent

In relation to ASBA Forms submitted by Rlls authorising an SCSB to block the Applic
Amount in the ASBAAccount, Designated Intermediaries shall mean SCSBs.

In relation to ASBA Forms submitted by Rlls where the Application Amount will be blog
upon acceptance of UPI Mandate Request by such RIl using the UPI Mechanism, Des
Intermediaries shall mean syndicate members;ssulkdicate members, Registeredokers,
CDPs and RTAs.

In relation to ASBA Forms submitted by QIBs and NIBs, Designated Intermediaries shall
SCSBs, syndicate members, ssymdicate members, Registered Brokers, CDPs and RTAs.



http://www.sebi.gov.in/

Term

Description

Designated RTA
Locations

Such locations of the RTAs where Applicants can submit the Application Forms to RTA:!
details of such Designated RTA Locations, along with names and contact details of the
eligible to accept Application Forms are available on the websites ofdbk BExchange.

Designated SCSB
Branches

Such branches of the SCSBs which shall collect the ASBA Forms (other than ASBA

submitted by Rlls where the Application Amount will be blocked upon acceptance o
Mandate Request by such RIl using the UPI Mechanism), a list of which is availdbé&vwebsite
of SEBI atwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised+yesmediaries o
at such other website as may be prescribed by SEBI from time to time.

Designated Stock

Emerge Platfrom of National Stock Exchange of India Limited

Exchange

DP ID Depository Participantdéds identity number
Draft This Draft ProspectudatedAugust 05, 2024ssued in accordanagith Section 23, 26 and 32 ¢
Prospectus/DP the Companies Act, 2013 and SEBI ICDR Regulation.

Eligible NRI(s) An NRI(s) from such a jurisdiction outside India where it is motawful to make an Issue (

invitation under this Issue and in relation to whom the Application Form and the Prospect
constitutes an invitation to purchase the equity shares.

Electronic Transfer of Fund:

Refunds through EClectronicClearing ServicesNEFT, Direct Credit or RTGS as applicab

Eligible QFIs

QFIs from such jurisdictions outside India where it is not unlawful to make an offer or invi
under the Issue and in relation to whom the Prospectus constitutes an invitation to purcl
Equity Shares Issued thereby and who have opened dematisoaith SEBI registered qualifie
depositary participants.

Equity Listing Agreements

The listing agreements to be entered into by our Company with the Stock Exchange in rel
our Equity Shares.

Escrow Account(s)

Account(s) opened with the Banker(s) to the Issue pursuant to Escrow and Sponsq
Agreement.

Escrow Agent

[ O]

Escrow Agreement

Agreement dated{] entered into amongst the Company, Lead ManagerRéggstrar and th¢
Banker to the Issue and Sponsor Bank to receive monies from the Applicants through the
Bank Account on the Designated Date in the Public Issue Account.

Escrow Collection Bank

Banks which are clearing members and registered with SEBI as bankers to an issue and wi
Escrow Account (s) wil/l be opened, in thi

First Applicant

The Applicant whose name appears first in the Application Form or the Revision Form and
of a joint Application and whose name shall also appear as the first holder of the ben
account held in joint names or any revisions thereof.

Foreign Portfolio Investor(s
/ FPIs

Foreign Portfolio Investor as defined under SEBI FPI Regulations

Fugitive Economic Offendel

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

General Information
Document/ GID

The General Information Document for investing in public issues prepared and iss
accordance with the circular no. SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17,
notified by SEBI, suitably mitssiéHRracezuee abnedg i
on page230of this Draft Prospectus.

Issue Agreement

The agreement datédugust 1, 202detween our Company and the LM, pursuant to which ce
arrangements are agreed to in relation to the Issue.

Issue Price

The price at which the Equity Shares are being issued by our Company in consultation
Lead Manager under the Draft fIPpeoshgpgeect us

Issue Proceeds

The proceeds of the Issue which shalbbailable to our Company. For further information ab
use of t he | sGbjedts offhe sside eodhs7oitbaederaft Prospectus.

Issue Period

The period between the Issue Opening Date and the Issue Closing Date inclusive of both
during which prospective Applicants can submit their Applications

Issue Opening

The date on which the Lead Manager, Syndicate Member, DesigBetadhes of SCSBs ar
Registered Brokers shall start accepting Application for this Issue, which shall be the date
in an English national newspaper, Hindi national newspaper and a regional newspaper e
wide circulation as required undertSee B1 (1 CDR) Regul ati ons.

Issue Closing

The date after which the Lead Manager, Syndicate Member, Designated Branches of SC
Registered Brokers will not accept any Application for this Issue, which shall be notifie
English national newspaper, Hindi national newspaper and a regionsthayger each with wid
circulation as required under the SEBI (



http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes

Term

Description

Issue/lssue Size

face v
t o [

Initial Public Offering of upt®5,40,00Equi ty Shares of
for cash aff eaphjcaggffldagsafi ng up

Lead Manager/ LM

The lead manager to the Issue, bditigizon Management Private Limited

Lot Size

The Market lot and Trading lot for the Equity Sharff]lsand in multiples off] thereafter; subjec
to a minimum allotment dff]] Equity Shares to the successful applicants.

Market Maker

Market Maker of the Company, in this case bging ]

Market Maker Reservatiol
Portion

TheReserved portion off| Equity shares of  1e@dh at an Issue Price off]]/- aggregating tg
[1] lakhs for Designated Market Maker in the Public Issue of our Company.

Market Making Agreement

The Agreement among the Market Maker, the Ligiashager and our Company.

Mobile App(s)

The mobile applications listed on the website of SEBI
https://lwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=d0
such other website as may be updated from time to time, which may be used by RIIs to
Applications using the UPI Mechanism.

Mutual Fund

A Mutual Fund registered with SEBI under the SEBI (Mutual Funds) Regulations, 19
amended.

Net Proceeds

Proceeds
about t he

of the I ssue | ess our Companyods
| s s ue Objecls afthe Ildsidee 0 m & JoétigssDraft Brespectis.

Net Issue The Issue (excluding the Market Maker Reservation PortiofffJoEqui t y S h aeach
at[fl/~-per Equity Share indMW-wpdkirndgEquhdrye Sphrad
[1] Lakhs.

Non-Institutional Applicant /
Investors

All Applicants, including Eligible FPIs, that are not QIBs or Retail Individual Applicants and
have applied for Equity Shares for an amount of more than Rs. 2,00,000 (but not includin
other than Eligible NRIs, OFlIs other than eligible QFIs).

Non-Retail Portion
including Qualified
Institution Buyers (NRII)

The remaining portion of the Nitsue including{] Equity Sharegafter retails portion, being ng
more than 50% of the Net issue which shall be available for allocation to NRIIs in acco
with the SEBI ICDR Regulations.

Non-Resident/ NR

A person resident outside India, as defined under FEMArarhades a nomesident Indian, FPI
and FVCls.

Prospectus

The Prospectus, to be filed with the RoC containing, inter alidssiueopening and closing datg
and other information.

Public Issue Account

Account opened with Bankers to thesuefor the purpose of transfer of monies from 8@SBs
from the bank accounts of the ASBA Applicants on the Designated Date.

Public Issue Account Bank

A bank which is a clearing member and registered with SEBI as a banker to an issue g
which the Public Issue Account for collection of Application Amounts from Escrow Accou
and ASBA Accounts will be opened, in thi

Qualified Foreign Investors
QFls

Non-resident investors other than SEBI registered Flls ofasabunts or SEBiegistered FVCIg
who meet O6know your clientd requirement g

Qualified Institutional

Buyers / QIBs

Qualified Institutional Buyers as defined under Regulation 2(1)(ss) of the SEBI |
Regulations.

Registered Brokers

Stock brokergegistered with SEBI under the Securities and Exchange Board of India
Brokers and Sub Brokers) Regulations, 1992 and the stock exchanges having nat
terminals, other than the Members of the Syndicate and having terminals at any of the
Centres and eligible to procure Applications in terms of Circular No. CIR/CFD/14/2012
October 04, 2012 and the UPI Circulars issued by SEBI.

Registrar Agreement

The registrar agreement datdgust 1, 202detween our Company and tRegistrar to the Issu
in relation to the responsibilities and obligations of the Registrar to the Issue pertaining
Issue.

Registrar and Share
Transfer Agents/ RTAs

The registrar and the share transfer agents registered with SEBI and eligible to
Applications at the Designated RTA Locations in terms of circular
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 and the UPI Circulars issu
SEBI as per té list available on the website NSE.

Registrar to the Issue

Registrar

BigshareServicesPrivateLimited

Retail Individual Investors

Individual investors (including HUFs, in the name of Karta and Eligible NRIs) who apply fg
Equity Shares of a value of not more tha?00,000.

Retail Portions

Portion of the Issue being not less tB&k6 of the Net Issue consisting[§] Equity Shares which
shall be available for allocation to RIBs (subject to valid Bids being received at or above th



https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40

Term

Description

Price), which shall not be less than the minimum Bid Lot subject to availability in the
Portion, and the remaining Equity Shares to be Allotted on a proportionate basis

Revision Form

Form used by the Applicants to modify the quantity of the Equity Shares or the Applicant Al
in any of their ASBA Form(s) or any previous Revision Form(s).

QIB Bidders and Noiinstitutional Bidders are not allowed to withdraw or lower th
Applications (in terms of quantity of Equity Shares or the Bid Amount) at any stage.
Individual Applicants can revise their Application during the Issue Periodwéthdraw their
Applications until Issue Closing Date.

Refund account

Account to be opened with the Refund Bank, from which refunds, if any, of the whole or
the Bid Amount to the Bidders shall be made

Refund Bank

Bank which is a clearing member and registered with SEBI as a banker to an issue ur
SEBI BTI Regul ations and with whom the H

SEBI Master Circular

Master circular dated June 21, 2023 issued by the Securities and Exchange Board of Indig
to enable the stakeholders to have access to all circulars/directions issued under the
provisions of the SEBI ICDR Regulations, 2018 at one place.

Self-Certified
Banks orSCSBs

Syndicate

The banks registered with SEBI, offering services (i) in relation to ASBA (other than throug
mechanism), a list of which is available on the website of SEBI

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=84
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=88%
applicable, or such other website as updated from time to time, and (ii) in relation to

(through UPI mechanism), a list of which is available on the website of SEH
https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmldedO such
other website as updated from time to time.

Sponsor Bank

A Banker to the Issue which is registered with SEBI and is eligible to act as a Sponsor B4
public issue in terms of applicable SEBI requirements and has been appointed by the Cq
in consultation with the LM to act as a conduit between the Sackanges and NPCI to pus
the UPI Mandate Request in respect of Rlls as per the UPI Mechanism, in this cas§f]being

Systemically Important Nen

Systemically important nehanking financial company as defined under Regulation 2(1)(ii

Banking Financial the SEBI ICDR Regulations.

Companies

TRS/Transaction The slip or document issued by a member of the Syndicate or an SCSB (only on demand
Registration Slip case may be, to the Applicant, as proof of registration of the Application.

Underwriters [ 0]

Underwriting The agreement dated [08] entered into amo
Agreements of the Prospectus with the RoC.

Unified Payment Interface ¢
UPI

Unified Payment Interface is an instant payment system developed by National Pal
Corporation of India, which enables merging several banking features, seamless fund rou
merchant payments into one hood. It allows instant transfer of moneyebetwea ny t W
bank accounts using a payment address wh

UPI

Unified Payment Interface.

UPI Circulars / SEBI UPI
Circulars

SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018, SEBI cif

no. SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, SEBI circular
SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI circular
(SEBI/HO/CFD/DIL2/CIR/P2019/85) dated July 26, 2019, SEBI circular

SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, SEBI circular
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 March 16, 2021, SE8icular no.
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 02, 2021SEBI circular
(SEBI/HO/CFD/DIL2/CIR/P/2022/45) dated April 5, 2022, SEBiircular no
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated Aprii 20, 2022, SEBkircular no

SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 202Be SEBI Master Circular and a
subsequent circulars or notifications issued by SEBI or any other governmental authority
regard.

UPI ID

ID created on UPI for singleindow mobile payment system developed by the NPCI.

UPI Mandate Request

A request (intimating the RIB by way of a notification on the UPI application and by way
SMS directing the RIB to such UPI application) to the RIB initiated by the Sponsor B3
authorise blocking of funds on the UPI application equivalent to Bid#rhand subsequent del
of funds in case of Allotment.



https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35
https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40

Term

Description

UPI Mechanism

Process for applications by RIBs submitted with intermediaries with UPI as mode of paym|
terms of the UPI Circulars.

UPI PIN

Password to authenticate UPI transaction.

Wilful Defaulter(s) or
Fraudulent Borrower(s)

Company or person, as the case may be, categorized as a wilful d&fauteraudulent
borrower(s)oy any bank ofinancial institution (as defined under th®mpanies Act, 2013) o
consortium thereofin accordance with the guidelines on wilful defaulters issued byaRBIn
terms of Regulation 2(1)(ll) of the SEBI ICDR Regulations.

Working Day

Any day, other than the second and fourth Saturdays of each calendar month, Sundays al
holidays, on which commercial banks in Mumbai are open for business; provided howeve
reference to (i) announcement of Price Band; and (ii) Issue Perimjiy Days shall mean any
day, excluding all Saturdays, Sundays and public holidays, on which commercial ba
Mumbai are open for business; and with reference to (iii) the time period between th¢
Closing Date and the listing of the Equity Shamesthe Stock Exchanges, Working Bahall
mean all trading days of the Stock Exchanges, excluding Sundays and bank holidays, a
SEBI circular number SEBI/HO/CFD/DIL/CIR/P/2016/26 dated January 21, 2016 and the
circular number SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 182ihcluding the
UPI Circulars.

Conventional and General Terms and Abbreviations

Term Description

AGM Annual General Meeting

AlF(s) Alternative Investment Funds

AS Accounting Standards issued by the Institute of Chartered Accountants of India
CAGR Compoundednnual Growth Rate.

Category | AlF Al Fs which are registered as ifiCategory I
Regulations.

Category Il AIF Al Fs which are registered as ifiCategory I
Regulations.

Category Il AlIF Al Fs which are registered as HfACategory 11
Regulation.

Category | FPI(s) FPls who are registered as fACategory | for

Category Il FPI(s) FPls who are registered as fACategory |1 fo

Category Il FPIs

FPIs who are registered as Category lll FPIs under the SEBI FPI Regulations, and shall include
FPIs not eligible under category | and Il foreign portfolio investors, such as endowments, ch
societies, charitable trusts, foundations, caafmbodies, trusts, individuals and family offices.

CDSL Central Depository Services (India) Limited.

CFO Chief Financial Officer

CIN Corporate ldentification Number

CIT Commissioner of Income Tax

CLRA Contract Labour (Regulation and Abolition) Act, 1970.

Companies Act

Companies Act, 1956 and / or the Companies Act, 2013 as applicable.

Companies Act 1956

Companies Act, 1956, and the rules thereunder (without reference to the provisions thereof t
ceased to have effect upon the notification of the Notified Sections).

Companies Act 2013 | Companies Act, 2013, read with the rules, regulations, clarifications and modifications thereung

Consolidated FDI The consolidated FDI Policy, effective from August 28, 2017, issued by the Department of Ing

Policy Policy and Promotion, Ministry of Commerce and Industry, Government of India, and any modifig
thereto or substitutions thereof, issued from timenei

CRAR Capital to Risk Asset Ratio

CSR Corporate social responsibility

Depository(ies) NSDL and CDSL, both being depositories registered with the SEBI under the Securitiechadge

Board of India (Depositories and Participants) Regulations, 1996.

DP or Depository

A depository participant as defined under the Depositories Act

Participant

Depositories Act The Depositories Act, 1996

DIN Director Identification Number

DIPP Department of Industrial Policy and Promotion, Ministry of Commerce and Industry, Gol
DP ID Depository Participantdéds I dentity Number

10



Term Description

DPIIT Department for Promotion of Industry and Internal Trade, Ministry of Term Commerce and Ing
Government of India (earlier known as the Department of Industrial Policy and Promotion)

EBITDA Earnings Before Interest, Tax, Depreciation and Amortization

EGM Extraordinary General Meeting

EPF Act Empl oyeesd Provident Fund and Miscell aneou

EPS Earnings per share

ESI Act Empl oyeesd State Insurance Act, 1948

FCNR Account Foreign Currency Non Resident (Bank) account established in accordance with the FEMA

FDI Foreign direct investment

FEMA The Foreign Exchangdanagement Act, 1999 read with rules and regulations thereunder

FEMA Regulations

The Foreign Exchange Management (Transfer or Issue of Security by a Person Resident Outsi
Regulations, 2017 duly amended

Financial Year/Fiscal

The period of 12nonths commencing on April 1 of the immediately preceding calendar year and ¢
on March 31 of that particular calendar year

FPIs A foreign portfolio investor who has been registered pursuant to the SEBI FPI Regulations, p
that any FIl who holds a valid certificate of registration shall be deemed to be an FPI until the e
the block of three years for which fees havenbeid as per the Securities and Exchange Board of
(Foreign Institutional Investors) Regulations, 1995

FVCI Foreign Venture Capital Investors (as defined under the Securities and Exchange Board
(Foreign Venture Capital Investors) Regulations, 2000) registered with SEBI

GAAR General AntiAvoidance Rules

GDP Gross Domestic Product

Gol / Government

The Government of India

GST

Goods and services tax

HUF(s) Hindu Undivided Family(ies)

ICAI Institute of Chartered Accountants of India
ICSI Institute of Company Secretaries of India
IFRS International Financial Reporting Standards
IFSC Indian FinanciaBystem Code

Income Tax Act/IT
Act

Income Tax Act, 1961

Ind AS The Indian Accounting Standards referred to in the Companies (Indian Accounting Standard
2015, as amended

Ind AS Rules Companies (Indian Accounting Standards) Rules, 201&nanded

India Republic of India

Indian GAAP Generally Accepted Accounting Principles in India

I NR or o| Indian Rupee, the official currency of the Republic of India.

Indian Rupees

IPO Initial public offering

IRDAI Statutory bodyconstituted under the Insurance Regulatory and Development Authority Act, 199

IRR Internal rate of return

IMPS Immediate Payment Service

IST Indian Standard Time

Insolvency Code

Insolvency and Bankruptcy Code, 2016

ISIN

InternationalSecurities ldentification Number

IT Information Technology

KYC Know your customer

Lacs Lakhs

LIBOR London InterBank Offer Rate

MCA The Ministry of Corporate Affairs, Gol
Mn/mn Million

Mutual Funds

Mutual funds registered with the SE®ider the Securities and Exchange Board of India (Mutual FU
Regulations, 1996

N.A. or NA Not Applicable

NACH National Automated Clearing House, a consolidated system of ECS.
NAV Net Asset Value

NECS National Electronic Clearing Services

11



Term Description

NEFT National Electronic Fund Transfer

NRO Nonresident ordinary account

NRI Non Resident Indian

NSDL National Securities Depository Limited
NPCI National Payments Corporation of India
NSE National Stock Exchange of India Limited

OCB or Overseas
Corporate Body

A company, partnership, society or other corporate body owned directly or indirectly to the exte
least 60% by NRIs including overseas trusts, in which not less than 60% of beneficial inte
irrevocably held by NRIs directly or indirectly anchigsh was in existence on October 3, 2003 ;
immediately before such date was eligible to undertake transactions pursuant to general pe
granted to OCBs under FEMA. OCBs are not allowed to invest in the Issue.

p.a. Per annum

P/E Ratio Price/Earnings Ratio

PAN Permanent account number
PAT Profit after tax

PIO Person of India Origin

Payment of Bonus Aci

Payment of Bonus Act, 1965

Payment of Gratuity
Act

Payment of Gratuity Act, 1972

RBI The Reserve Bank of India
RBI Act Reserve Bank of India Act, 1934
Regulation S Regulation S under the Securities Act
RTI Right to Information, in terms of the Right to Information Act, 2005
RTGS Real Time Gross Settlement
Rule 14A Rule 14A under the Securities Act
/Rs./Rupees/ Indian | The lawful currency of India
Rupees
SCRA Securities Contract (Regulation) Act, 1956
SCRR The Securities Contracts (Regulation) Rules, 1957
SEBI The Securities and Exchange Board of India constituted under the SEBI Act
SEBI Act The Securities and Exchange Board of India Act, 1992
SEBI AIF Regulations| Securities and Exchange Board of India (Alternative Investments Funds) Regulations, 2012
SEBI Depository| Securities and Exchange Board of India (Depositories and Participants) Regulations, 1996
Regulations
SEBI ICDR | The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirg
Regulations Regulations, 2018

SEBI FPI Regulations

Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2014

SEBI FVCI | Securities and Exchange Board of India (Foreign Venture Capital Investors) Regulations, 2000
Regulations
SEBI Ind AS| SEBI Circular No. SEBI/HO/CFD/DIL/CIR/P/2016/47 dated March 31, 2016

Transition Circular

SEBI Listing | Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regt
Regulations 2015

SEBI SBEB| Securities and Exchange Board of India (Share Based Employee Benefits and Sweat
Regulations Regulations, 2021

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

BankersRegulation

SEBI Takeover

The Securities and Exchange Board of India (Substantial Acquisition of Shares and Tak

Regulations Regulations, 2011
Securities Act The United States Securities Act of 1933.
Stamp Act The Indian Stamp Act, 1899

Stock Exchange

Unless the context requires otherwise, refers toEtherge Platform of National Stock Exchange]
India Limited

STT

Securities Transaction Tax

SME

Small and Medium Enterprises

State Government

The government of a state in India

Trademarks Act

Trademarks Act, 1999

12



Term Description

TAN Tax deduction account number

TDS Tax deducted at source

US$/ USD/ US Dollar | United States Dollar, the officialurrency of the United States of America

USA/ U.S./ US United States of America, its territories and possessions, any state of the United States of Amg¢
the District of Columbia

U.S. Holder United States of America, its territories and possessions, any state of the United States of Amg
the District of Columbia

U.S. GAAP Generally Accepted Accounting Principles in the United States of America

VAT Value Added Tax

VCFs Venture Capital Funds as defined in and registered with the &fd&r the Securities and Exchan
Board of India (Venture Capital Fund) Regulations, 1996 or the Securities and Exchange Board
(Alternative Investment Funds) Regulations, 2012, as the case may be

w.e.f. With effect from

Year/Calendar Year | Unless context otherwise requires, shall refer to the twelve month period ending December 31

Industry Related Terms

Term Description
BSM Buyer Seller Meet
COVID-19 Coronavirus Disease of 2019
DPIIT Department for Promotion of Industry and Internal Trade
FAE First Advance Estimates
FY Financial Year
GDP Gross Domestic Product
GJEPC Gem & Jewellery Export Promotion Council
GNPA Gross NorPerforming Assets
GVA Gross Value Added
HFIs High-Frequency Indicators
1IGJS International Gems and Jewellery Show
113S India International Jewellery Show
T Indian Institute of Technology
OPEC Organi zation of the Petroleum Exporting Countr
PE Provisional Esti mates
PFCE Private FinalConsumption Expenditure
PLI Production Linked Incentive Scheme
PMLA Prevention of Money Laundering Act
RE Revised Estimates
SCB Scheduled Commercial Banks
UAE United Arab Emirates
UK United Kingdom
us United States
USD/ US$ US Dollar
WEO World Economic Outlook
WHO World Health Organisation
Not withstandi ng t DescriftianrofeEquity Shayes and &arnms ©f Articles ¢f Associati@tafément of Tax

Benefit® , Industry Overview , Keyfindustrial Regulations arfélolicies , Findncial Informatiod , Outétanding Litigation and

Material Developments a Isstdie Pfioceduri

0 n 2B3a86, 815124, 160, 202 and230respectively of this Draft Prospectus,

will have the meaning ascribed to such terms in these respective sections.
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND CURRENCY
OF PRESENTATION

Certain Conventions

Al | references to Alndiaod contained in this Draft aRalbs
references herein to the AGovernment o0, i Bdate Gowver mm
Government of India, central or state, as applicable.

Unl ess otherwise specified, any time ment i BRde)d. ilhn ltehsis:s
otherwise, all references to a year in this Draft Prospectus are to a calendar year.

Unless stated otherwise, all references to page numbers in this Draft Prospectus are to the page numbers of this @waft Pro:
Financial Data

Unless stated otherwise or the context otherwise requires, the financial information and financial ratios in this Deafti® fesp
been derived from our Restated Financi al | n fFioandabiritfornatom F
on pagel60 of this Draft Prospectus.

OQur Companybds financi al year commences on April 1 and
particular financial year, unless stated otherwise, are to the twelve (12) month period ended on March 31 of that year.

The Restated Financial Information of our Company, which comprises the Restated Statement of Assets and liabilitiestas o
31, 202, March 31, 202 and March 31, 2@, the Restated Statements of Profit and Loss, the Restated Cash Flow Statemel
the financial year ended March 31, 20®1arch 31, 203 and March 31, 2@, the Financial Statement of Significant Accounting
Policies and other explanatory information annexed to this report, along with the summary statement of significant accc
policies read together with the annexures and notes thereto prepared in terms of the requirements of Section 32 of the Cc
Act, the SEBI ICDR Regulations and the Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by t
as amendeftom time to time.

There are significant differences between Indian GAAP, IFRS and U.S. GAAP. Our Company has not attempted to explail
differences or quantify their impact on the financial data included herein, and the inwstold consult their own advisors
regarding such differences and their impact on the financial data. Accordivggtiegree to which the Restated Financial Statemen
included in this Draft Prospectus will provide meaningful information is entirely dependent on the reader's level dfyfamititiar
Indian accounting practices. Any reliance by persons not familiar with Indian accounting practices on the financialediscl
presented in this Draft Prospectus should accordingly be limited.

Any percentage amounts, as set forth in the sections / chaptersiitifed s k  F @Qurt Bour ssi dnaedsfisMta n a g e me
Di scussion and Analysis of Fi nadegmning tn P&ge Kld23 100band1&/,medpedively u
of this Draft Prospectus and elsewhere in this Draft Prospectus, unless otherwise indicated, have been calculated ohdhe ba
Restated Financial Statements prepared in accordance with Indian GAAP, the Companies Act and restatganoeasith the
SEBI (ICDR) Regulations, 2018 and the Indian GAAP.

In this Draft Prospectus, any discrepancies in any table between the total and the sums of the amounts listed aredithg to
off. All figures in decimals have been rounded off to the second decimal and all the percentage figures have been rminde
t wo deci mal pl aces i n ®ikkddctom gindgstry Qvervieth a g @uwl BuBigesdr eosn 2prAl¢hrds
107respectivelythis Draft Prospectus

Currency and Units of Presentation

All references to:

! ARupeesodo or A o0 or Al NRO or fARs. 0 are to I ndian Rupece
T AUSDO or AUS$0 or A$0 are to United States Dol lar, tt
Our Company has presented all numerical informati on eisn

have been too small to represent in lacs. One lac represents 1,00,000 and one million represents 10,00,000.

14



Exchange rates

This Draft Prospectus contains conversions of certain other currency amounts into Indian Rupees that have been prgsent
to comply with the SEBI ICDR Regulations. These conversions should not be construed as a representation that these
amounts could have been, or can be converted into Indian Rupees, at any particular rate or at all.

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

Currency Exchangerateasof i n 7 )
March 31, 202" March 31, 2023 March 31, 202
1 USD 83.37 82.22 75.91

"Since, March 31, 2024 was a public holiday, the exchange rateAgwibfl, 2024has been considered.
(Source: www.rbi.org.in and www.fbil.org.in)

Industry and Market Data

Unless stated otherwise, the industry and market data and forecasts used throughout this Draft Prospectus has bemmobts
industry sources as well as Government Publications. Industry sources as well as Government Publications generallljestate
information contained in those publications has been obtained from sources believed to be reliable but that their atcur:
completeness and underlying assumptions are not guaranteed and their reliability cannot be assured.

Further, the extent to which the industry and market data presented in this Draft Prospectus is meaningful depends enrttée
familiarity with and understanding of the methodologies used in compiling such data. There are no standard data ga
metodologies in the industry in which we conduct our business, and methodologies and assumptions may vary widely
different industry sources.

The extent to which the market and industry data usigyd
with and understanding of the methodologies used in compiling such data. There are no standard data gathering metiodc
the industry in which the business of our Company is conducted, and methodologies and assumptions may vary widely
different industry sources. Accordingly, investment decisions should not be based solely on such information.

I n accordance with t IBasis®HBUe PrickC DoRn GebtfuseDraftt Prospactus includes information
relating to our peer group entities. Such information has been derived from publicly available sources, and neithdraneinor
have independently verified such information. Such data involves risks, untiest@nd numerous assumptions and is subject 1
change based on various f RiskFactoss, oinmn2gdbttgedraft rospeactass e di s c u:
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FORWARD - LOOKING STATEMENTS

This Draft Prospect dsoockamtga isn sa tceenretoakingnétatdnéols eersemrallyf canrbevidentified
by words or phrases such as fiaimoé, fanticipateo, fMbej éce
Awill o, Awill continueo, #Awill pursueodo or ot her wtategles, ¢
objectives, plans or goals are also forwbkmoking statements. All forwartboking statements are subject tsks, uncertainties,
expectations and assumptions about us that could cause actual results to differ materially from those contemplateddnyt the
forwardlooking statement. These forwambking statements, whether made by us or a third party, aesl lman our current plans,
estimates and expectations and actual results may differ materially from those suggested by suclvéhingustatements.

Actual results may differ materially from those suggested by forlearking statements due to risks or uncertainties associate
with expectations relating to and including, regulatory changes pertaining to the industries in India in which we opeuate a
ability to respond to them, our ability to successfully implement our strategy, our growth and expansion, technologésalatirang
exposure to market risks, general economic and political conditions in India which have an impact on its businiessaactiv
investments, the monetary and fiscal policies of India, inflation, deflation, unanticipated turbulence in interest eigas, f
exchange rates, equity prices or other rates or prices, the performance of the financial markets in India andugoigaiyin
domestic laws, regulations and taxes and changes in competition in the industries in which we operate.

Certain important factors that could cause actual mpotu
limited to, the following:

1 Substantial portion of our revenues are dependent on few customers and the loss of, or a significant reduction in purct
any one or more such customers could adversely affect our financial performance

I Our dependence on few suppliers puts us at risk of interruptions in the availability of raw materials, whiaberslely affect
our business, financial condition and results of operations. Further, we have not entered into-samnlaggeements with our
suppliers for raw materials and accordingly may not be able to enjoy credit and other facilities provigeskistiog suppliers.

 We may be unable to obtain, renew or maintain statutory and regulatory permits, licenses and approvals required to ope
business which could result in an adverse effect on our results of operations. We require certain statutory and raquitatory
licenses and approvals for our business.

 The nonravailability or high cost of quality gold bullion and coloured stones may have an adverse effect on our business,
of operations and financial condition

9 Ourincome and sales are subject to seasonal fluctuations and lower income in a peak season may have a dispropdrtion
on our results of operations

For further discussion of factors that coul d c aRiskEactordh e
fiOur Busines3 aMand&dgement 6s Discussion and Anal ysi 9 dfeghinmd ma
23,107and187, respectively, of this Draft Prospectus. By their natceetain market risk disclosures are only estimates and cou
be materially different from what actually occurs in the future. As a result, actual gains or losses could materidtynaifferse
that have been estimated.

We cannot assure investors that the expectations reflected in these flmokang statements will prove to be correct. Given thes
uncertainties, investors are cautioned not to place undue reliance on such -fookarg statements and not to regardsuc
statements as a guarantee of future performance.

Forwardlooking statements reflect current views as of the date of this Draft Prospectus and are not a guarantee of
performance. These statements are based on our manage.!
available hformation. Although we believe the assumptions upon which these folwakitig statements are based are reasonabl
any of these assumptions could prove to be inaccurate, and the féoakirdy statements based on these assumptions could
incorrect. Neither our Company, our Directors, tAemotes, the Syndicate nor any of their respective affiliates have any obligatic
to update or otherwise revise any statements reflecting circumstances arising after the date hereof or to reflectbe otcur
underlying events, even if the underlying assuoms do not come to fruition.

In accordance with the SEBI ICDR Regulations, our CompanyRtheotes and the Lead Managers will ensure that the Bidder:

in India are informed of material developments until the time of the grant of listing and trading permission by the SimogeExc
for the Issue.
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OFFER DOCUMENT SUMMARY

The following is a general summary of the terms of the Issue. This summary should be read in conjunction with and is
qualified in its entirety by, the more detailed information appearing elsewhere in this Draft Prospectus, including the
s ect i on sRislke Fattaré ,lIndudtry ®verview , Outftanding Litigation and Material DevelopmentsOurfi
Promotes and Promoter Grou , Findncial Informatiord , Objécts of the Issige, OurfBusiness , Issue Proceduii

a n deséription of Equity Shares and Terms ofides ofAssociatio® o n 28 819292 151, 160, 72, 107, 230

and 283 respectively.

Summary of Industry

Global growth is projected at 3.1 percent in 2024 and 3.2 percent in 2025, with the 2024 forecast 0.2 percentage point
higher than that in the October 2023 World Economic Outlook (WEQ) on account of ghagterxpected resilience in

the United States drseveral large emerging market and developing economies, as well as fiscal support in China. The
forecast for 202425 is, however, below the historical (2009) average of 3.8 percent, with elevated central bank policy
rates to fight inflation, a withdveal of fiscal support amid high debt weighing on economic activity, and low underlying
productivity growth. Inflation is falling faster than expected in most regions, in the midst of unwinding-sigeplysues

and restrictive monetary policy. Global héad inflation is expected to fall to 5.8 percent in 2024 and to 4.4 percent in
2025, with the 2025 forecast revised down.

In the coming years, growth in the gems and jewellery sector would largely be contributed by the development of large
retailers/brands. Established brands are guiding the organised market and are opening opportunities to grow. Increasing
penetration of orgnised players provides variety in terms of products and designs. Also, the relaxation of restrictions on
gold import is likely to provide a fillip to the industry. The improvement in availability along with the reintroduction of
low-cost gold metal loanand likely stabilisation of gold prices at lower levels is also expected to drive volume growth

for jewellers over the short to medium term. India has 450 organised jewellery manufacturers, importers & exporters and
is the hub for jewellery manufacturinghese players have benefited greatly due to the increasing liberal policies by the
government. The demand for jewellery is expected to be significantly supported by the recent positive developments in
the industry. I ndi ads pmpaatht reach dS$LOO hilkoh by@G2Y. i ndustry i s e

For further detail s, ntusty Owerviewe foenr 9lppbiigsedDraltProspdctup t er t i t | €
Summary of Business

Our Company, Divine Hira Jewellers Limited, is engaged in the business of designing and marketing of gold jewelleries.
We mainly deal in 22 Karat gold jewellery, offering a wide variety of designs to suit preferences of the end customer. We
havetheabilif t o create | ocalised product design mixes to su
preferences, through our understanding of the local and regional market. We provide an extensive range of designs. We
are engaged in wholesalegifld jewellery, silver articles, bullions and coins at Mumbai, Maharashtra. Recently we have
also curating and offering exquisite antique gold jewelry that transcends time, bringing the charm of historical artistry
into the modern era. Currently, we caten large number of wholesalers, showrooms and retailers who buy our products

in bulk quantities.

We procure the required gold from bullion dealers and importers. Recently we are in the process to start importing gold
directly. We do not have our own manufacturing facility and we outsource the work of making jewellery and ornaments
to various artisanaith whom we have developed relationships. We offer a large variety of handcrafted jewellery, which

are designed by our-mouse designers in close collaboration with skilled local craftsman located across the country. Due

to our diversity of clients andhé varied regions each of our clients cater to, we have developed an ability to design our
jewellery products as per latest trends, fashion and demographic preference of the end customers. We offer a wide range
of products from gold jewellery for speciat@asions such as weddings and festivals to daily wear jewellery for all ages,
genders and across various price points. We cater to a variety of customers acroasketidnd value market segments

and our products are designed by odhause team of créige designers and also certain freelance designers, allowing

us to manage a large and diverse portfolio of designs.

We primarily sell gold jewelry and our product range includes machine made, handmade & plain gold jewelry like
necklace, mangalsutra, chains, malas, rings, pendants, bracelets, bangles, kada, coins and other wedding jewelleries. Th
designing and job workf our products is done either in house or by third parties on job work basis. Our primary focus
has been on purity and commitment. We ensure value for money products with high quality, exquisite designs, finishing
and timely deliveries. We strive to offeot just jewelry, but a connection to the past, a story in every piece, and a legacy

to be cherished and passed down through generations.
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det ai | s,OupBusnass e o n &0y & thie Draft Plodpectust. e r

titl

Hirachand Pukhraj GulechBiraj Hirachand Gulecha&hushbu Niraj Gulechand Hirachnad P GuleclfelUF) arethe
d e t a Olr BronmiesandsPomatee @oup hla@ g iem n it m

For further
3. Promoters
Promotesof ourCompany For
on pagel51of this Draft Prospectus.
4. lIssue

Our Company is proposing the public issue of §&@0,000Equity Shareso f

further

face

v-a&dchuadivinef Hira

ed

i

10/

Jewellerd.imited (t h €Eompanyd o rlisstee d&nd s uch ekEquity Shareds hlaoesc a ble &t a
[M/-per Equity Shar e i nc[f[/updeirn gE gau isthyssu€dpriggree r{idune efffiflakhs ng t c
(the filssued ) o f[f] Bmhu icthy Shar es ofe afcahc ef ovra | cuaes iy-fpetEquity Bplarei c e o
i ncluding a s ifH pe Eqpity 8hareawgny r e fg a {1]i laklis witl loe reserved for subscription by
Market Makert o t h e IMarketMake( Reseevatidn Portiond ) . Is3ub less the Market Maker Reservation
Portion i.e. Netssueof [] EquityShar es of f aeea ovha | aute Hj/f per EquitgdSharé including a
share pr ¢hipem d&fqui ty Shafld akdgegr @ gathienrgeitno Metlssear . r EHer r
Issue and the Net Issue walbnstitute]]% and[1]%, respectively, of the post issue paid up Equity Share capital of our
company. The face val ueachf the Equity Shares is 10/
5. Objects of the Issue
The proposed utilization of Net Proceeds is set forth as stated below:
(~ in | akh
Sr. No. Particulars Estimated amount
1 Prepayment orepayment of all or a portion of certain loans availed by Upto 300.00
Company
2. Funding of working capital requirements of our Company Upto 1,900.00
3. General corporate purpo$ed 1
(MTo be finalized on determination of the Issue Price gwahted in the Prospectus prior to filing with the ROC.
@The amount to be utilised for general corporate purposes shall not exceed 25% of the Gross Proceeds of the Issue.
For further det ai |l Ohjectpdfthealssie B e @i mihidioftlwDralt Praspeetus.
6. Aggregate shareholding of Promotes and Promoter Group
Following are the details of thehareholdingf Promotes and Promoter Group:
Sr.  Name of the Shareholders Pre-Issue Post- Issue
No. Number of Equity % of Pre- Number of % of Post
Shares| IssueEquity | Equity Shares | IssueEquity
Share Capital Share Capital
Promoter
1. Hirachand P Gulecha (HUF) 37,05,000 38.96 (1 (1
2. Niraj Hirachand Gulecha 28,28,150 29.74 [ (1
3. Hirachand Pukhraj Gulecha 12,84,400 13.51 1 1
4. Khushbu Niraj Gulecha 9,75,650 10.26 1 1
Total (A) 87,93,200 92.47 1 1
Promoter Group
5. MeenaHirachand Gulecha 6,42,200 6.75 [1 [1
7. Ankita Hirachand Gulecha 24,700 0.26 1 1
8. Harsha Rahul Kothari 24,700 0.26 1 1
Total (B) 6,91,600 7.27 (1] (1]
Total (A+B) 94,84,800 99.74 1 1
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For further details, please see chapter t Capitdl Stiucturé o n 58wofkthgseDraft Prospectus.
Summary of Restated Financial Information

Following are the details as per the Restated Financial Information as at andMimiathealY ears ended on March 31,
2024 2023and2022

- i n | acs
S. No. Particulars March 31, 2024 March 31, 203 March 31,(202
1. Share Capital 731.50 731.50 299.93
2. Net Worth 980.01 831.& 299.93
3. Revenue from operations 18,325.61 24,644.59 14,240.17
4. Profit after Tax 148.17 91.23 2891
5. Earnings per Share 1.56 0.96 0.96
6. Net Asset Value per equity share 10.31 8.75 10.00
7. Total Borrowings 1,860.52 1,404.59 1,653.82

For further detail s, Fipphcildnfoenatiore f @ m 16D df thie Bradt €rospextns. t i t | ed 7

Auditor qualifications which have not been given effect to in the Restated Financial Information

The Restated Financial Informatidoesnot contain any qualification requiring adjustments by the Auditors.

Summary of Outstanding Litigation

A summary of the pending tgproceedingsind other material litigations involving our Compaayr Promotes and our
Directorsis provided below:

a) Litigations involving our Company
i) Cases filed against our Company:

Nature of Litigation Number of matters Amount iinvol v
outstanding

Criminal matters Nil Nil

Direct Tax matters Nil Nil

Indirect Tax matters Nil Nil

Actions taken by regulatory authorities Nil Nil

Material civil litigations Nil Nil

iy Cases filed bpur Company

Nature of Litigation Number of matters Amount invol v
outstanding

Criminal matters Nil Nil

Direct Tax matters Nil Nil

Indirect Tax matters Nil Nil

Material civil litigations Nil Nil

b) Litigations involving our Directors
i) Cases filed against our Directors:

Nature of Litigation Number of matters Amount invol v
outstanding

Criminal matters Nil Nil

Direct Tax matters Nil Nil

Indirect Tax matters Nil Nil

Actions taken by regulatory authorities Nil Nil

Material civil litigations Nil Nil

*Includes litigation filed against the Promoters

iy Cases filed by our Directors
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Nature of Litigation

Number of matters
outstanding

Amount

invol v

Criminal matters 2 Not quantifiable
Direct Tax matters Nil Nil
Indirect Tax matters Nil Nil
Material civil litigations Nil Nil
c) Litigations involving our Promoters
i) Cases filed against our Promoter
Nature of Litigation Number of matters Amount involyv
outstanding
Criminal matters Nil Nil
Direct Tax matters Nil Nil
Indirect Tax matters Nil Nil
Actions taken by regulatory authorities Nil Nil
Material civil litigations Nil Nil
iy Cases filed by our Promoter
Nature of Litigation Number of matters Amount involv
outstanding
Criminal matters Nil Nil
Direct Tax matters 1 386.87
Indirect Tax matters Nil Nil
Material civil litigations Nil Nil

10.

11.

12.

Risk Factors

Pl ease see

Summary of Contingent Liabilities

As on the date of this Draft Prospectus, our Company does not have angeaitiiabilitiesfor the Financial Yearended

on March 31, 2p4, 2023 and 202.

Summary of Related Party Transactions

t Risk Factore pb e g i 1 n i2%ogtlisoDiaft Prasgeetus.

Following are the details of related party transactions as per the Restated Financial Information as at and for the Financic
Years ended ollarch 31, 2024, 2023 and 2022:

(7 in
Name of the Party Nature of Nature of As at As at As at As at
Relation Transaction 31-3-2024 31-03-2023 30-09-2022 | 31-03-2022

Niraj Hirachand
Gulecha Director Interest paid to KMP| 3.03 1.54 2.61 11.09
Ankita Bhavik Relative of the
Palrecha Director Interest paid to KMP| 4.05 1.95 1.84 6.00
Harsha Rahul Relative of the
Kothari Director Interest paid to KMP| 4.98 2.39 0.74 5.36
Hirachand Gulecha | Director Interest paid to KMP| 4.14 1.48 - -

Significant

influence by the
Niraj Gulecha HUF | Director Interest paid t&KMP | - - 0.72 1.20
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Name of the Party Nature of Nature of As at As at As at As at
Relation Transaction 31-3-2024 31-03-2023 30-09-2022 | 31-03-2022
Significant
Hirachand Gulecha | influence by the
HUF Director Interest paid to KMP| 2.21 0.65 - -
Khushbu Niraj
Gulecha Director Interest paid to KMP| 2.15 0.52 1.56 3.63
Meena Hirachand Relative of the
Gulecha Director Interest paid to KMP| 3.57 0.97 - -
Meena Hirachand Relative of the
Gulecha Director Rent paid to KMP 9.00 6.00 3.00 3.00
Niraj Hirachand Remuneration paid
Gulecha Director to KMP 10.80 5.40 1.44 11.09
Harsha Rahul Relative of the | Remuneration paid
Kothari Director to KMP 3.60 2.40 1.44 5.36
Khushbu Niraj
Gulecha Director Commission Paid 6.30
Khushbu Niraj Remuneration paid
Gulecha Director to KMP 2.10 4.20 - -
Remuneration paid
Hirachand Gulecha | Director to KMP 10.80 5.40 - -
Ankita Bhavik Relative of the | Outstanding balance
Palrecha Director of Unsecured Loan | - 38.50 44.00 47.00
Harsha Rahul Relative of the | Outstanding balance
Kothari Director of Unsecured Loan | - 48.50 16.10 20.00
Outstanding balance
Hirachand Gulecha | Director of Unsecured Loan | 48.00 34.50 106.50 27.00
Khushbu Niraj Outstanding balance
Gulecha Director of Unsecured Loan | 49.00 12.00 85.00 20.50
Niraj Hirachand Outstanding balance
Gulecha Director of Unsecured Loan | 57.50 9.50 181.00 41.50
Meena Hirachand Relative of the | Outstanding balance
Gulecha Director of Unsecured Loan | - 21.50 36.00 6.50
Significant
Hirachand Gulecha | influence by the | Outstanding balance
HUF Director of Unsecured Loan | - 12.00
Significant
influence by the | Outstanding balance
Niraj Gulecha HUF | Director of Unsecured Loan | - - - 18.00

13.

Please seetheh a p t e Financialtinfoendtiod b e g i n n i1609f ths DrafpPaogpectus.

Financials Arrangements
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There are no financing arrangements wherebythenotes, members of the Promoter Group, the Directors of our Company al
their relatives, have financed the purchase by any other person of securities of our Company other than in teurssohal
the business of the financing entity during the period of six months immediately preceding the date of the Draft Prospectu

14. Weighted Average Price of the Equity Shares acquired by our Promotsiin the last one year preceding the date

of this Draft Prospectus

The details of the weighted average préehe Equity Shares acquired by our Promeberthe last one year preceding
the date of this Draft Prospectus is as follows:

No. of shares acquired in last Weighted Average Pricg(in )
Name of Promotes one year from the date of this

Draft Prospectus
Hirachand P Gulecha (HUF) 8,55,000 Nil
Niraj Hirachand Gulecha 6,52,650 Nil
Hirachand Pukhraj Gulecha 2,96,400 Nil
Khusbhu NirajGulecha 2,25,150 Nil

* Shares have been acquired pursuant to bonus issue

15. Average Cost of Acquisition of Shares for Promotes

The average cost of acquisition of Shares for the Promistas follows:

Name of Promotess No. of shares held| Average Cost of Acquisition (in )
Hirachand P Gulecha (HUF) 37,05,000 8.10
Niraj Hirachand Gulecha 28,28,150 7.99
Khusbhu Niraj Gulecha 12,84,400 7.86
Hirachand Pukhraj Gulecha 9,75,650 7.79

16.

17.

18.

19.

Pre-IPO Placement

Our Company doesot contemplate any issuance or placement of Equity Shares in thisussilithe listing of the Equity
Shares

Issue of equity shares made in last one year for consideration other than cash

Except as set out below we have not issued equity sharesnfsideration other than cash:

Date of Number of Face Issue Price Nature of allotment Benefit Source out of
allotment | equity shares | Value accrued to which bonus
allotted our shares issued
Company

June 15,| 21,94500 10 Consideration | Bonus Issue in the ratio®{threg - Free Reserve
2024 other tharcash | bonus equity shares for evet and Security|

(ten) fully paid up Equity Sharg premium

held onJune 14, 2024. account.

For details of allotteesshpltea€aeprebaber Hi st 6 C¥pfahis®B.u 6t Ca mp an
Split or consolidation of Equity Shares in the last one year
No split or consolidation of equity shares has been made in the last one year prior to filing of this Draft Prospectus.
Exemption from complying with any provisions of securities laws, if any, granted by SEBI

Our Company has not applied or received any exemptions from SEBI from complying with any provisions of securities
laws.
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SECTION II T RISK FACTORS

An investment in the Equity Shares involves a high degree of risk. You should carefully consider all the information in this
Draft Prospectus, including the risks and uncertainties described below, before making an investment in the Equity Shares.
In makirg an investment decision, prospective investors must rely on their own examination of us and the tetsssief the
including the merits and risks involved. The risks described below are not the only ones relevant to us, our Equity Shares,
the industry otthe segment in which we operate. Additional risks and uncertainties, not presently known to us or that we
currently deem immaterial may arise or may become material in the future and may also impair our business, results of
operations and financial condin. If 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 be
adversely affected, the trading price of our Eghares could decline, and as prospective investors, you may lose all or
part of your investment. You should consult your tax, financial and legal advisors about particular consequences to you of
an investment in thissue The financial and other related implications of the risk factors, wherever quantifiable, have
been disclosed in the risk factors mentioned below. However, there are certain risk factors where the financial impact is
not quantifiable and, therefore, carirtme disclosed in such risk facs.

To obtain a complete understanding, you should read th
AOur Businessod and fiManagement 6s Discussion and Anal ys
91, 107and 187 of thisDraft Prospectus, respectively. The industejated information disclosed in this section that is not
otherwise publicly available is derived from industry sources as well as Government Publications. Industry sources as well
as Government Publications geneyaditate that the information contained in those publications has been obtained from
sources believed to be reliable but that their accuracy and completeness and underlying assumptions are not guaranteed
and their reliability cannot be assured.

This Draft Prospectus also contains forwdobking statements that involve risks, assumptions, estimates and
uncertainties. Our actual results could differ materially from those anticipated in these felvekidg statements as a

result of certain fact® |, including the considerations des-<ookinged be
St at e me n t16df thie DraftfPeogpectus.

Unless specified or quantified in the relevant risk factors below, we are not in a position to quantify the financial or othe

implications of any of the risks described in théstion Unless the context requires otherwise, the financial information
of our Company has been derived from the Restated Financial Information.

Materiality:

The Risk Factors have been determined on the basis of their materiality. The following factors have been considered for
determining the materiality dRiskFactors:

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

1 Some events may have material impact qualitatively instead of quantitatively; and

1 Some events may not be material at present but may have a material impact in future.

The financial and other related implications of risks concerned, whether quantifiable have been disclosed in the risk factors
mentioned below. However, there are risk factors where the impact may not be quantifiable and hence, the same has not
been disclosd in such risk factors. The numbering of the risk factors has been done to facilitate ease of reading and

reference and does not in any manner indicate the importance of one risk over another.

In this Draft Prospectus, any discrepancies in any table between total and sums of the amount listed are due to rounding
off.

In this section, unless the context r equiDiviaesHiraoJewelerswi s e,
Limited

The risk factors are classified as under for the sake of better clarity and increased understanding.

INTERNAL RISK FACTORS
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BUSINESS RELATED RISKS

1. Substantial portion of our revenues are dependent on few customers and the loss of, or a significant reduction in
purchases by any one or more such customers could adversely affect our financial performance.

We currently derive our entire operational revenues from sale ofagalailverjewellery in the domestic market.
We depend on a limited humber of customers for a significant portion of our rev&hedsble below sets forth a
breakup of the revenue earned by our Company from top ten customers during the preceding three years:

Particulars Fiscal 2024
Revenue ( i n | | % of total revenue
Moksh Ornaments Ltd 7,197.99 39.28%
Kalyan Jewellers India Ltd 6,779.77 37.00%
Shubhmangal Jewellers Pvt Ltd 1,104.28 6.03%
South India Jewellers 917.52 5.01%
Khandelwals Minakshi Jewellers 406.17 2.22%
Suresh Kumar & Co. (Sales Alc) 310.04 1.69%
Shakti Gems And Jewels 233.41 1.27%
Suniti Jewellers (Chinchwad) 206.54 1.13%
Swarn Shilp Chains &ewellers Pvt Ltd. 204.97 1.12%
Rajmal Manikchand & Co. 142.02 0.77%
Total 17,502.72 95.51%
Particulars Fiscal 2023
Revenue ( i n_| | % of total revenue
Moksh Ornaments Pvt Ltd. 11,917.55 48.36%
KalyanJewellers India Ltd 4,597.67 18.66%
Hreenkar Creations Pvt Ltd 1,363.24 5.53%
Nakoda Bulllion & Traders LLP 662.50 2.69%
Digital Gold India Pvt Ltd. 580.81 2.36%
Samia Energy Enterprise LLP 500.00 2.03%
Suniti Jewellers 495.39 2.01%
Rajat Silver 469.45 1.90%
Arihant Bullion And Jewels LLP 454.45 1.84%
Ranka Jewellers Pvt Ltd. 395.84 1.61%
Total 21,436.89 86.98%
Particulars Fiscal 2022
Revenue ( i n | | % of total revenue
Moksh Ornaments Pvt Ltd. 3,510.51 24.65%
Rajat Silver 1,550.89 10.89%
Suryanshu Energy Enterprise LLP 1,147.98 8.06%
Ranka Jewellers Pvt Ltd. 937.83 6.59%
Sankari Jewels 775.88 5.45%
HreenkarCreations Pvt Ltd
663.46 4.66%
Ranka Jewellers (Pimpri Chinchwad) 461.59 3.24%
Suniti Jewellers 365.50 2 57%
Shripad Shankar Nagarkar 356.88 2.51%
Srishti Gold Pvt Ltd. 350.22 2.46%
Total 10,120.75 71.07%

Any perceived decline in our quality standards, growing competition and any change in demand may adversely affect
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our ability to retain or acquire customers and consequently affect our financials. We cannot assure that we shall
generate theame quantum of business, or any business at all from our top customers, and any loss of business from
one or more of them may adversely affect our revenues and results of operations. Also, the composition and revenue
generated from each of the customeighihchange as we continue to add new customers in the normal course of
business. While we are constantly striving to increase our customer base and reduce dependence on any particula
customer, there is no assurance that we will be able to broaden tameusase in any future periods or that our
business or results of operations will not be adversely affected by a reduction in demand or cessation of our relationship
with any of our major customers.

Our dependence on few suppliers puts us at risk of interruptions in the availability of raw materials, which could
adversely affect our business, financial condition and results of operations. Further, we have not entered into any
long-term agreements witlour suppliers for raw materials and accordingly may not be able to enjoy credit and
other facilities provided by our existing suppliers.

Our Company is mainly engaged in the manufacture and sale of gold jewellery in various designs and styles. Our main
raw material is 24 karat gold, which is procured in the form of Gold bars of 500 gms each or in the form of Gold
Biscuits of 100 gms eachhis standard Gold Bullion is our primary raw material and is purchased in bulk from
various bullion traders. We also use ancillary raw materials like Silver, different mixes of Alloy and various Coloured
Stones. Silver is mainly used to create a basic kaofpeach jewellery design created by our designing team. This
sample is used for display to our customers and also to ascertain the actual ook, style and viability of the design before
making the final gold jewellery of that design. Alloy is used inlsmaantities, mainly for the purpose of mixing with

gold so as to convert 24 karat gold into 22 karat gold, thus giving the gold jewellery a sturdier make.

Though we prefer to deal with a fixed set of suppliers with whom we have cordial relationships, we have not entered
into any supply agreement or MoU or any other arrangement with any of our suppliers for procurement of our raw
material and we typically tresact on an invoice basis for each order. Besides Gold, we use ancillary raw materials
like Silver, different mixes of alloyyariouscoloured stones, which are also procured on invoice ba@kestable

below sets forth a brealkp of the top ten suppliediiring the preceding three years:

Particulars Fiscal 2024
Purchases (_| % of total Purchases
Manil Jewellers 6,252.69 34.61%
Mehta Bullion 5,085.17 28.15%
AugmontEnterpises Pvt Ltd. 2,518.80 13.94%
Shakti Gems And Jewels 571.76 3.16%
Nakoda Bulllion & Traders LLP 549.23 3.04%
Vajra Gold Pvt Ltd. 532.09 2.9504
Neelkanth Jewellers Pvt Ltd (Purchase) 432.74 2.40%
Digital Gold India Pvt Ltd. (Gold Lease Alc) 427.07 2. 36%
Arihant Bullion And Jewels LLP 353.88 1.96%
Shubhmangal Jewellers Pvt Ltd 289.94 1.60%
Total 17,013.36 94.17%
Particulars Fiscal 2023
Purchases (| % of total Purchases

Manil Jewellers 9,218.78 38.41%
Augmont Enterpises Pvt Ltd. 4,332.48 18.05%
Arihant Bullion And Jewels LLP 2,559.57 10.66%
Deendayal Creation 1,415.25 5.90%
Nakoda Bulllion & Traders LLP 983.16 4.10%
Neelkanth Jewellers Pvt Ltd 819.45 3.41%
Zee Bangles Pvt Ltd. 769.02 3.20%
AKM Creations Limited 573.98 2.39%
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Particulars Fiscal 2023
Purchases (_ | % of total Purchases
Raksha Bullion 572.24 2.38%
Ranka Jewellers Pvt Ltd. 549.96 2.29%
Total 21,793.87 90.80%
Particulars Fiscal 2022
Purchases (| % of total Purchases

Augmont Enterpises Pvt Ltd. 2,980.95 21.18%
Zee Bangles Pvt Ltd. 2,332.65 16.57%
Arihant Bullion And Jewels LLP 1,487.78 10.57%
RankaJewellers Pvt Ltd. 1,095.92 7.79%
Samruddhi Jewellers 973.10 6.91%
Nakoda Bulllion & Traders LLP 812.58 5.77%
Sankari Jewels 795.67 5.65%
Nakoda Coins 730.88 5.19%
Chintamanis Jewellery Arcade Pvt Ltd. 569.86 4.05%

S P Gold (Avi Sanjay Jain) 467.34 3.32%
Total 12,246.73 87.01%

These suppliers have accorded their trust and service based on our long operating history in the industry, our credit
worthiness, and our goodwill. Weave very frequent transactions, long history 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 car
withdraw their commitments from us at any time. There can bassarance that there will not 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 termisblecepus, or at all. Identifying

a suitable supplier involves a process that requires us to become satisfied with their quality control, consistency,
responsiveness and service, financial stability and other ethical practices. In case any of ots diggoliginue their
relationship with us, we may have to procure the raw materials from other locations leading to additional costs on
transportation. Also, we cannot assure that our raw material supply will not face disruption due to increased lead time
for supply of raw materials leading to either disruption in our manufacturing activity or a complete stopping of the
same. If we are unable to maintain our relationship with our current raw material suppliers it may prove difficult to
obtain the same fromther players.

We may be unable to obtain, renew or maintain statutory and regulatory permits, licenses and approvals required
to operate our business which could result in an adverse effect on our results of operations. We require certain
statutory and regulatory permst licenses and approvals for our business.

We may also need to apply for more approvals in the future including renewal of approvals that may expire from time
to time. These approvals are subject to periodic renewal. There can be no assurance that the relevant authorities will
issue such permits @pprovals in the timeframe anticipated by us or at all. Our failure to renew, maintain or obtain
the required permits or approvals within the requisite time may result in the interruption of our operations and may
have a material adverse effect on ourihess, financial condition and results of operations.

Any failure or delay in obtaining such approvals, permits and licenses, may affect our ability to continue our
operations, which may in turn have an adverse effect on our business and results of operations. The aforesaid permits
licenses and approvals anbject to several conditions, and we cannot assure you that we shall be able to continuously
meet such conditions or be able to prove compliance with such conditions to statutory authorities, which may lead to
cancellation, revocation or suspension dévant permits/licenses/approvals. Further, we cannot assure you that
penalties under applicable laws would not be imposed on us in the event of noncompliance or allegetphiance

with any terms or conditions thereof, or pursuant to any regulatdaonact

The nonavailability or high cost of quality gold bullion and coloured stones may have an adverse effect on our
business, results of operations and financial condition.
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Timely procurement of raw materials such as gold bubienvell as the quality and the price, at which it is procured,

play an important role in the successful operation of our businessigGuidharily sourced through various bullion

dealers andmporters We may also require specific quality raw materials for a particular jewellery design.
Accordingly, our business is affected by the availability, cost and quality of raw materials. The prices and supply of
these and other materials depend on factoysrmkour control, including general economic conditions, competition,
international prices, production levels and regulatory factors such as import duties. Currently, the RBI allows only
certain banks in India to import precious metals such as gold ardensibject to the rates of interest charged by

these banks. There has been a significant increase in the cost of gold in recent years, which has resulted in an increas
in our operational cost. We cannot assure you that we will be able to procure tpwalityaterials at competitive

prices or at all. In addition, if for any reason, our primary suppliers of raw materials should curtail or discontinue their
delivery of such raw materials to us, in the quantities we need and at prices that are competdiiétyoto meet

our material requirements for our operations could be impaired, our delivery schedules could be disrupted and our
business and reputation maybe adversely affected. Further, any rise in gold prices may cause customers to delay thei
purchaes, thereby adversely affecting our business, operations and financial condition.

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

Our industry has seasonal increases and decreases in revenues and profitability, corresponding with weddings anc
festivals. Our sales have historically exhibited certain seasonal fluctuations, reflecting higher sales volumes on
festivals and other occas®isuch as Durga Puja, Akshay Tritiya, Dhanteras, Diwali and Christmas which occur in

the third and fourth quarter of the fiscal year. This period also coincides with the wedding season in India. While we
stock certain inventory to account for this seadonabur fixed costs such as employee salaries, Office operating
costs and logistieselated expenses, which form a significant portion of operating costs, are relatively constant
throughout the year. Consequently, lower than expected net sales dutimigdtioe fourth quarters of the fiscal year

or more pronounced seasonal variations in sales in the future could have a disproportionate impact on our operating
results for the fiscal year, or could strain our resources and impair our cash flows. Anyatowdiemand for our

jewellery during peak seasons or failure by us to accurately anticipate and prepare for such seasonal fluctuations could
have a material adverse effect on our business, financial condition and results of operations.

We do not register our jewellery design under the Designs Act, 2000 and we may suffer a loss of income if our
designs are duplicated by our competitors. Moreover, we are susceptible to litigation arising out of infringement of
copyright of designs.

As our industry is fashion oriented, there is a constant need for innovation and trend setting. Jewellery designs change
on a frequent basis and therefore we do not register the designs used by us, under the Designs Act, 2000.

A major criterion of our product differentiation from jewellery products is the designs we use in our gold jewellery.
These designs are made and finalized by a combination of -tnause designers and the freelance designers we
engage. Since these desige not registered under the Designs Act, 2000, we face the risk of our designs being
copies, partially or entirely, by our competitors, resulting in us losing one of our important strength. In the absence of
registration under the Designs Act, 2000, \@artwt protect our designs by invoking any law on our competitors for
duplicating our designs, resulting in a loss of income, thus affecting our results of operation and financial condition.
Further, we believe that efforts to protect our intellectual ptggeay not be adequate and we may not be able to
detect unauthorized use or take appropriate and timely steps to enforce intellectual property rights either owned by us
or those that we have right to use. We may also be subject to litigation by onecohmetitor or other industry

players for copying their designs and in absence registration of our designs, we may not be able protect or defend our
case.

We may inadvertently develop a design already registered by a third party, which may require us to either stop the
manufacture & sale of such jewellery or be a part of lengthy litigation to defend the same. In both scenarios, we may
be subject to losses diio legal costs, stay on sale of certain products and / or both. Further, if any litigation is proved
against us, we may be subject to penalty and / or compensation which may adversely affect our cash flows. While we
take care to ensure that we complyhiitte intellectual property rights of third parties and that there are no pending
claims against us for infringement of third party intellectual property rights, we cannot determine with certainty
whether we are infringing upon any existing thgarty inellectual property rights. Any claims of infringement,
regardless of merit or resolution of such claims, could force us to incur significant costs in responding to, defending
and resolving such claims, and may divert the efforts and attention of our meera@and technical personnel away

from our business. As a result of such infringement claims, we could be required to pay third party infringement
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claims, alter our technologies, change the brands under which we distribute our products, obtain licenses or cease
some portions of our operations. The occurrence of any of the foregoing could result in unexpected expenses and thus
adversely affect our famcial condition.

We generally do business with our customers on purchase order basis and do not enter into long term contracts
with them. Our inability to maintain relationships with our customers could have an adverse effect on our business,
prospects, results of operatis and financial condition

Our business is dependent on our continuing relationships with our customers. Our Company neither has any long
term contract with any of customers nor has any marketing tie up for our products. Any change in the buying pattern
of our customers can advergelfect the business of our Company. The loss of or interruption of work by, a significant
customer or a number of significant customers or the inability to procure new orders on a regular basis or at all may
have an adverse effect on our revenues, dasisfand operations. Our business depends on the continuity of our
relationship with our customers. There can be no assurance that we will be successful in maintaining such relationships
or increasing the number of such relationships. If we are not ablaitdain existing relationships with our current
customers or if we are not able to develop new relationships, including if we are not able to provide services on a
timely basis or offer services that meet the needs of the customers, the number ofrsusioldeecline in the future

and as a result, our business, prospects, results of operations and financial condition could be adversely affected in the
future.

Our dependency on job worker or Karigars for the performance of our operation may adversely affect our business.

We are totally dependent on the job worker or Karigars for the performance of our operation. We have not entered
into written arrangements with any of these job workers or Karigars, and there can be no assurance that these job
workers will continue to bessociated with us on reasonable terms, or at all. Although, we work closely with these
job workers and Karigars, we do not exercise control over them, and our arrangements with these job workers could
involve various risks, including potential interruptsoto their operations for factor beyond their or our control, any
significant adverse changes in their financial or business conditions, as well as low levels of output or efficiency.

Any fluctuation and variation in price and supply of gold, which is a major raw material for the manufacture of
our products, could adversely impact our income.

Goldis the primary raw materials used in our job work process. Price oigyatdiatile in nature and is linked to the
international commaodity indices. Although we source gold and sell our products on an unfixed basis, any decrease in
the prices of gold shall result in the consequent decrease in the price of inventory held i8sthakacertainty of

gold price may have adverse impact on financial position and profitability of our company.

We face significant competition. Any failure to compete effectively may have a material adverse effect on our
business and operations.

In India jewellery trading industry is highly divided betwemganizedsector and unorganized sector. If we fail to

create a position or our existing position deteriorates, the operating results or financial condition will get adversely
affected. Aggressive discounting and marketing by competitors may also adversely impaetfeumance for a
temporary period. We may in future experience increase competition from existing or new wholesale traders of
jewellery industry. Due to increase in competition, nvay temporarily experience downward pressure on prices,
lower demand for our products, reduced margins and a loss of market share, all of which would have an adverse impact
on our business and results of operations.

We may not be able to implement our growth strategy successfully.

We may not be able to achieve our planned rate of expansion for our jewellery business. If we are unable to implement
our growth strategies successfully, our future growth in income and profits may be adversely affected. In order to
expand our business apéons successfully, we should enhance our production capacity and access new markets and
operate in a profitable manner. If we are unable to access new markets or introducing new designed jewellery in timely
manner, it is likely to affect our ability tmeet these expansion plans. There can be no assurance that we will be able
to achieve our expansion goals, in a timely manner, or at all, or that our expansion plans will be profitable. If we fail
to continue to improve our infrastructure or manageriahciy and manpower our growth rate and operating results
could be adversely affected.

Inventories and trade receivables form a substantial part of our current assets and net worth. Failure to manage
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our inventory and trade receivables could have an adverse effect on our net sales, profitability, cash flow and
liquidity.

We are in the business thdinggo |l d j ewel |l ervy. Our Company®d6s business
inventories and trade receivables would form a major part of our current assets and net worth. The results of operations
of our business are and will be dependent on our atiléffectively manage our inventory (raw material and finished
goods) and trade receivables. We generally procure raw materials on the basis of management estimates based o
past requirements and future estimates. Tatffely manage our inventory, we must be able to accurately estimate
customer demand and supply requirements and purchase new inventory accordingly. However, if our management
misjudges expected customer demand, it could cause either a shortage of pyp@uctccumulation of excess
inventory. Further, if we fail to sell the inventory we manufacture, we may be required talewiteour inventory

or pay our suppliers without new purchases, or create additional vendor financing, all of which couldaduhersm

impact on our income and cash flows. To effectively manage our trade receivables, we must be able to accurately
evaluate the credit worthiness of our customers and ensure that suitable terms and conditions are given to them in
order to ensure ouroatinued relationship with them. However, if our management fails to accurately evaluate the
credit worthiness of our customers, it may lead to bad debts, delays in recoveries and faffswiitéch could lead

to a liquidity crunch, thereby adverselyfeadting our business and results of operations. A liquidity crunch may also
result in increased working capital borrowings and, consequently, higher finance cost which will adversely impact our
profitability.

13. Our results of operations are likely to vary from year to year and be unpredictable, which could cause the market
price of the Equity Shares to be volatile.

Our results of operations in any given year caimBaenced by a number of factors, many of which are outside of
our control and may be difficult to predict, including:

our ability to acquire and retain clients for our products & services;

maintaining high levels of customer satisfaction;

costsrelating to our operations;

adhering to our high quality and process execution standards;

pricing policies introduced by our competitors;

the timing and nature of, and expenses incurred in, our marketing efforts;

recruiting, training, and retaining sufficient skilled technical and management personnel;

developing and improving our internal administrative infrastructure, particularly our financial, operational,
communications, and other internal systems;

=4 =4 =4 =888

Al s o, pl Maaagement'sDiseussiomand Analysis of Financial Condition and Results of Opératianss p a g e
187 for details on the factors affecting our financial results. All of these factors, in combination or alone could
negatively impact our revenues and may cause significant fluctuations in our results of operations. This variability
and unpredictability couldchaterially and adversely affect our results of operations and financial condition.

14. The proposed objects of thesuefor which funds are being raised have not been appraised by any bank or financial
institution. Any inability on our part to effectively utilize thissueproceeds could adversely affect our financials.

The objects of théssuefor which the funds are being raised have not been appraised by any bank or financial
institution. In the absence of such independent appraisal, the requirement of funds raised thrdsghetlais
speci fied i n Objéckofthéssudi @am et ibtalsedl fon t he companyds est
may have to revise our management estimates from time to time and consequently our funding requirements may also
change. This may result in rescheduling of our experaiflans and an increase or decrease in our proposed
expenditure for a particular object. Deployment of these funds is at the discretion of the management and the Board
of Directors of the company and will not be subject to monitoring by any independgryad\ny inability on our

part to effectively utilize théssueproceeds could adversely affect our financials.

15. We may not be able to maintain our current levels of profitability due to increased costs or reduced spreads or
margins.

Our business strategy involves a relatively high level of ongoing interaction with our clients. We believe that this

involvement is an important part of developing our relationship with our clients, identifying new cross selling
opportunities and monitorgnour performance. However, this level of involvement also entails higher levels of costs
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and also requires a relatively higher gross spread, or margin, on the various products we offer in order to maintain
profitability. There can be no assurance that we will be able to maintain our current levels of profitability if the gross
spreads on ourrpducts were to reduce substantially, which could adversely affect our results of operations.

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

We manage our internal compliance by monitoring and evaluating internal controls and ensuring all relevant statutory
and regulatory compliances. However, there can be no assurance that deficiencies in our internal controls will not
arise or that we will bable to implement and continue to maintain adequate measures to rectify or mitigate any such
deficiencies in our internal controls, in a timely manner or at all. If we are unable to establish and maintain an effective
system of internal controls and conapices, our business and reputation could be adversely affected.

17. We depend on the accuracy and completeness of information about customers and counterparties and any
misrepresentation, errors in or incompleteness of such information could cause our business to suffer.

In deciding whether to extend credit or enter into other transactions with customers, we rely on information furnished
to us by or on behalf of customers. We may also rely on certain representations from our customers as to the accuracy
and completeness tifat information. For ascertaining the creditworthiness we do not obtain any independent support
from credit information companies or credit bureaus and on independent valuers in relation to the value of the net
worth of such parties. Our reliance on amnigleading information given may affect our judgment of credit worthiness

of potential customers, which may affect our business, prospects, results of operations and financial condition.

18. There are outstanding litigations involving our Compangur Promotersand Directorswhich, if determined
adversely, may affect our business and financial condition.

As on the date of this Draft Prospectus, @ampany our Promotersaand Directorsare involved in certain legal
proceedings. These legal proceedings are pending at different levels of adjudication before various courts and
tribunals. The amounts claimed in these proceedings have been disclosed to the extent ascertainable and include
amounts claimed jointly and/or severally from us and/or other parties, as the case may be. We cannot assure you that
these legal proceedings will be decided in favour of our CompamyPromotersand Directorsor that nofurther

liability will arise out of these proceedings. We may incur significant expenses in such legal proceedings and we may
have to make provisions in our financial statements, which could increase our expenses and liabilities. Any adverse
decision may dversely affect our business, results of operations and financial condition.

A summary of the pending tgxroceedingsind other material litigations involving our Compaayr Promotes, our
Directorsis provided below:

a) Litigations involving our Company

i) Cases filed against our Company:

Nature of Litigation Number of matters Amount involyv
outstanding

Criminal matters Nil Nil

Direct Tax matters Nil Nil

Indirect Tax matters Nil Nil

Actions taken by regulatory authorities Nil Nil

Material civil litigations Nil Nil

ii) Cases filed by our Company

Nature of Litigation Number of matters Amount invol v
outstanding

Criminal matters Nil Nil

Direct Tax matters Nil Nil

Indirect Tax matters Nil Nil

Material civil litigations Nil Nil

b) Litigations involving our Directors

i) Cases filed against our Directors:
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c)

Nature of Litigation Number of matters Amount invol v
outstanding

Criminal matters Nil Nil

Direct Tax matters Nil Nil

Indirect Tax matters Nil Nil

Actions taken by regulatory authorities Nil Nil

Material civil litigations Nil Nil

ii) Cases filed by our Directors

Nature of Litigation Number of matters Amount involyv
outstanding

Criminal matters 2 Not quantifiable

Direct Tax matters Nil Nil

Indirect Tax matters Nil Nil

Material civil litigations Nil Nil

Litigations involving our Promoters

i) Cases filed against our Promoters:

Nature of Litigation Number of matters Amount involyv
outstanding

Criminal matters Nil Nil

Direct Tax matters 1 386.87

Indirect Tax matters Nil Nil

Actions taken by regulatory authorities Nil Nil

Material civil litigations Nil Nil

ii) Cases filed by our Promoters

Nature of Litigation Number of matters Amount involv
outstanding

Criminal matters Nil Nil

Direct Tax matters Nil Nil

Indirect Tax matters Nil Nil

Material civil litigations Nil Nil

For further details
on Page No202of this Draft Prospectus.

Putsaading Litigatidneand MateriaktDevelopoéntss b e g f nhii n

19. Our Company proposes to utilize part of the Net Proceeds for repayment epayeent, in full or in part, of all

or certain secured borrowings availed by our Company and accordingly, the utilization of that portion of the Net
Proceeds will not result inreation of any tangible assets.

Our Company intends to utilise a part of the Net Proceeds for repaymentpaypnent, in full or in part, of all or

certain secured borrowings availed by our Company. The details of the loans identified to be repaid or prepaid using
the Net Proceeds hatee en di s c | os e d Qbjactstoflthe Issde cotni 7goktigsedraftIPespectis.

While we believe that utilization of Net Proceeds for repayment of secured loans would help us to reduce our cost of
debt and enable the utilization of our funds for further investment in business growth and expansiomahagire

of loans will not result in the creation of any tangible assets for our Company.

20. Failure to manage our inventory could have an adverse effect on our net sales, profitability, cash flow and liquidity.

The results of operations of our business are dependent on our ability to effectively manage our inventory and stocks.
To effectively manage our inventory, we must be able to accurately estimate customer demand and supply requirement
accordingly. If our maagement has misjudged expected customer demand it could adversely impact the results by
causing either a shortage of products or an accumulation of excess inventory.

21. Any adverse change in regulations governing our products, may adversely impact our business prospects and

results of operations.
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An adverse change in the regulations governing the development of our products and their usage by our customers,
including the development of licensing requirements and technical standards and specifications or the imposition of
onerous requirements, magpue an adverse impact on our operations. Our Company may be required to alter our
distribution process and target markets and incur capital expenditure to achieve compliance with such new regulatory
requirements applicable to us and our customers.

We cannot assure you that we will be able to comply with the regulatory requirements. If we fail to comply with new
statutory or regulatory requirements, there could be a delay in the submission or grant of approval for marketing new
products or we may brequired to withdraw existing products from the market. Moreover, if we fail to comply with

the various conditions attached to such approvals, licenses, registrations and permissions once received, the relevan
regulatory body may suspend, curtail or rexakir ability to market such products and/or we may be deemed to be in
breach of our arrangements with our customers. Consequently, there is an inherent risk that we may inadvertently fail
to comply with such regulations, which could lead to forced shutd@amd other sanctions imposed by the relevant
authorities, as well as the withholding or delay in receipt of regulatory approvals for our new products, which may

adversely impact our business, results of operations and financial condition.

22. Our Company requires significant amount of working capital for a continuing growth. Our inability to meet our

working capital requirements may adversely affect our results of operations.

Our business requires a significant amount of working caf#affund a majority of our working capital requirements

in the ordinary course of business from banks facilities and internal accruals. Our Company requires additional
working capital for funding its incremental working capital requirements and releasiimgemal accruals deployed

in working capital. The funding of the incremental working capital requirements will lead to a consequent increase

in our profitability, ability to utilize internahccruals for growth opportunities and achieving the proposed targets as

per our business plafrurther, we are also required to meet the increasing demand and for achieving the same,
adequate stocks have to be maintained which requires sufficient working capital. In the event, we are unable to source
the required amount of working capital for adaieg such increased demand of our products, we might not be able

to efficiently satisfy the demand of our customers. Even if we are able to source the ramared of funds, we

cannot assure you that such funds would be sufficient to meet our cost estimates and that any increase in the expense:
will not affect the price of our product®n the basis of the existing and estimated working capital requirement of

our Company, and assumptions for such working capital requirentie@testimated working capital requirements

for Fiscals 208 and2026as set forth below:

( in Lakhg
S. No. Particulars As at March As at March As at March As at March As at March
31, 2022 31, 2023 31, 2024 31, 2025 31, 2026
(Actual- (Actual- (Actual- (Estimated) (Projected)
Restated) Restated) Restated)
(A) Current assets
(@ Inventories 1,251.11 971.38 1,130.37 2,054.79 2,739.73
(b) Trade receivables 686.13 1,241.20 1,507.69 2,465.75 3,287.67
(c) Other Current Assets 20.73 28.16 53.52 75.00 100.00
Total current assets (A) 1,957.97 2,240.74 2,691.58 4,595.55 6,127.40
(B) Current liabilities
(a) Trade payables 5.29 14.74 - - -
(b) Provisions, othercurrent 18.76 7360 55.50 307.90 427.00
liabilities and current tax
liabilities (net)
Total current liabilities 24.05 8834 55.50 307.90 427.00
(B)
(C) | Total working capital| 1,933.92 2,15240 2,636.08 4,287.65 5,700.40
requirements (C = A B)
(D) Funding pattern
(@) IPO proceeds - - - 1,900.00 -
(b) Borrowings from banks| 1,933.92 2,15240 2,636.08 2,387.65 5,700.40
financial institutions ang
nonbanking financial
companies (including bill
discounting) and/of
internal accruals
Total 1,933.92 2,15240 2,636.08 4,287.65 5,700.40

Note: Pursuant to the certificate dated August 01, 2024 issued by the Statutory Auditor.

Our Company shall also fund the incremental working capital requirements by availing loan facilities.
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Further, one of the objects of thssueincludes funding of working capital requirements of our Company, which is
based on management estimates and certain assumptions. For more information in relation to such management
estimates and as Ohjectpdfthdssud , o p [73 @Qug \workisgecapitafirequirements may be
subject to change due to factors beyond our control including force majeure conditions, an increase in defaults by our
customers, noavailability of funding from banks or financial institutions. Accordingly, swebrking capital
requirements may not be indicative of the actual requirements of our Company in the future and investors are advised
to not place undue reliance on such estimates of future working capital requirements.

Any delay in processing our payments by our customers may increase our working capital requirement. Further, if a
customer defaults in making payments for a product on which we have devoted significant resources, it could affect
our profitability and liqudity and decrease the capital reserves that are otherwise available for other uses. We may
file a claim for compensation of the loss that we incurred pursuant to such defaults but settlement of disputes generally
takes time and financial and other resegtcand the outcome is often uncertain. In general, we take provisions for
bad debts, including those arising from such defaults based primarily on ageing and other factors such as special
circumstances relating to special customers. There can be nonasstivat such payments will be remitted by our
clients to us on a timely basis or that we will be able to effectively manage the level of bad debt arising from defaults.
We may also have large cash outflows, including among others, losses resulting Wiconneental liabilities,

litigation costs, adverse political conditions, foreign exchange risks and liability claims.

All of these factors may result, in increase in the amount of receivables andeshotiorrowings. If we decide to

raise additional funds through the incurrence of debt, our interest and debt repayment obligations will increase, and
could have a signifent effect on our profitability and cash flows and we may be subject to additional covenants,
which could limit our ability to access cash flows from operations. Any issuance of equity, on the other hand, could
result in a dilution of your shareholding. éardingly, continued increases in our working capital requirements may
have an adverse effect on our financial condition and results of operations.

Our Company has experienced negative cash flow in the past and may continue to do so in the future, which could
have a material adverse effect on oowsiness, prospects, financial condition, cash flows and results of operations.

Our Company has experienced negative net cash flow in operating, investing and financing activities in the past, the
details of which are provided below:

(T in 1l acs
Particulars 31-Mar-24 1st October 2022 | 1st April 2022 to 31-Mar-22
to 31st March 30th September
2023 2022

Net Cash Flowrom/(used in) (209.32) (98.13) 87.31 133.62

Operating Activities

Net cash generated from/(used in 12.57 (16.03) - (6.75)

investing activities
Net Cash Flow from/(used in) 318.37 165.06 (88.00) (128.12)

Financing Activities

We may incumnegative cash flows in the future which may have a material adverse effect on our business, prospects,
results of operations and financial condition.

We are dependent on information technology systems in carrying out our business activities and it forms an integral
part of our business. Further, if we are unable to adapt to technological changes and successfully implement new
technologies or if we factilure of our information technology systems, we may not be able to compete effectively
which may result in higher costs and would adversely affect our business and results of operations.

We are dependent on information technology system in connection with carrying out our business activities and such
systems form an integral part of our business. Any failure of our information technology systems could result in
business interruptions, inaing the loss of our customers, loss of reputation and weakening of our competitive
position, and could have a material adverse effect on our business, financial condition and results of operations.
Additionally, our information technology systems, spieeify our software may be vulnerable to computer viruses,
piracy, hacking or similar disruptive problems. Computer viruses or problems caused by third parties could lead to
disruptions in our business activities. Fixing such problems caused by compugsasvor security breaches may
require interruptions, delays or temporary suspension of our business activities, which could adversely affect our
operations. Breaches of our information technology systems may result in unauthorized access to confidential
information. Such breaches of our information technology systems may require us to incur further expenditure to put
in place advanced security systems to prevent any unauthorised access to our networks. In the event, any breach o
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our systems or software leads to the leaking of our trade secrets or any inventive techniques devised by our Company,
it might lead to loss of our originality in the market and increase the chance of our products being substituted by the
products of our ampetitors.

Our future success depends in part of our ability to respond to technological advancements and emerging standards
and practices on a cesffective and a timely basis. Our failure to successfully adopt such technologies in a cost
effective manner could inease our costs thereby compelling us to bid at lower margins which might lead to loss of
bidding opportunities vis-vis such competitors. Additionally, the government authorities may require adherence with
certain technologies and we cannot assure yatuwe would be able to implement such technologies in a timely
manner or at all. The cost of upgrading or implementing new technologies or upgrading our existing equipment or
expanding our capacity could be significant, less cost effective and theraititeregatively impact our profitability,

results of operations, financial condition as well as our future prospects.

We may be unable to grow our business in additional geographic regions or international markets, which may
adversely affect our business prospects and results of operations.

We plan to export our products in international markets especially Dubai. Dubai has long been a vital center for gold
trading, benefiting from earlier free trade policies that bolstered its status as a key hub for both consumption and
trading of the precies metallnfrastructure and logistical challengesing®di ndustry, changing ¢
and preferences may prevent us from expanding our presence or increasing the penetration of our products. Further,
customers may be price conscious and wg beaunable to compete effectively with the products of our competitors.

If we are unable to grow our business in these new markets effectively, our business prospects, results of operations
and financial condition may be adversely affected.

Further, expansion into new international markets is important to outéomgprospects. Competing successfully in
international markets requires additional management attention and resources to tailor our services to the unique
aspects of each new coontWe may face various risks, including legal and regulatory restrictions, increased
advertising and brand building expenditure, challenges caused by distance, language and cultural differences, in
addition to our limited experience with such markets eamdency exchange rate fluctuations. International markets
require a very high standard of quality of products and our Company may not be able to match the international
standards thereby failing to make a brand presence in the international marketxdfunable to make lorgsting

relations with the major customers in the overseas market or if we are unable to justify the quality of our products to
them, it may make it difficult for us to enter into such markets. These and other risks, which wefatesee at

present, could adversely affect any international expansion or growth, which could have an adverse effect on our
business, results of operations and financial condition.

Demand for our products is subject to rapid and unpredictable changes in fashion trends and consumer
preferences, and our inability to anticipate and address such changes may adversely affect our business prospects,
results of operations and financial cotiiibn.

The jewellery industry, like other luxury retail industries, is subject to rapid and unpredictable changes in fashion
trends and customer preferences. Customer preferences for jewellery designs and types may vary significantly from
region to region in Indi. Also, trends in fashion today change rapidly and a particular jewellery design may go out of
trend resulting in increased unsold inventory. We cannot guarantee that we will be able to adopt the latest trends
immediately, thus giving our competitors esfimover advantage, if they are able to identify the changes before we

do. Furthermore, the increasing popularity of branded jewellery merchandise may adversely impact our business
prospects and revenues if we are unable to increase our sales to bearadledyj retailers. In addition, the availability

and consumer acceptance of alternates such as diamond jewellery, silver or platinum jewellery or a shift in customer
preference to other luxury products or a rise in use of imitation jewellery productslseagdversely affect our
business. Our inability to anticipate, identify and react appropriately or in a timely manner to customer preferences,
or failure to develop and implement customer oriented sales policies that influence customer purchasg dealdion

result in a decrease in consumer acceptance of our products, a diminished brand image and market share, which coulc
result in lower profits. These changes can adversely affect our business prospects, results of operations and financial
condition.

If our Company is unable to protect its intellectual property, or if our Company infringes on the intellectual

property rights of others, our business may be adversely affected.

Our Company is currently usiriggc-, which is not yet registered in the name of our Company. While, we have
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made applications for registering the name and logo of our Company, however the application is pending for approval.
If we are unable to get the same registered with the trademark authorities then, our Company may not be able to
successfully enforce or pext our intellectual property rights and obtain statutory protections available under the
Trademarks Act, 1999, as otherwise available for registered trademarks in future could have a material adverse effect
on our business and goodwill, which in turn kebadversely affect our results of operations.

There can be no assurance that third parties will not infringe upon our intellectual property, causing damage to our
business prospects, reputation and goodwill. Our efforts to protect our intellectual property may not be adequate and
may lead to erosionf@ur business value and our operations could be adversely affected. We may need to litigate
in order to determine the validity of such claims and the scope of the proprietary rights of others. Any such
litigation could be time consuming andstly and the outcome cannot be guaranteed. We may not be able to detect
any unauthorized use or take appropriate and timely steps to enforce or protect its intellectual property, which could
adversely affect our business, results of operations and fihaeidition. For further details, please refer to the

c hapt erGarBusingsd ea@adierninent and other Statutory Approdals o n  1p7and203, respectively

of this Draft Prospectus.

Our Promoters, Directors and Key Managerial Personnel have interests in our Company other than reimbursement
of expenses incurred or normal remuneration or benefits.

Our Promoters, Directors and Key Managerial Personnel, may be deemed to be interested in our Company, in addition
to the regular remuneration or benefits, reimbursements of expenses, Equity Shares held by them or their relatives,
their dividend or bonus étlement, benefits arising from their directorship in our Company. Our Promoters, Director

and Key Managerial Personnel may also be interested to the extent of any transaction entered into by our Company
with any other company or firm in which they areedtors or partners. For further details please refer to the
par agr ap hlaterastiotourduectord fii n t he c hCupMamagemendt,t |tekde "p afir agr aph
filnterest of our Promoters and Other Interests and Disclogsures n t h e ¢ DarProreoters tind Promeo@r ~ i
Groupd , Findncial Indebtedness a Restatdd Financial Informati@non pagesl143 153 199 and 160

respectively of this Draft Prospectus.

There can be no assurance that our Promoters, Directors, Key Management Personnel will exercise their rights as
shareholders to the benefit and best interest of our Company. Our Promoters and members of our Promoter Group will
continue to exercise signifiat control over our Company, including being able to control the composition of our
Board of Directors and determine decisions requiring simple or special majority voting of shareholders, and our other
shareholders may be unable to affect the outcomeabf goting. Our Directors and our Key Management Personnel

may take or block actions with respect to our business, which may conflict with the best interests of our Company or
that of minority shareholders.

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

Upon completion of thisssue our Promoters and members of our Pr omo
Equity share capital of our Company. As a result, our Promoters will have the ability to exercise significant influence
over all matters r e q uAccordimgly, ow Pr@amotels ovil doatinue do redap Bigndicaat |
control, including being able to control the composition of our Board of Directors, determine decisions requiring
simple or special majority voting of shareholdensgertaking sale of all or substantially all of our assets, timing and
distribution of dividends and termination of appointment of our officers, and our other shareholders may be unable to
affect the outcome of such voting. There can be no assuranceuth&romoters will exercise their rights as
shareholders to the benefit and best interests of our Company. Further, such control could delay, defer or prevent a
change in control of our Company, impede a merger, consolidation, takeover or other busihésation involving

our Company, or discourage a potential acquirer from making a tender offer or otherwise attempting to obtain control
of our Company even if it is in our Companyds best i
interests of our other equity shareholders, and our Promoters could make decisions that materially and adversely affect
your investment in the Equity Shares.

The average cost of acquisition of Equity Shares held by our Promoters could be lower thasstirePrice.
Our Promotersd average cost of acquisiti BsuePocewhiElyui t vy
is proposed to be determined on a fixed price basis. For further details regarding average cost of acquisition of Equity

Shares by our Promoters in our Company and tuplef Equity Shares by our Promoters in our Company, please
refertothec h a pt e CapitaliStructeréd @& n 58ofthgseDraft Prospectus.
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Our future fund requirements, in the form of furthetssueof capital or securities and/or loans taken by us, may
be prejudicial to the interest of the Shareholders depending upon the terms on which they are eventually raised.

We may require additional capital from time to time depending on our business needs. Anyidsubef Equity

Shares or convertible securities would dilute the shareholding of the existing Shareholders and such issuance may be
done on terms and conditions, which may not be favorable to the then existing Shareholders. If such funds are raised
in the formof loans or debt or preference shares, then it may substantially increase our fixed interest/dividend burden
and decrease our cash flows, thus advefédgting our business, results of operations and financial condition.

We have in past entered into related party transactions and we may continue to do so in the future.

As of March 31, 2024we have entered into several related party transactions with our Promoters, individuals and
entities forming a part of our promoter group relating to our operations. In addition, we have in the past also entered
into transactions with otherrelatedpars . For furt her det ai | s, Regidted Bnareialr e f e |
Informatiord at 16@ ag e

Whil e we believe that all/l our related party transacH
assure you that we may not have achieved more favorable terms had such transactions been entered into with unrelate
parties. There can be ngsarance that such transactions, individually or taken together, will not have an adverse
effect on our business, prospects, results of operations and financial condition, including because of potential conflicts
of interest or otherwise. In addition, dousiness and growth prospects may decline if we cannot benefit from our
relationships with them in the future.

Our agreements with lenders for financial arrangements contain restrictive covenants for certain activities and if
we are unable to get their approval, it might restrict our scope of activities and impede our growth plans.

We have entered into agreements for our borrowings with certain lenders. These borrowings include secured fund
based and nefund based facilities. These agreements include restrictive covenants which mandate certain restrictions
in terms of our businesgerations such as change in capital structure, formulation of any scheme of amalgamation
or reconstruction, declaring dividends, further expansion of business, granting loans to directors, repaying unsecured
loans from third parties, undertake guarantdeyations on behalf of any other borrower, which require our Company
to obtain prior approval of the lenders for any of the above activities. We cannot assure you that our lenders will
provide us with these approvals in the future. For details of thesieties covenants, please refer to chapter titled
Financial Indebtedness o n 199af thie Draft Prospectus.

Further, some of our financing arrangements include covenants to maintain our total l@i#itkes and total net

worth up to a certain limit and certain other liquidity ratios. We cannot assure prospective investors that such covenants
will not hinder our business development and growth in the future. A default under one of these firgreeimgats

may also result in crosgefaults under other financing agreements and result in the outstanding amounts under such
financing agreements becoming due and payable i mmed
financing agreements maynlit our flexibility in operating our business, which could have an adverse effect on our
cash flows, business, results of operations and financial condition.

It may be possible for a lender to assert that we have not complied with all applicable terms under our existing
financing documents. Further we cannot assure that we will have adequate funds at all times to repay these credit
facilities and may also be Bject to demands for the payment of penal interest.

In addition to our existing indebtedness for our existing operations, we may incur further indebtedness during the
course of business. We cannot assure that we would be able to service our existing and/ or additional indebtedness.

In addition to the indebtedness for our existipgrations, we may incur further indebtedness during the course of our
business. We cannot assure you that we will be able to obtain further loans at favorable terms. Increased borrowings,
if any, may adversely affect our deduity ratio and our abilityo borrow at competitive rates. In addition, we cannot
assure you that the budgeting of our working capital requirements for a particular year will be accurate. There may be
situations where we may undeundget our working capital requirements, which megdl to delays in arranging
additional working capital requirements, loss of reputation, levy of liquidated damages and can cause an adverse effect
on our cash flows.
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Any failure to service our indebtedness or otherwise perform our obligations under our financing agreements entered
with our lenders or which may be entered into by our Company, could trigger cross default provisions, penalties,
acceleration of repayment amounts due under such facilities which may cause an adverse effect on our business,
financi al condition and results of operations. For
fiFinancial Indebtedness o0 n 199@f thie Draft Prospectus.

We have not made any alternate arrangements for meeting our capital requirements for the Objectsls$iee
Further, we have not identified anylssadd.t eAmyatseh crotufrealel
/ meeting the same could adversely affect our growth plans, operations and financial performance.

As on date, we have not made any alternate arrangements for meeting our capital requirements for the Objects of the
Issue We meet our capital requirements through our bank finance, unsecured loans, owned funds and internal accruals.
Any shortfall in our net owned funds, internal accruals and our inability to raise debt in future would result in us being
unable to meet ourapital requirements, which in turn will negatively affect our financial condition and results of
operations. Further, we have not idéet any alternate source of funding and hence any failure or delay on our part

to raise money from thissueor any shortfall in théssueproceeds may delay the implementation schedule and could
adversely affect ougrowth plans. For further details, please refer tacthea p t e ©bjetts of théssd® fibe gi nni n
on pager2 of this Draft Prospectus.

Our success largely depends upon the knowledge and experience of our Promoters, Directors and our Key
Managerial Personnel. Loss of any of our Directors and key managerial personnel or our ability to attract and
retain them could adversely affect our business, operations and financial condition.

The growth and success of our Companyds future signi
continued services and the management skills of our Key Managerial Personnel and the guidance of our Promoters
and Directors for development of $iness strategies, monitoring its successful implementation and meeting future
challenges. We believe the expertise, experience and continued efforts of our Key Managerial Personnel and their
inputs are valuable to for the operations of our Company. Qurefguccess and growth depend largely on our ability

to attract, motivate and retain the continued service of our highly skilled management personnel. Our Company has
never been faced with a challenge of high rate of attrition of our Key Managementrieéiadhe past, however,

any attrition of our experienced Key Managerial Personnel, would adversely impact our growth stvategynot

assure you that we will be successful in recruiting and retaining a sufficient number of personnel with the skitjsisite

replace those Key Managerial Personnel who Idaviihie event we are unable to motivate and retain our key managerial
personnel and thereby lose the services of our highly skilled Key Managerial Personnel may adversely affect the
operations, financial condition and profitability of our Company and biyehampering and adversely affecting our

ability to expand our business. For further details on our Directors and Key Managerial Personnel, please refer to the
chapt er OuriManagemert pdgel37of this Draft Prospectus.

Our inability to procure and/or maintain adequate insurance cover in connection with our business may adversely
affect our operations and profitability.

Our operations are subject to inherent risks and hazards which may adversely impact our profitability, such as fire,
riots, third party liability claims, losm-transit for our products, accidents and natural disasters. Presently, we maintain
adequaténsurance policiedetails of which have been provided below:

Insurer Policy No. Expiry date Description of Property | Insured Amount
Insured ( i n )L

ICICI Lombard 4093/S/310017718/00/000| October 09, 2024 | Office premises including 1,001.00
General display window and locked
Insurance safe
Jewel | er ¢ Stock in hands of directors 725.00
Package Policy employees, brokers, agent:
Sookshma gold smiths, cutters,

minakar and polisher or
other persons/agencies

Stock in transit 235.00
Furniture/fixture 2.50
Fidelity Employees 235.00
Money in transit and safe 6.00
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There are many events that could cause significant damages to our operations, or expose ity thaduilities,

whether or not known to us, for which we may not be insured or adequately insured, which in turn may expose us to
certain risks and liabiies. There can be no assurance that our insurance policies will be adequate to cover the losses
in respect of which the insurance had been availed. Further, there can be no assurance that any claim under the
insurance policies maintained by us will lenbred fully, in part, or on time. If we were to incur a significant liability

for which we were not fully insured, it could adversely affect our results of operations and financial position.

Our ability to pay dividends in the future may be affected by any material adverse effect on our future earnings,
financial condition or cash flows.

Our ability to pay dividends in future will depend on our earnings, financial condition and capital requirements. We
may be unable to pay dividends in the near or medium term, and our future dividend policy will depend on our capital
requirements and finamg arrangements in respect of our operations, financial condition and results of operations.
Our Company has not declared dividends in the past, and there can be no assurance that our Company will declare
dividends in the future also. For furtherdetailsp | eas e r ef e r Dividend Pdlic§ omdfpedis t i t |
Draft Prospectus.

Increased losses due to fraud, employee negligence, theft or similar incidents may have an adverse impact on us.

Our business and the industry in which we operate are vulnerable to the problem of pilferage by employees, damage,
misappropriation of cash and inventory management and logistical errors. An increase in product losses due to such
factors at our place of epation may require us to install additional security and surveillance equipment and incur
additional expenses towards inventory management and handling. We cannot assure you whether these measures wil
successfully prevent such losses. Further, thermleeent risks in cash management as part of our operations, which
include theft and robbery, employee fraud and the risks involved in transferring cash to banks. Additionally, in case
of losses due to theft, financial misappropriation, fire, breakageamade caused by other casualties, we cannot
assure you that we will be able to recover from our insurers the full amount of any such loss in a timely manner, or at
all. In addition, if we file claims under an insurance policy it could lead to increagesiimsurance premiums payable

by us or the termination of coverage under the relevant policy.

The requirementsof being a listed company may strain our resources.

We are not a listed Company and have not, historically, been subjected to the increased scrutiny of our affairs by
shareholders, regulators and the public at large that is associated with being a listed company. As a listed company,
we will incur significant legal, accounting, corporate governance and other expenses that we did not incur as an
unlisted company. We will be subject to the listing agreements with the Stock Exchanges and compliances of SEBI
(LODR) Regulations which will require us to file awatitannual and unaudited half yearly results and limited review
reports with respect to our business and financial condition. If we experience any delays, we may fail to satisfy our
reporting obligations and/or we may not be able to readily determine emidisgly report any changes in our results

of operations apromptlyas other listed companies which may adversely affect the financial position of the Company.

As a listed company, we will need to maintain and improve the effectiveness of our disclosure controls and procedures
and internal control ovemancialreporting, including keeping adequate records of daily transactions to support the
existence of effective disclosure controls and procedures, internal control over financial reporting and additional
compliance requirements under the Companies Act, 2@1&der to maintain and improve the effectiveness of our
disclosure controls and procedures and inleroiatrol over financial reporting, significant resources and management
oversight will be required. As a result, managementd
could adversely affect our business, prospects, financial conditibresults of operations. In addition, we may need

to hire additional legal and accounting staff with appropriate listed company experience and technical accounting
knowledge and we cannot assure you that we will be able to do so in a timely manner.

Delay inraising funds from the IPO could adversely impact the implementation schedule.

The proposed fund requirement, forking capital primarily,as det ai | ed i Objecthofthdssheén pt er
beginning on pagé2is to be funded from the proceeds of this IPO. We have not identified any alternate source of
funding and hence any failure or delay on our part to mobilize the required resources or any shortfédisinethe
proceeds may delay the implementation schedule. We, therefore, cannot assure that we would be able to execute ou
future plans/strategy within the estimated time frame.
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The Equity Shares have never been publicly traded andlgseiemay not result in an active or liquid market for
the Equity Shares.

Prior to thelssue there has been no public market for the Equity Shares, and an active trading market on the Stock
Exchanges may not develop or be sustained aftéssiie Listing and quotation does not guarantee that a market for

the Equity Shares will develop, or if developed, the liquidity of such market for the Equity Shares. Although we
currently intend that the Equitghareswill remain listed on the Stock Exchanges, there is no guarantee of the
continued listing of the Equity Shares. Failure to maintain our djstim the Stock Exchanges or other securities
markets could adversely affect the market value of the Equity Shares.

The IssuePrice of the Equity Shares is proposed to be determined through a fixed price process in accordance with
the SEBI ICDR Regulations and may not be indicative of the market price of the Equity Shares at the time of
commencement of trading of the Equity S¥sor at any time thereafter. The market price of the Equity Shares may
be subject to significant fluctuations in response to, among other factors, variations in our operating results of our
Company, market conditionspecificto the industry we perate in, developments relating to India, volatility in
securities markets in jurisdictions other than India, variations in the growth rate of financial indicators, variations in
revenue or earnings estimates by research publications, and changes miedegal and other regulatory factors.

You may not be able to resell your Equity Shares at a price that is attractive to you.

There is no guarantee that the Equity Shares issued pursuant tolskeewill be listed on the SME Platform of
National Stock Exchange of India Limited in a timely manner or at all.

In accordance with Indian law and practice, permission for listing and trading of the Equity Shares issued pursuant to
the Issuewill 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 issuance of Equity Shares to be submitted. There could be
a failure or delay in listingie Equity Shares on the SME Platform of National Stock Exchange of India Limited. Any
failure or delay in obtaining the approwabuld restrict your ability to dispose of your Equity Shares.

There is no existing market for our Equity Shares, and we do not know if one will develop to provide you with
adequatdiquidity. Further, an active trading market for the Equity Shares may not develop and the price of the
Equity Shares may be volatile.

An active public trading market for the Equity Shares may not develop or, if it develops, may not be maintained after
thelssue Our Company, in consultation with the lead manager, will determinisshePrice. ThelssuePrice may

be higher than the trading price of our Equity Shares followindghige As a result, investors may not be able to sell

their Equity Shares aftr above thdssuePrice or at the time that they would like to sell. The trading price of the Equity
Shares after thissuemay be subject to significant fluctuations in response to factors such as, variations in our results
of operations, market conditions specific to the sectors in which we operate economic conditions of India and volatility
of the ®curities markets elsewhere in the world.

The price of theEquity Shares may be highly volatile after thesue

The price of the Equity Shares on the Indian stock exchanges may fluctuate aftesubas a result of several

factors, including, volatility in the Indian and global securities market; our operations and performance; performance
of our competitors and the perception in the market about investments in the our industry; adverse media reports

us or the industrychangesn the estimates of our performance or recommendations by financial analysts; significant
devel opments i n | ndonhand dereguiatompolitiescand sighifieantadévelagpments inddia

fiscal and environmental regulations. There can be no assurance that the prices at which the Equity Shares are initially
traded will correspond to the prices at which the Equity Shares will trade in the market subsequently.

Any variation in the utilisation of the Net Proceeds or in the terms of any contract as disclosed in the Draft
Prospectus would be subject to certain compliance re

Our Company intends to use the Net Proceeds towards funding of working capital requisamdergsayment of
unsecured borrowing®ur Board will have flexibility in temporarily investing the Net Proceeds as well as its inter se
all ocation across various IObjectsefthdssu®d dinplageed in the

In case of any exigencies arising out of business conditions, economic conditions, competition or other factors beyond

our control which adversely affect our business, we may require to use the Net Proceeds to meet any other expenditure
or fund which expediture cannot be determined with certainty as on the date of this Draft Prospectus. In terms of
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Section 27 of the Companies Act, 2013, we cannot undertake any variation in the utilisation of the Net Proceeds or in
the terms of any contract as disclosed in the Draft
special resolutionin the event of any such circumstances requiring us to undertake variation in the utilisation of the
Net Proceeds disclosed in the Draft Prospectus, we
approval in a timely manner,oratallnAy del ay or inability in obtaining s
affect our business or operations.

Further, our Promoters would be required to provide an exit opportunity to the shareholders who do not agree with
our proposal to change the objects of theue Additionally, the requirement on Promoters to provide an exit
opportunity to such dissenting shareholders may deter the Promoters from agreeing to the variation of the proposed
utilisation of the Net Proceeds, even if such variation is in the interest @ompany. Further, we cannot assure you

that the Promoters of our Company will have adegjustources at their disposal at all times to enable them to provide

an exit opportunity at the price prescribed by SEBI.

In light of these factors, we may not be able to undertake variation of objectdssutt® use any unutilized proceeds

of the Fresh Issue, if any, or vary the terms of any contract referred to in the Draft Prospectus, even if such variation
is in the interest of our Company. This maogrbusimess ri ct
or financial condition by releploying the unutilised portion of Net Proceeds, if any, which may adversely affect our
business and results of operato

You will not be able tesellimmediately on the Stock Exchanges any of the Equity Shares you purchase in the
Issue

The Equity Shares will be listed on the Emerge Platform of National Stock Exchange of India Limited. Pursuant to
Indian regulations, certain actions must be compldteibre the Equity Shares can be listed and trading may
commence. Upon receipt of final approval from the Stock Exchanges, trading in the Equity Shares is to commence
within six (6) working days of the date of closure of Ebgueor such other time as may be prescribed by SEBI.

We cannot assure that the Equity Shares wil/ be cred
Shares will commence, within thigne period prescribed by law. Further, there can be no assurance that the Equity
Shares to be Allotted pursuant to thisuewill be listed on the Stock Exchanges in a timely manner or at all.

There are restrictions on daily movements in the trading price of the Equity Shares, which may adversely affect a
s h a r e h abilitd te sefh Bquity Shares or the price at which Equity Shares can be sold at a particular point in
time.

Our listed Equity Shares wild be subject to a daily
Exchanges, which does not allow transactions beyond certain volatility in the trading price of the Equity Shares. This
circuit breaker operateadependently of the indebased marketvide circuit breakers generally imposed by SEBI on

I ndi an stock exchanges. The percentage | imit on the |
based on historicalolatility in the price andrading volume of the Equity Shares. The Stock Exchanges are not
required to inform our Company of the percentage limit of the circuit breaker, and they may change the limit without
our knowledge. This circuit breaker would effectively limit the upwarddowinward movements in the trading price

of the Equity Shares. As a result of this circuit breaker, there can be no assurance regarding the ability of shareholders
to sell Equity Shares or the price at which shareholders may be able to sell their Eqrét; Sh

The price of the Equity Shares may be volatile, which could result in substantial losses for investors acquiring the
Equity Shares in thdssue

The market price of the Equity Shares may be volatile and could fluctuate significantly and rapidly in response to,
among others, the following factors, some of which are beyond our control:
1 volatility in the Indian and global securities market or in the value of the Rupee relative to the U.S. Dollar, the
Euro and other foreign currencies;
our profitability and performance;
changes in financial analysts6 estimates of our per

perceptions about our future performance or the performance of Indian companies in general;
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T significant developments in Indiads economic | ibera
T significant developments in Indiads fiscal and envi
1 economic developments in India and in other countries; and

1 any other political oeconomic factors.

These fluctuations may be exaggerated if the trading volume of the Equity Shares is low. Volatility in the price of the
Equity Shares may be unrelated or disproportionate to our results of operations. It may be difficult to assess our
performance againsttber domestic or international benchmarks.

Indian stock exchanges, including the Stock Exchanges, have experienced substantial fluctuations in the prices of
listed securities angroblemssuch as temporary exchange closures, broker defaults, settlement delays and strikes by
brokers. The governing bodies of Indian stock exchanges have also, from time to time, imposed restrictions on trading
in certain securities, limitations on price movenseand margin requirements. Further, disputes have occurred
between listed companies, stock exchanges andretipglatory bodies, which in some cases may have had a negative
effect on market sentiment. If such or similar problems were to continue or ttezyicould affect the market price

and liquidity of the securities of Indian companies, including the Equity Shares.

50. Any future issuance of Equity Shares, or convertible securities or other eglinked securities by our Company
may dilute your shareholding and any sale of Equity Shares by our Promoters or members &romroterGroup
may adversely affect the trading price of the Equity Shares.

Any future issuance of the Equity Shares, convertible securities or securities linked to the Equity Shares by our
Company may dilute your shareholding in our Company; adversely affect the trading price of the Equity Shares and
our ability to raise capitghrough further issue of our securities. In addition, any perception by investors that such
issuances or sales might occur could also affect the trading price of the Equity Shares. We cannot assure you that we
will not issue additional Equity Shares. Thispbsal of Equity Shares by any of our Promoters and Promoter Group,

or theperceptiorthat such sales may occur may significantly affect the trading price of the Equity Shares. We cannot
assure you that our Promoters and Promoter Group will not dispose of, pledge or encumber their Equity Shares in the
future.

51. Sale of Equity Shares by our Promoters or other significant shareholder(s) may adversely affect the trading price
of the Equity Shares.

Any instance of disinvestments of Equity Shares by our Promoters or by other significant shareholder(s) may
significantly affect the trading price of our Equity Shares. Further, our market price may also be adversely affected
even if there is a perceptiam belief that such sale of Equity Shares might occur.

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

I ndian | egal principles related to corporate procedu
rights may differ from those that would apply to a c
relation to classactions, undemdianl aw may not be as extensive as share
countries or jurisdictions. Investors may have more difficulty in asserting their rights as shareholder in an Indian
company than as shareholder of a corponaih another jurisdiction.

EXTERNAL RISK FACTORS

53. Changing laws, rules and regulations and legal uncertainties, including adverse application of tax laws, may
adversely affect our business and financial performance.

The regulatory and policy environment in which we operate is evolving and subject to change. Such changes may
adversely affect our business, results of operations and prospects, to the extent that we are unable to suitably respon
to and comply with any st changes in applicable law and policy. For example, the Government of India implemented

a comprehensive natiorG8To)goed)s mandvi $ &r wifdec tt dx omi J
multiple taxes antkviesby the Central and State Goveramts into a unified tax structure. Our business and financial
performance could be adversely affected by any unexpected or onerous requirements or regulations resulting from the
amendment of GST or any changes in laws or interpretation of existing latls, gmomulgation of new laws, rules
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and regulations relating to GST. The Government has enacted the GAAR which have come into effect from April 1,
2017.

The Government of India has announced the union budget for Fiscal 2024 and the Ministry of Finance has notified
the Financé&na#kceAc )20TDhef® is no certainty on the i mp:
business and operations or on the industry in which we operate. We cannot predict whether any amendments made
pursuanto the Finance Act would have a material adverse effect on our business, financial condition and results of
operations. Unfavorable changes in or interpretations otiegjsor the promulgation of new, laws, rules and
regulations including foreign investment and stamp duty laws governing our business and operations could result in
us being deemed to be in contravention of such laws and may require us to apply faradgipoovals. For instance,

the Supreme Court of India has, in a decision clarified the components of basic wages, which need to be considered
by companies while making provident fund payments. Our Company has not made relevant provisions for the same,
ason date. Any such decisions in future or any further changes in interpretation of laws may have an impact on our
results of operations. Fur t hePDPBiloh e whRaesr sionrntarlo dluactead R ro
framework governing the processing of personal data. However, the PDP Bill has been withdrawn on August 3, 2022
and the Ministry of Electronics an dMoHITOf)o rhnaast isounb ni et ct he
Digital Personal Data Protection Bill, 2022 before thdi@aent.

We may incur increased costs and other 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,
results of operations angrospects. Uncertainty in the applicability, interpretation or implementation of any
amendment to, or change in, governing law, regulation or policy, including by reason of an absence, or a limited body,
of administrative or judicial precedent may be ticomsuming as well as costly for us to resolve and may impact the
viability of our current businesses or restrict our ability to grow our businesses in the future.

Our businesss substantially affected by prevailing economic conditions in India.

We perform all of our activities in India, and the predominamtionsof our customers are Indiarationals As a

result, we are highly dependent on prevailing economic conditions in Indiao@ncesults of operation are
significantly affected by factors influencing the Indian economy. Factors that may adversely affect the Indian
economy, and hence our results of operations, include:

any increase in Indian interest rates or inflation;

prevailing income conditions among Indian consumers and Indian corporations;

changes in Indiabés present tax, trade, fiscal or mor
natural disasters, political instability, communal disturbances, riots, civil unrest, terrorism or military conflict in

I ndia or in countries in the region or globally, inc
prevailing national, regional or global economic col

In addition to the factors set forth above, our business may be affected by adverse changes spedifitugiribe
in which we operate

Foreign investors aresubjectto foreign investment restrictions under Indian law.

Under the foreign exchange regulations currently in force in India, transfers of shares betweesideots and
residents are freely permitted (subject to certain exceptions) if they comply with the pricing guidelines and reporting
requirements specifiedy the RBI. If the transfer of shares is not in compliance with such pricing guidelines or
reporting requirements or fall under any of the exceptions, then the prior approval of the RBI will be required.
Additionally, shareholderasho seek to convert tHRupee proceeds from a sale of shares in India into foreign currency
and repatriate that foreign currency from India will require a no objection or a tax clearance certificate from the income
tax authority. We cannot assure you that any required approvatifre RBI or any other Government agency can be
obtained on any particular terms or at all.

Anydowngradingof | ndi aés debt rating by an independent agert

Any adverse revisions to Indiads credit ratings inte]
our ability to raise additional overseas financing and the interest rates and other commercial terms at which such
additional financings available This could have an adverse effect on our ability to fund our growth on favourable
terms or at all, and consequently adversely affect our business and financial performance and the price of our Equity
Shares.

57. Political instability or achangein economic liberalization and deregulation policies could seriously harm business
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and economic conditions in India generally and our business in particular.

The Government of India has traditionally 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 polidgaxation, social and civil unrest and 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 technologysector, foreign investment drother matters affecting investment in our 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, prospeuisjdl condition and results of operations,

in particular.

Global economic, political and social conditions may harm our ability to do business, increase our costs and
negatively affect our stock price.

Global economic and political factors that are beyond our control, influence forecasts and directly affect performance
of our business. Thedactorsinclude interest rates, rates of economic growth, fiscal and monetary policies of
governments, inflation, deflation, foreign exchange fluctuations, consumer credit availability, fluctuations in markets,
consumer debt levels, unemployment trends and otfadters that influence consumer confidence and spending.
Increasing volatility in financial markets may sauthese factors to change with a greater degree of frequency and
magnitude, which may negatively affect our stock prices.

Natural calamities could have a negative impact on the Indian economy and cause our business to suffer.

India has experienced natural calamities such as earthquakes, tsunami, floods etc. In recent years, the extent anc
severity of these natural disasters deterrtfie@ impact on the Indian economy. Prolonged spells of abnormal rainfall

or other natural calamities could have a negative impact on the Indian economy, which could adversely affect our
business, prospects, financial condition and results of operations aswesl price of the Equity Shares.

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

Any major hostilities involving India or other acts of violence, including civil unrest or similar events that are beyond
our control, could have a materi al adverse effect on
attacks, otheincidents such as those in US, Indonesia, Madrid and London, and other acts of violence may adversely
affect the Indian stock markets where our Equity Shares will trade as well as the global equity markets generally. Such
acts could negatively impact buess sentiment as well as trade between countries, which could adversely affect our
Companyés business and profitability. Additionally,
for securities of Indian companies, including the Equhigi8s.

(The remainder of this pageiientionally left blank)
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SECTION Il T INTRODUCTION
THE ISSUE

Following table summarizes the present Issue in terms of this Draft Prospectus:

Particulars Details of Equity Shares

Issue of Equity Sharés? Upto35,40,000Equi ty Shares of f ace-uyvd bdua
Company for cd®peat Exqqupntiyc & haffl]¢éacsa
2)

of which:
Market Maker Reservation Portior Issue o ffEqui ty Shares having facefpera
Equity Shar ¢f]lakisgr egati ng

Net Issue to Publi@ IssueoffffEqui ty Shares having f ac f/pea
Equity Shar ¢f]lakipgr egati ng
of which:

[MEquity Shares having f ac {qf]/-yper Equigy
Shar e ag (dfflaigsavill berapilable for allocation to Retail Individu
Investors
[MEquity Shares having f ac df)/-\perEquigy
Shar e agdf lekpsawillibe ayailable for allocation to other invest:
including corporate bodies or institutions, irrespective of the number of spe
securities applied for

Pre and Postlssue Equity Shares

Equity Shares outstanding prior 95,09,500Equity Shares

the Issue

Equity Shares outstanding after tl [{] Equity Shares

Issue

Use of Net proceeds of thisIssue Pl ease ref er ®bfees ottheagsdee o n 72oh thie Draft |
Prospectus.

DThis Issue is being made in terms of Regulation 253(2) of Chapter IX of the SEBI (ICDR) Regulations. For further destaitefgie
to section titled R2lefshisBrafiPnobpeatumat i ondo on page
2 The present Issue has been authorised pursuant to a resolution passed by our Board at its meetinlylyek®02024and by our
Shareholders by way of a special resolution passed pursuant to Section 62(1) (c) of the Companies Act, 2BG3/didlteonJuly
30, 2024
3 The allocation is the net Issue to the public category shall be made as per the requirements of Regulation 253(2) @REBI (IC
Regulations, as amended from time to time:
a) Minimum fifty percent to retail individual investors; and
b) Remaining to

(i) individual applicants other than retail individual investors and

(i) other investors including corporate bodies or institutions, irrespective of the number of specified securities applied for
Provided that the unsubscribed portion in either of the categories specified in (a) or (b) above may be allocated todhesapphe
other category.
Explanation- For the purpose of sulegulation (2), if the retail individual investor category is entitled to more than fifty per cent of the
Issue size on a proportionate basis, the retail individual investors shall be allocated that higher percentage.

For further details please refer to 22AdthicDradtprospectust i t |1 ed Al ssu
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SUMMARY OF FINANCIAL INFORMATION

The following tables provide the summary financial information of our Company derived from the Restated Financial Inforrr
as at and fotheFinancial Years ended on March 31, 202023 and 202. The Restated Financial Information referred to above
is presented under the sect i olt0 Theé sumready fifarkcial mBrmatibnapresemtad fhejom
should be read in conjunction with the Restated Finan
I nformationd and AManagement ds DiscdisRdowml tamn do fAn@AGYand tsi
187, respectively.

(The remainder of this page is intentionally left blank)
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RESTATED STATEMENT OF ASSETS AND LIABILITIES

(" in
Particulars As at As at As at As at
31-Mar-24 31-Mar-23 30-Sep22 31-Mar-22

A) EQUITY AND LIABILITIES
1. Shareholdersé6 funds
(a) Share capital 731.50 731.50 - -
(b) Reserves and surplus 248.51 100.34 - -
(c) Capital employed - - 293.84 299.93
Sub-Total 980.01 831.84 293.84 299.93
3. Nonrcurrent liabilities
(a) Longterm borrowings - 2.42 472.24 633.89
(b) Deferred tax liabilities 1.16 0.74 - 0.15
Sub-Total 1.16 3.16 472.24 634.04
4. Current liabilities
(a) Shoriterm borrowings 1,860.52 1,402.18 1,175.70 1,019.93
(b) Trade payables - - - -
(i) total outstanding dues of micro enterprises and s
enterprises; and
(i) total outstanding dues of creditors other than mi - 14.74 26.09 5.29
enterprises and small enterprises
(c) Other current liabilities 4.67 47.16 5.19 9.18
(d) Shortterm provisions 50.82 26.44 14.79 9.58
Sub-Total 1,916.01 1,490.52 1,221.77 1,043.98
TOTAL 2,897.18 2,325.52 1,987.85 1,977.95
B) ASSETS
1. Non-current assets
(a) Property, plant and equipment 29.48 30.28 14.42 15.71
Sub-Total 29.48 30.28 14.42 15.71
2. Current assets
(a) Inventories 1,130.37 971.38 960.16 1,251.11
(b) Trade receivables 1,507.69 1,241.20 997.24 686.13
(c) Cash and cash equivalents 176.12 54.50 3.59 4.28
(d) Shortterm loans and advances - 0.38 12.41 0.54
(e) Other current assets 53.52 27.78 0.03 20.18
Sub-Total 2,867.70 2,295.24 1,973.43 1,962.24
TOTAL 2,897.18 2,325.52 1,987.85 1,977.95
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RESTATED STATEMENT OF PROFIT AND LOSS

(~ i n
Particulars For the year For the period ended For the year
ended ended
31-Mar-24 1st October 2022 to| 1st April 2022 to 30th 31-Mar -22
31st March 2023 September 2022

1. Income
(a) Revenue from operations 18,325.61 12,494.58 12,150.00 14,240.17
(b) Other income 15.44 0.67 - 0.28
Total Income 18,341.05 12,495.25 12,150.00 14,240.45
2. Expenses:
(a) Cost of materials consumed 18,066.12 12,281.54 11,748.40 14,124.55
Purchases of Stodk-Trade
Changes in inventories of finishe (158.99) (11.21) 290.95 (81.52)
goods workin-progress and Stoek-
Trade
(b) Employee benefits expense 36.19 23.22 7.70 15.21
(c) Finance costs 145.62 71.42 64.16 121.96
(d) Depreciation expense 3.44 0.84 1.29 2.42
(e) Other expenses 50.67 26.60 18.05 19.81
Total expenses 18,143.05 12,392.41 12,130.55 14,202.43
3. Profit before exceptional and 198.00 102.84 19.45 38.02
extraordinary items and tax (1- 2)
4. Exceptional items - - - -
5. Profit before extraordinary items ai 198.00 102.84 19.45 38.02
tax (3- 4)
6. Extraordinary ltems - - - -
7 Profit before tax (5-6) 198.00 102.84 19.45 38.02
8. Taxexpense:
(a) Current tax 49.42 25.26 5.21 9.58
(b) Deferred tax 0.41 0.74 (0.15) 0.15
(c) MAT Credit - - - -
(d) Current tax expense relating to pri - - - -
years
9. Profit (Loss) for the period from 148.17 76.84 14.39 28.29
continuing operations ( 7- 8)
10. Adjustement in fixed asset due - - - 0.62
change in accounting policy.
11. Profit (Loss) for the period ( 9 + 148.17 76.84 14.39 28.91
10)
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RESTATED STATEMENT OF CASH FLOWS

(" in
Particulars For the year For the period ended For the year
ended ended
31-Mar-24 1stOctober 1st April 2022 31-Mar-22
2022 to 31st to 30th
March 2023 | September 2022

Cash Flow From Operating Activities
Restated Net profit Before Tax and Extraordinary ltems 198.00 102.84 19.45 38.02
Adjustments For:
Depreciation 3.44 0.84 1.29 2.42
Interest Received (15.21) (0.67) - (0.03)
Interest and Finance Charges 137.56 52.75 61.64 117.42
Operating Profit before working capital changes 323.79 155.75 82.38 157.83
Adjustment For:
Decrease/(Increase) inventories (158.99) (11.22) 290.95 (81.52)
Decrease/(Increase) in Trade receivables (266.49) (243.96) (311.11) 7.25
Decrease/(Increase) in Other Current Assets (25.74) (27.75) 20.15 (2.23)
Decrease/(Increase) in Shtetm loans and advances 0.38 12.04 (11.87) 49.47
(Decrease)/Increase in Trade Payables (14.74) (11.34) 20.79 0.51
(Decrease)/Increase in Other Current Liabilities (42.49) 41.96 (3.98) 2.31
Cash Generated from Operations (184.28) (84.53) 87.31 133.62
Less : Taxes Paid (25.04) (13.60) - -
Net Cash From /(Used In ) Operating Activities (A) (209.32) (98.13) 87.31 133.62
Cash Flow From Investing Activities
Purchase of Fixed Assets (2.64) (16.70) - (6.78)
Interest Received 15.21 0.67 - 0.03
Net Cash From/(Used In ) Investing Activities (B) 12.57 (16.03) - (6.75)
Cash Flow From Financing Activities
Proceeds from Issue of Shares - 461.16 - -
Capital withdrawn - - (20.46) (9.52)
Interest and Finance Charges (137.56) (52.75) (61.64) (117.42)
(Decrease)/Increase in Short Term Borrowing 458.34 226.48 155.76 82.69
(Decrease)/Increase in Long Term Borrowing (2.42) (469.82) (161.66) (83.87)
Net Cash From Financing Activities (C) 318.37 165.06 (88.00) (128.12)
Net Increase /[(Decrease) in Cash (A) + (B) + (C) 121.62 50.91 (0.69) (1.25)
Cash and Cash equivalents at the beginning of the yeal 54.50 3.59 4.28 5.53
Cash and Cash equivalents at the end of the year 176.12 54.50 3.59 4.28
As per schedule
Cashand cash equivalents 176.12 54.50 3.59 4.28
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GENERAL INFORMATION

Our Company was i ncor pbivinaltira dewalars Limiiebly 49, a2p@BIl i asl omi t
the Companies Act, 2013, pursuant to a certificate of incorporation issued by Registrar of Companies, Central Registration
Centre.

Registered Office of our Company

Divine Hira Jewellers Limited

74/A, T Floor, Office No.2,

Opp. Hotel Bhagat Tarachand,

Zaveri Bazar, Mumbai400 002,
Maharashtra, India.

Telephone +91 222 240 2662
Facsimile NA

E-mail: info@divinehirajewellers.com
Investor grievance id:investor@divinehirajewellers.com
Website: www.divinehirajewellers.com
CIN: U36999MH2022PLC387009

Registrar of Companies

Our Company is registered with the Registrar of Compahlakarashtra at Mumbaituated at the following address:

Registrar of Companies Maharashtra at Mumbai
Registrar of Companie400, Everest Marine Drive
Mumbai 400002, Maharashtralndia.

Telephone: +91022 2281 2627/ 2202 0295/ 2284 6954
Email: roc.mumbai@mca.gov.in

Facsimile +91022 2281 1977

Board of Directors of our Company

Set forth below are the details of our Board of Directors as on the date Dfdfftifrospectus

S. No. | Name Designation DIN Address

1. Hirachand Pukhraulecha | Managing Director 09677562 A-904, Vardhman Heights, T.B. Kada
Marg, Byculla (East), Mumbai400 027,
Maharashtra, India.

2. Niraj Hirachand Gulecha | Wholetime Director and | 09238372 A-904, Vardhman Heights, T.B. Kadam
Chief Financial Officer Marg, Byculla (East), Mumbai400 027,

Maharashtra, India.
3. Khushbu Niraj Gulecha Non-Executive Director 09677573 A-904, Vardhman Heights, T.B. Kadam

Marg, Byculla (East), Mumbai400 027,
Maharashtra, India.

4. Hiram Zubair Shaikh Independent Director 07930501 C/104, Sky Park CHS, Oshiwara Gardeg
Road, Goregaon Wekt400 104,
Maharashtra, India.

5. Manoj Premkumar Bohra | Independent Director 07915840 Opp. Maxus Mall, B 205 Dharti
residency, 150 feet road, Thane
Bhayander Wesdt 401 101,
Maharashtra, India.

For detailed profile of our Directors, please refer to the chapter fithed Managemend on pagel37 of the Draft
Prospectus.

Chief Financial Officer

Niraj Hirachand Gulecha, is theChief Financial Officeof our CompanyHis contact details are set forth hereunder.

74/A, T Floor, Office No.2,
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Opp. Hotel Bhagat Tarachand,

Zaveri Bazar, Mumbai400 002,
Maharashtra, India
Telephone:+91222 240 2662
Facsimile NA

E-mail: niraj@divinehirajewellers.com

Company Secretary and Compliance Officer

Jai Dilip Shrimankar , is the Company Secretary and Compliance Officer of our Compéisyontact details are set
forth hereunder.

74/A, BtFloor, Office No.2,

Opp. HotelBhagat Tarachand,
Zaveri Bazar, Mumbai City,
Mumbat 400 002,

Maharashtra, India
Telephone:+91222 240 2662
Facsimile NA

E-mail: cs@divinehirajewellers.com

Investor grievances

Investors can contact the Company Secretary and Compliance Officer, the LM or the Registrar to thssuein case
of any pre- Issueor post- Issuerelated problems, such as nomeceipt of letters of Allotment, non credit of allotted
Equity Shares in the respective beneficiary account, nereceipt of refund orders and nonreceipt of funds by
electronic mode.

All grievances relating to thissuemay be addressed to the Registrar tol$saewith a copy to the relevant Designated
Intermediary with whom the ASBA Form was submitted. The Bidders should give full details such as name of the sole or
first Bidder, ASBA Form number, Bidder DP ID, Client ID, PAN, date of the ASBA Form, details oflE(if
applicable), address of the Bidder, number of Equity Shares applied for and the name and address of the Designated
Intermediary where the ASBA Form was submittedti®y ASBA Bidder.

Further, the investors shall also enclose the Acknowledgment Slip from the Designated Intermediaries in addition to the
documents/information mentioned hereinabove.

For alllssuerelated queries and for redressal of complaints, investors may also write to the Lead Manager.

Details of Key Intermediaries pertaining to thislssueof our Company:

Lead Manager

Horizon Management Private Limited

19 R N Mukherjee Road,

Main Building, 2% Floor,

Kolkata- 700 001,

West Bengal, India.

Telephone +91 334 600 0607

Facsimile +91 334 600 0607

E-mail: smeipo@horizon.net.co

Website: www.horizonmanagement.in
Investor grievance:investor.relations@horizon.net.co
Contact Person:Manav Goenka

SEBI Registration Number. INM000012926

Reqistrar to the Issue

Bigshare Services Private Limited
S6-2, 8" Floor, Pinnacle Business Park,
Next to Ahura Centre, Mahakali Caves Road,
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http://www.horizonmanagement.in/

Andheri(Eas), Mumbai- 400 093,

Maharashtra, India

Telephone:+91 226 263 8200

Facsimile: +91 226 263 829

Email: ipo@bigshareonline.com

Investor grievance email investor@bigshareonline.com
Contact Person:Ganesh Shinde

Website: www.bigshareonline.com

SEBI Registration number: INRO00001385

CIN: U99999MH1994PTC076534

Legal Advisor to the Issue

T&S Law

Unit Number 15, LogixTechnova,
Block B, Sector 132, Noid&201 304,
Uttar Pradesh, India
Telephone:+91931 022 0585
Contact Person:Sagarika Kapoor
Email: info@tandslaw.in

Statutory and Peer Review Auditor of our Company

M/s. Muchhal & Gupta,
CharteredAccountants

301, Shalimar Corporate Centre,
8-B, South Tukoganj, Indore452 001,
Madhya Pradesh, India

Telephone +91 7312519818 404 6818
Email: ca.mandg@gmail.com
Contact Person Vaibhav Mandhana
Membership No.: 142514

Firm Registration No.: 004423C
Peer Review Certificate N0.014046

Bankers to our Company

HDFC Bank Limited

HDFC Bank House, Senapati Bapat Marg,
Lower Parel (West), Mumb&i400 013
Maharashtra, India.

Telephone:+91 932 476 8194

Facsimile: N.A.

Website www.hdfcbank.com

Email: suraj.yadav3@hdfcbank.com
Contact Person:Suraj Yadav
CIN:L65920MH1994PLC080618

Banker to the Issue

The Banker(s) to thissueshall be appointed prior to filing of the Prospectus.

Designated Intermediaries
SelfCertified Syndicate Banks

The list of banks that have been notified by SEBI to act as SCSBs for the ASBA process is provided at the website of the
SEBI https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedaydsupdated from time to time. For

details on Designated Branches of SCSBs collecting the Application Forms, refer to the website of the SEBI
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes
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https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes

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, Retail Individual Investors Applying using the UPI Mechanism
may apply through the SCSBs andolie applications whose names appears on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intn)id=40 and
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intn)Id+eisectively, as updated
from time to time.

SCSBs 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, Retail Individual Investors Applying using thdddRanism

may apply through the SCSBs and mobile applications whose names appears on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intn)idedD updated from time to

time. A list of SCSBs and mobile applications, which are live for applying in public issues using UPI mechanism is
provided as O6Annexure A6 for the SEBI circular number
amened.

Registered Brokers

The list of the Registered Brokers, including details such as postal address, telephone numbmeaibaddress, is
provided on the website of the Stock Exchange, at National Stock Exchange of India Limited,.aseindia.conas
updated from time to time.

Registrar and Share Transfer Agent

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as address,
telephone number andnmeail address, is provided on the website of National Stock Exchange of India Limited at
www.nseindia.com/productsintent/equities/ipos/asba_procedures.htm as updated from time to time.

Collecting Depository Participants

The list of the Collecting Depository Participants (CDPs) eligible to accept Application Forms at the Designated CDP
Locations, including details such as name and contact details, are provided at
https://lwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmldstONSDL CDPs and at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=C8BL. CDPs, as updated

from time to time. The list of branches of the SCSBs named by the respective SCSBs to receive deposits of the Bid cum
Application Forms from the Designated Intermediaries will be available on the website of the SEBI (www.sebagdv.in)
updated from time to time.

IPO Grading

Since thdssueis being made in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018 there is no requirement of
appointing an IPO Grading agency

Credit Rating
As this is arissueof Equity Shares, credit rating is not required.

Green Shoe Option

No Green Shoe Option is applicable for thsisue

Brokers to the Issue

All members of the recognized stock exchanges would be eligible to act as Brokersso¢he

Debenture Trustees

As this is anissueis of Equity Shares, the appointment of Debenture trustees is not required.

Monitoring Agency

As the Net Proceeds of thesuew i | | be |l ess than 10, 000 | acs, under the
monitoring agency be appointed by our Company.
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Appraising Entity

None of the objects for which the Net Proceeds will be utilised have been appraised by any agency.

Expert Opinion

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

Our Company has received written consent détegust 1, 2024rom the Statutory Auditors to include their name as
required under Section 26(5) of the Companies Act 2013 read with SEBI ICDR Regulations in this Draft Prospectus as an
Afexperto as defined under Secti on 2 [n3Bcapaciyfas anhndepeddemp a n i
Statutory Auditor and in respect of its (i) examination report dateglist 1, 2024n our restated consolidated financial
information; and (ii) its report datedlugust 1, 2024n the statement of special tax benefits in this Draft Prospectus and
such consent has not been withdrawn as on the date of this Draft Prospectus.

Inter -se Allocation of Responsibilities

Horizon Management Private Limited, being the sole Lead Manager will be responsible for all the responsibilities related
to coordination and other activities in relation to fksue Hence, a statement of inter se allocation of responsibilities is
not required.

Filing

TheDraft Prospectuwill not be filed with SEBI, nor will SEBIssueany observation on tHesueDocument in terms of
Regulation 246 (2) of SEBI ICDR Regulations. Pursuant to SEBI Master Circular, a copy of the Prospectus will be filed
online through SEBI Intermediary Portal at https://siportal.sebi.gov.in. Further, a copy of the Prospectus, lveilfikd

with the EMERGE Platform of National Stock Exchange of India Limited, where the Equity Shares are proposed to be
listed.

A copy of the Prospectus, along with the material contracts, documents will also be filed with the RoC under Section 26
and Section 32 of the Companies Act, 201%and through the electronic portal at
http://www.mca.gov.in/mcafoportal/loginvalidateuser.do

Changes in Auditors during the last three years

There has been no change in the statutory auditors of our Company in the last thrpeegedisg the date of thiraft
Prospectus

IssueProgramme

An indicative time table in respect of thesueis set out below:

Event Indicative Date
IssueOpening Date M
IssueClosing Date [ 0]

Finalisation of Basis of Allotment with the Designat On or about [ 0]
Stock Exchange

Initiation of Allotment / Refunds / Unblocking 0 On or about [ 0]
FundsY

Credit of Equity Shares to demat accounts of Allotte On or about |
Commencement of trading of the Equity Shareson On or about |
Stock Exchange

@In case of any delay in unblocking of amounts in the ASBA Accounts (including amounts blocked through the UPI
Mechanism) exceeding four Working Days fromiskseeClosing Date, the Applicant shall be compensated at a uniform
rate of 7 100 per day for the entire dssue@asingdateiythe del a:
intermediary responsible for causing such delay in unblocking. The Lead Manager shall, in their sole discretion, identify
and fix the liability on such intermediaoy entity responsible for such delay in unblocking. For the avoidance of doubt,

the provisions of the SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, as amended
pursuant to SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2021/570 dafeine 2, 2021 shall be deemed to be
incorporated in the deemed agreement of the Company with the SCSBs to the extent applicable

0]
0]
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The above timetable is indicative and does not constitute any obligation on our Company or the Lead Manager. Whilst our
Company shall ensure that all stepstfar completion of the necessary formalities for the listing and the commencement

of trading of the Equity Shares on the Stock Exchange are taken within 3 Working Days of tlesu&@losing Date,

the timetable may change due to various factors, such as extension of tres@&eriod by our Company, revision of

the Price Band or any delays in receiving the final listing and trading approval from the Stock Exchange. The
Commencement of trading of the Equity Shares will be entirely at the discretios 8fock Exchange and in accordance

with the applicable laws. SEBI pursuant to its circular bearing reference number SEBI/HO/CFD/TPD1/CIR/P/2023/140
dated August 9, 2023 has reduced the time taken for listing of specified securities after the closhlie sspe to 3
working days (T+3 days) as against the present require
Our Company shall follow the timeline provided under the aforementioned circular.

Application Forms and any revisions to the same will be accepted only between 10.00 a.m. to 5.00 p.m. (IST) during the
IssuePeriod (except for thissueClosing Date). On thissueClosing Date, the Application Forms will be accepted only
between 10.00 a.m. to 3.00 p.m. (IST) for retail and-medail Applicants. The time for applying for Retail Individual
Applicants onlssueClosing Date maybe extended in consultation with the LM, RTA and NSE Emerge taking into account
the total number of applications ee¢ed up to the closure of timings.

Due to the limitation of time available for uploading the Application Forms onsteClosing Date, Applicants are
advised to submit their applications one (1) day prior tdgkaeeClosing Date and, in any case, not later than 3.00 p.m.
(IST) on thelssueClosing Date. Any time mentioned in this Draft Prospectus is IST. Applicants are cautioned that, in the
event a large number of Application Forms are received olssieClosing Date, as is typically experienced in public
issues, some Application Forms may not get uploaded due to the lack of sufficient time. Such Application Forms that
cannot be uploaded will not be considered for allocation undelstig Applications will be accepted only on Working
Days, i.e., Monday to Friday (excluding any public holidays). Neither our Company nor the LM is liable for any failure in
uploading the Application Forms due to faults in any software/hardware system avisghén accatance with SEBI

ICDR Regulations, QIBs and Ndnstitutional Applicants are not allowed to withdraw or lower the size of their
Application (in terms of the quantity of the Equity Shares or the Application amount) at any stage. Retail Individual
Applicantscan revise or withdraw their Bid Cum Application Forms prior to the BslieClosing Date. Allocation to

Retail Individual Applicants, in thissuewill be on a proportionate basis.

In case of discrepancy in the data entered in the electronic beélviaghe data contained in the physical Application

Form, for a particular Applicant, the details as per the file received from Stock Exchange may be taken as the final data for
the pupose of Allotment. In case of discrepancy in the data entered in the electronic baoksvike data contained in

the physical or electronic Application Form, for a particular ASBA Applicant, the Registrar testieshall ask the

relevant SCSBs / RT#\/ DPs / stock brokers, as the case may be, for the rectified data.

SEBI is in the process of streamlining and reducing the posssuetimeline for IPOs. Any circulars or notifications
from SEBI after the date of the Draft Prospectus and Prospectus may result in changes to the above mentioned
timelines. Further, the issue procedure is subject to change to any revised SEBI circulars tagleffect.

On thelssueClosing Date, for uploading the Application Forms:

1. 4.00 p.m. IST in case of application by QIBs and Nanstitutional Investors; and

2. until 5.00 p.m. IST or such extended time as permitted by the Stock Exchanges, in case of Retail Individual Investors
which may be extended up to such time as deemed fit by the Stock Exchanges after taking into account the total number
of applications redeed up to the closure of timings and reported by LM to the Stock Exchanges.

For f urt helssueStauttiad | slgsdeBrigcedur® b e gi n ni 22gand230, respedively.

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

WITHDRAWAL OF THE ISSUE

Our Company in consultation with the LM, reserve the right not to proceed witksheat any time before thissue
Opening Date without assigning any reason thereof.

If our Company withdraws thissueany time after théssueOpening Date but before the allotment of Equity Shares, a
public notice within 2 (two) working days of thgsueClosing Date, providing reasons for not proceeding withishee

shall be issued by our Company. The notice of withdrawal will be issued in the same newspapers wheréssue pre
advertisements have appeared and the Stock Exchange will also be informed promptly. The LM, through the Registrar to
thelssue will instruct the SCSBs to tnock the ASBA Accounts within 1 (one) Working Day from the day of receipt of

such instruction.
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If our Company withdraws thissueafter thelssueClosing Date and subsequently decides to proceed wigsaeof the
Equity Shares, our Company will have to file a fresh Draft Prospectus with the stock exchange where the Equity Shares
may be proposed to be listed.

Notwithstanding the foregoing, th&sueis subject to obtaining the final listing and trading approval of the Stock Exchange
with respect to the Equity Shares Issued through the Prospectus, which our Company will apply for only after Allotment.
UNDERWRITING AGREEMENT

After the determination of thissuePrice, but prior to the filing of the Prospectus with the RoC, our Company will enter
into an Underwriting Agreement with the Underwriters for the Equity Shares proposessaédhrough thdssue The
Underwriting Agreement is dated [0]. Pursuant to the
Underwriters will be several and will be subject to certain conditions specified therein:

The Underwriters have indicated their intention to underwrite the following number of Equity Share:

(7 in | acs
Name, address, telephone number-acsimile and e | Indicative Number of | Amount % of the total
mail addresses of the Underwriters Equity Shares to be| Underwritten Issuesize
Underwritten Underwritten
[ O] [ O] [ O] [ 0]

In the opinion of théBoard, the resources of the Underwriters are sufficient to enable them to discharge their respective
underwriting obligations in full. The Underwriters are registered with SEBI or registered as brokers with the Stock
Exchange(s).

DETAILS OF THE MARKET MAKING ARRANGEMENT FOR THIS  ISSUE

Our Company and the Selling Sharehoddeave entered into a Market Making Ag
Market Maker for fulfilling the Market Making obligations under thésue

Al [ 6] [ 6]

In accordance witiRegulation 261 of the SEBI ICDR Regulations, we have entered into an agreement with the Lead
Manager and the Market Maker (duly registered with National Stock Exchange of India Limited to fulfil the obligations of
Market Making) datedf]] to ensure compulsory Market Making for a minimum period of three years from the date of
listing of equity sharessuedn this Issuer.

[11, registered with EMERGE Platform of National Stock Exchange of India Limited will act as the Market Maker and has
agreed taeceive or deliver of the specified securities 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 conditions as specified in the SEBI ICDR Regulations, as
amended from time to time and the circulars issued by National Stock Exchange of India Limited 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 Maker shall be required to providewa& quote for 75% of the time in a day. The same shall be monitored
by the Stock Exchange. Further, the Market Maker shall inform the Stock Exchange in advance for each and every
black out period when theugtes are not beingsuedby the Market Maker.

2. The minimum depth of the quote shall be 1,00, 000.
1,00,000 shall be allowed tssuetheir holding to the Market Maker in that scrip provided that he sells his entire
holding in that scrip in one lot along with a declaration to the effect to the selling broker.

3. Execution of the order at the quoted price and quantity must be guaranteed by the Market Maker, for the quotes given
by him.

4. After a period of three (3) months from the market making period, the market maker would be exempted to provide
guote if the Shares of market maker in our Company reaches to 28%ei ze (Il ncl uding the [
ought to be allotted under tHissug. Any Equity Shares allotted to Market Maker underkbésieo ver and abov
Equity Shares would not be taken in to consideration of computing the threshold of BSUe8ize. As soon as the
Shares of market maker in our Company reduce to @4%sueSize, the market maker will resume providingr@y
quotes.
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10.

11.

12.

13.

14.

15.

There shall be no exemption/threshold on downside. However, in the event the Market Maker exhausts his inventory
through market making proces¢ational Stock Exchange of India Limiteday intimate the same to SEBI after due
verification.

There would not be more than five Market Maker for th
Maker may compete with other Market Maker better quotes to the investors.

On the first day of the listing, there will be pppening session (call auction) and 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 preopencall auction. In case equilibrium price is not discovered the price band in the normal trading session shall
be based otssueprice.

The MarkerMakermay alsdoe presentn the openingcall auction, buthere isno obligationon him to do so.

There will be special circumstances under which the Market Maker may be allowed to withdraw temporarily / fully
from the markei for instance due to system problems, any other problems. All controllable reasons require prior
approval from the Exchange, ihforcemajeure will be applicable for nezontrollable reasons. The decision of the
Exchange for deciding controllable and rmontrollable reasons would be final.

The Market Maker shall have the right to terminate said arrangement by giving one month notice or on mutually
acceptable terms to the Lead Managers, who shall then be responsible to appoint a replacement Market Maker.

In case of termination of the above mentioned Market Making agreement prior to the completion of the compulsory
Market Making period, it shall be the responsibility of the Lead Manager to arrange for another Market Maker(s) in
replacement during the ternfithe notice period being served by the Market Maker but 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. Further the Companythed_ead Manager reserve the right to appoint other Market
Maker(s) either as a replacement of the current Market Maker or as an additional Market Maker subject to the total
number of Designated Market Makers does not exceed 5 (five) or as specifiedreletiamt laws and regulations
applicable at that particular point of time.

Risk containment measures and monitoring for Market Maker EMERGE Platform of National Stock Exchange

of India Limited will have all margins which are applicable onMaional Stock Exchange of India Limitédain
Board viz., Markto-Market, ValueAt-Risk (VAR) Margin, Extreme Loss Margin, Special Margins and Base
Minimum Capital etcNational Stock Exchange of India Limitedn impose any other margins as deemed necessary
from timeto-time.

Punitive Action in case of default by Market Maker: EMERGE Platform of National Stock Exchange of India
Limited will monitor the obligations on a real time basis and punitive action will be initiated for any exceptions and /
or noncompliances. Penalties / fines may be imposed by the Exchange on the Migkketin case he is not able to
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 Exchanwgeimpose a penalty on the Market Maker in case he is not present

in the market (offering two way 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 decide and publish the penalties / fines /
suspension for any type of misconduct / manipulation / other irregularities by the Market Maker from time to time.

Price Band and Spreads: SEBI Circular bearing reference no: CIR/MRD/DP/ 02/2012 dated January 20, 2012, has laid
down thatforlssues i ze up to 250 crores, the applicabl e price

a. 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.

b. In case equilibrium price is not discovered in the Call Auction, the price band in the normal trading session
shall be 5% of théssueprice.

Additionally, the securities of the Company will be placed in SPOS and would remain in Trade for Trade settlement
for first 10 days from commencement of trading. The following spread will be applicable on the SME platform.
S.No. Market Price ProposedSpread (in % to sale
Slab(in Rs.) price)

1. Upto 50 9

2. 50to 75 8

3. 7510 100 6

4, Above 100 5
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16.

All the above mentioned 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 frotmtiene to

Pursuant to SEBI Circular number CIR/MRD/DSA/31/2012 dated November 27, 2012, limits on the upper side for
market makers during market making process has been made applicable, basdssoesize and as follows:
IssueSize Buy quote exemption threshold Re-Entry threshold for buy quote
(including mandatory initial (including mandatory initial inventory of
inventory of 5% of the Issuesize) 5% of the Issuesize)

Upto 20 Cro 25% 24%

20 Crore to 20% 19%

50rore to 15% 14%
Above 80 Cr 12% 11%

The Market Making arrangement, trading and other related aspects including all those specified above shall be
subject to the applicable provisions of law and / or norms issued by SEBI / N&fookIExchange of India
Limited from time to time.

All the above mentioned 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 share capital of our Company as on date of this Draft Prospectus is set forth below:

(T in lakhs, except
Sr. No. Particulars Aggregate Value at | Aggregate V_alue at
Nominal Value Issue Price
A. Authorised Share Capital out of which :
15000000Equity Shares haveéachg f a] 1,500.00 | -
B. Issued, Subscribed and Paidip Share Capital before the Issue out of which
9509500Equi ty Shares haveachg f ac] 950.95 | -
C. Present Issue in terms of this Draft Prospecti8
Issue of upt35,40,000Equi ty Shaegach odt 4§ 1] 1]
[l per Equity Share
D. Paid-up Share Capital after thelssue
[MEquity Shaeaohs of 10/ Il
E. Securities Premium Account
Before the Issue Nil
After the Issue [

@ The present Issue has been authorized pursuant to a resolution of our Boardulpt2®, 2024and pursuant to a special resolution

of our Shareholders passed in Brtra OrdinaryGeneral Meeting dateduly 30, 2023 under Section 62(1)(c) of tigompanies Act,
2013.

(@) Allocation to all categories shall be made on a proportionate basis subject to valid Applications received at or abswe Brcks
Undersubscription, if any, in any of the categories, would be allowed to be met with\apilfrom any of the otheategories or a
combination of categories at the discretion of our Company in consultation with the Lead Manager and Stock Exchangar-&uch int
spill over, if any, would be affected in accordance with applicable laws, rules, regulations and gsideline

Classexf Shares

Our Company has only one cl ass of s h-aacteonly Allghe issudd Equitye . E
Shares are fully paidp. Our Company has no outstanding convertible instruments as on the date of this Draft Prospectus.

Details of changes in Authorized Share Capital of our Company since incorporation

The initial aut hor i s e dll,ed@m00GRapeesteven aaremnlyCdivichau atoly10,00HG0
Equity Shares of 10+ each Thedetails of the alteration of ttaeithorised share capital of our Compaaye been provided
below:

Dat e of SH Particulars of Change AGM/EGM

Meeting From To

June 1, 2024 1,00,00,00@livided in to 110,0Q000 Equity 1500,00,000 divided in td,5,00,000| EGM
Shares of 10 each|Equity Shares of

NOTES TO THE CAPITAL STRUCTURE

1) Share Capital History of our Company:
Equity Share Capital

The following table sets forth details of the history of padEquity Share capital of our Company:

Date of No. of Equity | Face | Issue Nature of Nature of Cumulative Cumulative paid -up
Allotment Shares value | Price | consideration Allotment number of Capital
c ) ) Equity ()
Shares
On 50,000 10 10 Cash Subscription to 50,000 5,00,000
Incorporatior Memorandum o
Associatiort? 1
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Date of No. of Equity | Face | Issue Nature of Nature of Cumulative Cumulative paid -up

Allotment Shares value | Price | consideration Allotment number of Capital
c ) ) Equity ¢ )
Shares
November 14, 7,550,000 10 40 Consideration| Allotment of shares 8,00,000 80,00,000
2022 other than | pursuant td@Business|
cash Succession
Agreemenf?
January 16, 11,25,000{ 10 40 Consideration| Conversion of loan 19,25,000 1,92,50,000
2023 other than | into Equity Sharé3
cash
January 23, 2023 53,90,000; 10 N.A. Consideration| Bonus Issue in the 73,15,000 7,31,50,000
other than | ratio of 14 (fourteen
cash bonus equity share

for every 5 (five)
fully paid up Equity
Share held or
January 21, 2023

June 15, 2024 21,94,500{ 10 NA Consideration| Bonus Issue in thg 95,09,500 9,50,95,000
otherthan | ratio of 3 (three)
cash bonus equity share

for every 10 (ten
fully paid up Equity
Share held on Jun
14, 2024

“The MoA of our Company was signr@tJune 22, 2022However, our Company was incorporatedJuty 19, 2022.

@ Subscription to MoA of our Company, by subscribing to a total of 50,000 Equity Shares by Hirachand Pukhraj Gulecha (Lily080dEes);
Niraj Hirachand Gulecha (10,000 Equity Share€hirag Hemant Jain(5,000 Equity SharesKhushbu Niraj Gulecha (10,000 Equity Shares);
Meena Hirachand Gulecha (5,000 Equity Sharég)kita Hirachand Gulech#5,000 Equity Sharegind Harsha Rahul Kothari (5,000 Equity
Shares).

@ Pursuant to the Business Succession Agreement executed on September 13, 2022, Hirachand P Gulepfupridtdff of Hira Traders

( fransferom) assigned, transferred and conveyed al/l of its asoméhes, ass
Closing Datei . e . , September 30, 2022 for a consider at i o¢nrieuoffthetranste ur 35 | al
Company allotted,50,000to the Transferor.

®  Our Company entered into Conversion AgreementOct ober 3, 2 0 2 2witlf dadh fofftsecreditdors/te coriverttursécured loan

availed from thento equity shares. In lieu of repayment, creditors of our Company elected to convert outstanding principal amount plus accrued
and unpaid interest into the equity shaod®ur CompanyAccordingly, ar Company issued total of 11,25,000 Equity Shares to Hirachand Pukhraj
Gulecha (2,50,000 Equity Shares); Niraj Hirachand Gulecha (5,62,500 Equity ShamspaNHirachand Gulecha (1,25,000 Equity Shares); and
Khushbu Niraj Gulecha (1,87,500 Equity Shares)

@ Bonus issue of 53,90,000 Equity Sharethe ratio ofourteen (14) new equity shares for evévg (5) fully paid up Equity Share hetth January
21, 2023; to Hirachand Pukhraj Gulecha (7,28,000); Niraj Hirachand Gulecha (16,03,000); Meena Hirachand Gulecha (3,6H@H)ukiraj
Gulecha (5,53,000); Chirag Jain (14,000); Ankita Gulecha (14,000); Harsha Kothari (14,000); and Hirdehankcha HUF (21,00,000).

®  Bonus issue d1,94,500 Equity Shares in the ratio of three (3) new equity shares for every ten (10) fullp fE#ddity Shares held on June 14,
2024; to Hirachand Pukhraj Gulecha (2,96,400); Niraj Hirachand Gulecha (6,52,650), Chirag Hemant Jain (5,700); KhushhGuliicaa
(2,25,150); Meena Hirachand Gulecha (1,48,200); Ankit Hirachnad Gulecha (5,700); Harsha Rahul Kothari (5,708)rahdnd P Gulecha
HUF (8,55,000).

2) Preference Share capital history of our Company
Our Company does not have gmgference share capital as on the date of this Draft Prospectus.
3) Issue of equity shares for consideration other than cash or out of revaluation reserves and through Bonus Issue:

Except as set out below we have not issued equity shares for consideration other than cash:

Date of Number of Face Issue Price Nature of allotment Benefit Source out of
allotment | equity shares | Value accrued to which bonus
allotted our shares issued
Company
November| 7,50,000 10 40 Allotment of shares pursuant { Transfer  of| -
14, 2022 Business Succession Agreemer| assets,
liabilities,
clients and
employees of
Hira Traders
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4) As of date of this Draft Prospectus, our Company has not allotted Equity Shares pursuant to any scheme approved

5)

6)

Date of Number of Face Issue Price Nature of allotment Benefit Source out of
allotment | equity shares | Value accrued to which bonus
allotted our shares issued
Company
in our
Company
January 11,25,000 10 40 Conversion of loan into Equity Reduction in| -
16, 2023 Shares outstanding
loans of our
Company
January 53,90,000 10 Consideration | Bonus Issue in the ratio df4 Nil Securities
23,2023 other than cash| (fourteef) bonus equity shares fq premium
everys (five) fully paid up Equity account
Share held odanuary 21, 2023
June 15,| 21,94500 10 Consideration | Bonus Issue in the ratio®{threg Free Reserve
2024 other than cash| bonus equity shares for evet and Security|
(ten) fully paid up Equity Sharg premium
held onJune 14, 2024. account.

under sections 39294 of the Companies Act, 1956 and/or sectionsZ8Dof the Companies Act, 2013.

Our Company has not issued any Equity Shares under any employee stock option scheme or employee stock purchase

scheme

Except

as

period of one year preceding the date of this Draft Prospectus.
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7) Shareholding Pattern of our Company

The table below represents the shareholding pattern of our Company as on the date of this Draft Prospectus:

Catego Category of No. of No. of No. No. Total No. | Sharehol Number of Voting Rights held in No. of Shareholdi No. of Number of No. of
ry Shareholder (11) Shareh fully of of of shares | ding as a each class of securities (1X) Shares ng as a % locked-in Equity Equity
() olders paid-up Partl | share held % of underlyin assuming Equity Shares Shares held

(D) Equity y 5 vy = total no. g full Shares pledged or in
Shares paid- | unde | (IV)+(V) of Equity outstandi | conversion (XI1) otherwise dematerializ
held (1V) up rlyin +( Shares ng of encumbere ed form
Equi g ++VI) (calculate convertibl | convertible d XIV)
ty depo d as per e securities (X111
Shar | sitor SCRR) Class Total Total as | securities No. (a) No | Asa [ No | Asa
es y (Vi) As | (Equity) a % of | (including . % of . % of
held | recei a % of (A+B+ warrants) (@) | total | (a) | total
V) pts (A+B+C2 C) share share
(V1) ) s s
held held
(b) (b)
(A) Promoters and 7 94,84,800 | 94,84 - 94,84,800 99.74 94,84,800| 94,84,800 99.74 - - - - - - 94,84,800
Promoter Group ,800
(B) Public 1 24,700 | 24,70 | - 24,700 0.26 24,700 24,700 0.26 - - - - - - 24,700
0
© Non Promoter - - - - - - - - - - - - - - - -
Non Public
(C1) Shares - - - - - - - - - - - - - - - -
underlying deposit
ory receipt

(C2) Shares held by - - - - - - - - - - - - - - - -

employeetrusts

Total 8 95,09,500 | 95,09 | - 95,09,500| 100.00 95,09,500| 95,09,500 100.00 - - - - - - 95,09,500

,500

Our Company will file the shareholding pattern of our Company, in the form prescribed under Regulation 31 of the SEBEbistatipns, one (1) day prior to the listing of the Equity shares.
The shareholding pattern will be uploaded on the website aitkSExchanges before commencement of trading of such Equity Shares. The Equity Shares held by our Promoters are in
dematerialized form.
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8) Other details of shareholding of our Company:

a) Particulars of the shareholders holding 1% or more of theygaishare capital of our Company aggregating to
80% or more of the paidp share capital and the number of shares held by them as on the date of filing of this

Draft Prospectus:

Sr. Particulars No. of Equity Shares % of Shares to Prei Issue
No. Equity Share Capital
1. Hirachand Pukhraj Gulecha (HUF) 37,05,000 38.96
2. Niraj Hirachand Gulecha 28,28,150 29.74
3. Hirachand PukhraBulecha 12,84,400 13.50
4. Khushbu Niraj Gulecha 9,75,650 10.26
5. Meena Hirachand Gulecha 6,42,200 6.75
Total 94,35,400 99.22

b) Particulars of the shareholders holding 1% or more of theygaeluity share capital of our Company and the

number ofshares held by them ten (10) days prior to the date of filing of this Draft Prospectus:

Sr. Particulars No. of Equity Shares % of Shares to Prei Issue
No. Equity Share Capital
1. Hirachand Pukhraj Gulecha (HUF) 37,05,000 38.96
2. Niraj Hirachand Gulecha 28,28,150 29.74
3. Hirachand Pukhraj Gulecha 12,84,400 13.50
4. Khushbu Niraj Gulecha 9,75,650 10.26
5. Meena Hirachand Gulecha 6,42,200 6.75
Total 94,35,400 99.22

c) Particulars of the shareholders holding 1% or more op#ieup equity share capital of our Company and the

number of shares held by them one (01) year from the date of filing of this Draft Prospectus

% of Shares to Prei Issue

Sr. Particulars No. of Equity Shares

No. Equity Share Capital

1. Hirachand Pukhraj Gulecha (HUF) 28,50,000 29.97

2. Niraj Hirachand Gulecha 21,75,500 22.88

3. Hirachand Pukhraj Gulecha 9,88,000 10.39

4, Khushbu Niraj Gulecha 7,50,500 7.89

5. Meena Hirachan&ulecha 4,94,000 5.19
Tota 72,58,000 76.32

d) Particulars of the shareholders holding 1% or more of theygaiequity share capital of our Company and the

number of shares held by them two (02) years prior to filing of this Praftpectus:

Sr. Particulars No. of Equity Shares % of Shares to Prei Issue
No. Equity Share Capital

1. Nil Nil Nil

Total - -

€) None of the shareholders of our Company holding 1% or more of theipaapital of the Company as on the
date of the filing of the Draft Prospectus are entitled to any Equity Shares upon exercise of warrant, option or
right to convert a debenture, loanather instrument.

f)  Our Company has not made any initial public offer of its Equity Shares or any convertible securities during the
preceding 02 (two) years from the date of this Draft Prospectus.

9) Our Company does not have any intention or proposal to alter its capital structure within a period of six (06)
months from the date of opening of the Issue by way of split/consolidation of the denomination of Equity Shares
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or further issue of Equity Shares whether preferential or bonus, rights or further public issue basis. However, our
Company may further issue Equity Shares (including issue of securities convertible into Equity Shares) whether
preferential or otherwise &ftthe date of the opening of the Issue to finance an acquisition, merger or joint venture

or for regulatory compliance or such other scheme of arrangement or any other purpose as the Board may deem
fit, if an opportunity of such nature is determined IsyBbard of Directors to be in the interest of our Company.

10) Shareholding of ourPromoters

Setforth below are the details of the builgh of shareholding of our Promoger

Date of Nature of | Considerati No. of F.V | Issue % of % of No. of | % of
Allotment | Transacti | on Equity (in / Cumulati | Pre- Post | Share | share
and made | on Shares Rs.) | Trans | ve no. of | Issue Issue | s S
fully paid fer Equity Equity | Equit | Pledg | pledg
up/ Price | Shares Paid \ ed ed
Transfer (in Up Paid
Rs.) Capital | Up
Capit
al
Hirachand Pukhraj Gulecha

Subscripti | Subscriber | Cash 10,000 10 10 10,000 0.11% | [1] - -
on shares | to MoA
January Conversio | Cash 2,50,000 10 40 2,60,000f 2.73% (11 - -
16, 2023 n of Loan

into Equity

Shares
January Bonus Issue| Consideratio 7,28,000 10 Nil 9,88,000| 10.39% [ - -
23,2023 inthe ratio | n other than

of 14 cash

(fourteen)

bonus

equity

shares for

every 5

(five) fully

paid up

Equity

Share held

on January

21,2023
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Date of
Allotment
and made
fully paid
up/
Transfer

Nature of
Transacti
on

Considerati
on

No. of
Equity
Shares

F.V
(in
Rs.)

Issue

Trans
fer
Price
(in
Rs.)

Cumulati
ve no. of
Equity
Shares

% of
Pre-
Issue
Equity
Paid
Up
Capital

% of
Post
Issue
Equit

Paid
Up
Capit
al

No. of
Share

Pledg

% of
share

pledg

June 15,
2024

Bonus Issue
in the ratio
of 3 (three)
bonus
equity
shares for
every 10
(ten) fully
paid up
Equity
Share held
on June 14,
2024

Consideratio
n other than
cash

2,96,400

10

Nil

12,84,400

13.51%

Al

Total

12,84,400

Niraj Hirachand Pukhraj

Subscripti
on shares

Subscriber
to MoA

Cash

10,000

10

10

10,000

0.11%

Al

January
16, 2023

Conversio
n of Loan
into Equity
Shares

Cash

5,62,500

10

40

5,72,500

6.02%

Al

January
23, 2023

Bonus Issue
in the ratio
of 14
(fourteen)
bonus
equity
shares for
every 5
(five) fully
paid up
Equity
Share held
on January
21,2023

Consideratio
n other than
cash

16,03,000

10

Nil

21,75,500

22.88%

Al
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Date of
Allotment
and made
fully paid
up/
Transfer

Nature of
Transacti
on

Considerati
on

No. of
Equity
Shares

F.V
(in
Rs.)

Issue

Trans
fer
Price
(in
Rs.)

Cumulati
ve no. of
Equity
Shares

% of
Pre-
Issue
Equity
Paid
Up
Capital

% of
Post
Issue
Equit

Paid
Up
Capit
al

No. of
Share

Pledg

% of
share

pledg

June 15,
2024

Bonus Issue
in the ratio
of 3 (three)
bonus
equity
shares for
every 10
(ten) fully
paid up
Equity
Share held
on June 14,
2024

Consideratio
n other than
cash

6,52,650

10

Nil

28,28,150

29.74%

Al

Total

28,28,150

Khushbu Niraj Gulecha

Subscripti
on shares

Subscriber
to MoA

Cash

10,000

10

10

10,000

0.11%

Al

January
16, 2023

Conversio
n of Loan
into Equity
Shares

Cash

1,87,500

10

40

1,97,500

2.08%

Al

January
23, 2023

Bonuslssue
in the ratio
of 14
(fourteen)
bonus
equity
shares for
every 5
(five) fully
paid up
Equity
Share held
on January
21,2023

Consideratio
n other than
cash

5,53,000

10

Nil

7,50,500

7.89%

Al
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Date of
Allotment
and made
fully paid
up/
Transfer

Nature of
Transacti
on

Considerati
on

No. of
Equity
Shares

F.V
(in
Rs.)

Issue

Trans
fer
Price
(in
Rs.)

Cumulati
ve no. of
Equity
Shares

% of
Pre-
Issue
Equity
Paid
Up
Capital

% of
Post
Issue
Equit

Paid
Up
Capit
al

No. of
Share

Pledg

% of
share

pledg

June 15,
2024

Bonus Issue
in the ratio
of 3 (three)
bonus
equity
shares for
every 10
(ten) fully
paid up
Equity
Share held
on June 14,
2024

Consideratio
n other than
cash

2,25,150

10

Nil

9,75,650

10.26%

Al

Total

9,75,650

Hirachand P G

ulecha HUF

November
14, 2022

Allotment
of Shares
pursuant to
Business
Succession
Agreement

Cash

7,50,000

10

40

7,50,000

7.89%

Al

January
23,2023

Bonus Issue
in the ratio
of 14
(fourteen)
bonus
equity
shares for
every 5
(five) fully
paid up
Equity
Share held
on January
21,2023

Consideratio
n other than
cash

21,00,000

10

Nil

28,50,000

29.97%

Al
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Date of Nature of | Considerati | No. of F.V | Issue % of % of | No. of | % of
Allotment | Transacti | on Equity (in / Cumulati | Pre- Post | Share | share
and made | on Shares Rs.) | Trans | ve no. of | Issue Issue | s S
fully paid fer Equity Equity | Equit | Pledg | pledg
up/ Price | Shares Paid y ed ed
Transfer (in Up Paid
Rs.) Capital | Up
Capit
al

June 15, | BonusIssue| Consideratio| 8,55,000| 10 Nil | 37,05,000{ 38.96% | [1] - -
2024 inthe ratio | n other than

of 3 (three) | cash

bonus

equity

shares for

every 10

(ten) fully

paid up

Equity

Share held

on June 14,

2024

Total 37,05,000

11) As onthedate of theDraft Prospectushe Company hasight(8) membersshareholders.

12) Thedetailsof the Shareholding of the Promoters and members of the Promoter Group as on the date of this Draft
Prospectus are set forth in the table below:

Sr.  Name of the Shareholders Pre-Issue Post- Issue
No. Number of Equity % of Pre- Number of % of Post
Shares| IssueEquity Equity IssueEquity
Share Shares Share
Capital Capital
Promoter
1. Hirachand P Gulecha (HUF) 37,05,000 38.96 [1 [1]
2. Niraj Hirachand Gulecha 28,28,150 29.74 1 [
3. Hirachand Pukhraj Gulecha 12,84,400 1351 1 [
4. Khushbu Niraj Gulecha 9,75,650 10.26 1 [
Total (A) 87,93,200 92.47 1 1
Promoter Group
5. Meena Hirachand Gulecha 6,42,200 6.75 K| (1
7. Ankita Hirachand Gulecha 24,700 0.26 1 [1
8. Harsha Rahul Kothari 24,700 0.26 M (1
Total (B) 6,91,600 7.27 (1 1
Total (A+B) 94,84,800 99.74 1 [1

13) Our Promoters, Promoter Group, Directors of our Company and their relatives have not undertaken purchase or
saletransactionsn the Equity Shares of our Company, during a period of six (06) months preceding the date on
which thisDraft Prospectuss filed with Stock Exchange.

14) There are no financing arrangements wherein the Promoters, Promoter Group, the Directors of our Company and
their relatives, have financed the purchase by any other person of securities of our Company other than in the
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normalcourseof the business of the financing entity during the period of six (06) months immediately preceding
the date of filing of th®raft Prospectus

15 Pr omotersd Contri blmtdetaten and ot her Lock

Pursuant to Regulation 236 and 238 of the SEBDR) Regulations, an aggregate of 20.00% of the fully diluted
postlissue capital of our Company held by the Promoters shall be locked in for a period of three years from the date

of Al|l Mi memum( Promotenydd @aonmtithleutromotersd sharehol di
diluted postissue Equity Share capital shall be locked in for a perimhefyeafrom the date of Allotment.

The locki n o f the Minimum Promoterés Contribution would be
details of the same shall also be provided to the Stock exchange before the listing of the Equity Shares.

Foll owing are the details of Minimum Promotersd Contri
Number Nature of | Date of | Face | Issue /| Nature of | % of fully | Period of
of Equity | Allotment / | Allotment value | Acquisition consideration diluted post- | lock-in
Shares Transfer and Date| ( i n | Price per | (cash / other| Issue paid
locked- when made Equity Share | than cash) up capital
in*M@)E) fully paid- (in )

up
Hirachand Pukhraj Gulecha
(1] (1] (1] (1] (1] (1] (1] (1]
Niraj Hirachand Gulecha
Al Al Al Al All Al Al Al
Khushbu Niraj Gulecha
All (1] All (1] (1] All All (1]
Hirachand P Gulecha (HUF)
(1] (1] (1] (1] (1] (1] All (1]
TOTAL 1 [ 0

* Subject to finalisation of Basis of Allotment.

(1)For a period of three years from the date of allotment.

(2)All Equity Shares have been fully paig at the time of allotment.

(3) All Equity Shares held by our Promoters are in dematerialized form.

For details on the buildp of the Equity Share capital held by our PromotersfiSaareholding of our Promoters

on pages3.

The Promotersd Contribution has been brought to the e:
persons defined as O6promoterdé under the SEBI (I CDR) Re

The Equity Shares that are being lockedh ar e not , and will not be, inelig
Contribution under Regulation 237 of the SEBI (ICDR) Regulations. In this computation, as per Regulation 237 of

the SEBI (ICDR) Regulations, ouroBpany confirms that the Equity Shares which are being leitkdd not, and

shall not, consist of:

1 Equity Shares acquired during the preceding three years for consideration other than cash and revaluation of assets
or capitalization of intangible assets

1 Equity Shares resulting from bonus issue by utilization of revaluations reserves or unrealized profits of the
Company or from bonus issue against Equity Shares wh
contribution;

1 Equity Shares acquired during the preceding one year, at a price lower than the price at which the Equity Shares
are being offered to the public in the Issue;

1 Equity Shares allotted to the promoter against the capital existing in the firms for a period of less than one year on
a continuous basis.
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1 Equity Shares held by the Promoters that are subject to any pledge; and
1 Equity Shares for which specific written consent has not been obtained from the respective shareholders for
inclusion of their subscriptioninin the Promotersé Con

Our Company has not been formed by the conversion of a partnership firm into a company in the past one year and
thus, no Equity Shares have been issued to our Promoter upon conversion of a partnership firm in the past one year.
All the Equity Shares heldytthe Promoter and the members of the Promoter Group are held in dematerialized form.

In terms of wundertaking executed by our Promoters, Equi
lock in will not be disposed/ sold/ transferred by our Promoters during the period starting from the date of filing of
this Draft Prospectutill the date of commencement of lock in period as stated in this Draft Prospectus.

Other than the Equity Shares lockeh as Promotersdé Contribution for a per
above,theentreples sue capital of our Company, including the ex
Regulation 238 of theEBI (ICDR) Regulations, shall be locked in for a period of one year from the date of Allotment

of Equity Shares in the Issue. Such Idclkn of the Equity Shares would be created as per the bye laws of the
Depositories.

Ot her requirementsdin respect of 6l ock

In terms of Regulation 243 of the SEBI (ICDR) Regulations, the Equity Shares held by persons other than the
Promoters prior to the Issue may transferred to any other person holding the Equity Shares which are-iocked

per Regulation 239 of the SEBI (ICDR) Regulations, subject to continuation of thénlackthe hands of the
transferees for the remaining period and compliance with theoVak€ode as applicable.

In terms of Regulation 243 of the SEBI (ICDR) Regulations, the Equity Shares held by our Promoters which are
locked in as per the provisions of Regulation 238 of the SEBI (ICDR) Regulations, rmapsferredo and amongst
Promoters / members of the Promoter Group or to a new promoter or persons in control of our Company, subject to
continuation of lockin in the hands of transferees for the remaining period and compliance of Takeover Code, as
applicable.

In terms of Regulation 242(a) of the SEBI (ICDR) Regulations, the lerk&djuity Shares held by our Promoters

can be pledged only with any scheduled commercial banks or public financial institutions or a systemically important
nonbanking finance comparyr a housing finance company as collateral security for loans granted by such banks or
financial institutions, provided that such loans have been granted for the purpose of financing one or more of the
objects of the Issue and pledge of the Equity Sharad¢erm of sanction of such loans.

In terms of Regulation 242(b) of the SEBI ICDR Regulations, the Equity Shares held by the Promoters which are
lockedin for a period of one year from the date of allotment may be pledged only with scheduled commercial banks,
public financial institutions, systemically important rbanking finance companies or housing finance companies as
collateral security for loans granted by such entities, provided that such pledge of the Equity Shares is one of the terms
of the sanction of sudoans.

16) Our Company, our Promoters, our Directors and the Lead Manager have no existing buyback arrangements or
any other similar arrangements for the purchase of Equity Shares being offered through the Issue.

17) The postissue paid up Equity Share Capital of our Company shall not exceed the authorised Equity Share Capital
of our Company.

18) There have been no financing arrangements whereby our Directors or any of their relatives have financed the

purchase by any other person of securities of our Company during the six months immediately preceding the date
of filing of this Draft Prospectus.
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19) No person connected with the Issue, including, but not limited to, our Company, the members of the Syndicate,
or our Directors, shall offer any incentive, whether direct or indirect, in any manner, whether in cash or kind or

services or otherwise to anydgier for making a Bid, except for fees or commission for services rendered in
relation to the Issue.

20) There neither have been and there will be no further issue of Equity Shares whether by way of issue of bonus
shares, preferential allotment, rights issue or in any other manner during the period commencing from the date of
filing of the Draft Prospectus tihthe Equity Shares have been listed on the Stock Exchange or all application
monies have been refunded, as the case may be.

21) Our Company has no outstanding warrants, options to be issued or rights to convert debentures, loans or other
convertible instruments into Equity Shares as on the date of this Draft Prospectus.

22) There shall be only one denomination of the Equity Shares, unless otherwise permitted by law. Our Company
will comply with such disclosure and accounting norms as may be specified by SEBI from time to time.

23) Our Company shall ensure that any transactions in Equity Shares by our Promoters and the Promoter Group
during the period between the date of filing the Draft Prospectus and the date of closure of the Issue, shall be
reported to the Stock Exchanges witBéhhours of the transaction.

24) All Equity Shares issued pursuant to the Issue shall be fullyymiat the time of Allotment and there are no
partly paidup Equity Shares as on the date of this Draft Prospectus.

25) As on the date of this Draft Prospectus, the Lead Manager anddbpéctive associates (as defined under the
Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992) do not hold any Equity Shares
of our Company. The Lead Manager and their affiliates may engage in the transactions with and pertasn ser
for our Company in the ordinary course of business or may in the future engage in commercial banking and

investment banking transactions with our Company for which they may in the future receive customary
compensation.

26) Our Promoters and theembersf our Promoter Group will not participate in the Issue.

27) Following are thedetailsof Equity Shares of our Company held by our Directors, Key Management Personnel:

Sr. No. Name of the Shareholders Pre-Issue Post- Issue

Number of % of Pre- Number of % of

Equity Shares Issue Equity | Equity Shares Post
Share Capital Issue

Equity

Share

Capital

1. Hirachand Pukhraj Gulecha 12,84,400 13.51 12,84,400 (1
2. Niraj Hirachand Gulecha 28,28,150 29.74 28,28,150 1
3. Khushbu NirajGulecha 9,75,650 10.26 9,75,650 1
Total 50,88,200 53.51 50,88,200 1

28) Our Companyhas not raised any bridge loans which are proposed to be repaid from the proceeds of the Issue.

29) Investors may note that in case of egabscription, allotment will be on proportionate basis as detailed under

ABasis of All ot memlt®os e R iegionageppgetBoof this Draff Peodpectus. In
case of ovesubscription irall categories the allocation in the Issue shall be as per the requirements of Regulation
253 (2) of SEBI (ICDR) Regulations, as amended from time to time.

30) An investor cannot make an application for more than the number of Equity Shares offered in this Issue, subject
to the maximum limit ofnvestmentprescribed under relevant laws applicable to each category of investor.
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31) An oversubscription to the extent of 10% of the Issue can be retained for the purpose of rounding off to the
nearest integer durirfinalizing the allotment, 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 the Issue, as a result of
which, the postssue paid up capital after the Issue would éferease by the excess amount of allotment so
made. In such an event, the Equity Shares held by the Promudesslgect to lockin shall be suitably increased,;
S0 as to ensure that 20% of the post Issueyaichpital is locked in.

32) Under subscription, if any, in any of the categories, would be allowed to be met withvepifrom any of the
other categories or a combination of categories at the discretion of our Company in consultation with the Lead
Manager and Designated Stdekchange Such interse spill over, if any, would be effected in accordance with
applicable laws, rules, regulations and guidelines.

33) No payment, direct, indirect in the nature of discount, commission, and allowance, or otherwise shall be made
either by us or bpur Promoters to the persons who receive allotments, if any, in this Issue.

34) As on date of this Draft Prospecttisereare no outstanding financial instruments or any other rights that would
entitle the existing Promoters or shareholders or any g#monany option tareceiveEquity Shares after the
Issue.

35) None ofthe investors obur Companyaredirectly/indirectly relatedo theLead Manager and their associates.
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OBJECTS OF THE ISSUE

Wei ntend to wutilize the Proceeds of the |Issue[o0hfter
Lakhs( t WNet Pridceeds ) .

Our Company proposes to utilize the Net Proceeds from the Issue towards the following objects:

1. Prepayment or repayment of certain loans availed by our Company;

2. Funding of working capital requirements of our Company;

3. General Corporate Purposes.

(Collectively, r Odeeto)ed to herein as the A0
The main objects clause of our Memorandum of Association and the objects incidental and ancillary to the main
objects enable us to undertake the activities for which funds are being raised in the Issue. The existing activities of

our Company are within thabjects clause of our Memorandum of Association.

Additionally, we believe that the |isting of Equity
and create a public market for our Equity Shares in India.

Issue Proceeds

The details of the proceeds of the Issue are set out in the following table:

(7 Lakhy

Particulars Estimated amount®

Gross Proceeds from the Issue [ ©
(Less) Issue related expenses [ ©
Net Proceeds [ O

(MTo be finalized on determination of the Issue Price and updated in the Prospectus prior to filing with the ROC.
Requirement of Funds and Utilization of Net Proceeds

The Net Proceeds are proposed to be used in the manner set out in in the following table:

( inLakhg
Sr. No. | Particulars Estimated amount
1. Prepayment or repayment of all or a portiomerftain loans availed by Upto 300.00
our Company
2. Funding of working capital requirements of our Company Upto 1,90000
3 General corporate purpo$és [ ©

(MTo be finalized on determination of the Issue Price and updated in the Prospectus filiiog teith the ROCThe
amount utilised for general corporate purposes shall not exceed 25% of the Gross Proceeds of the Issue.

Schedule of implementation

We propose to deploy the Net Proceeds towards the aforesaid Objects in accordance with the estimated schedule of
implementation and deployment of funds set forth in the table below.
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( inLakhg

Sr. Particulars Total Amount to be Amount to be Estimated
No. Estimated funded from the funded from Utilisation of Net
Cost Net Proceeds internal accruals Proceeds
Fiscal 2025
1. Prepayment or 300 300 Nil 300

repayment of certain
loans availed by our
Company
2. Funding of working 1,900 1,900 Nil 1,900
capital requirements
of our Company*
3. General corporate [ 6] [ 6] Nil [ 0]
purpose$
*To be finalized on determination of the Issue Price and updated in the Prospectus prior to filing with the RoC.
AOur Company shall also fund the incremental working capital requirements by availing loan facilities.

Since, the entire fund requirement are to be funded from the proceeds of the Issue, there is no requirement to make
firm arrangements of finance under Regulation 230(1)(e) of the SEBI ICDR Regulations through verifiable means
towards at least 75% of theaged means of finance, excluding the amounts to be raised through the proposed Issue.

Given the dynamic nature tifie industryand specifically that of our businesaie may have to revise our funding
requirements and deployment on account of a variety of factors such as our financial condition, business strategy and
external fators such as market conditiomempetitive environment and taxes and duties, interest and finance charges,
working capital margin, regulatory costs, environmental factors and other external factors which may not be within
the control of our management. This may dntascheduling 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 law. Moreover, if the actual utilisation towardsoértlge Objects is lower than the
proposed deployment such balance will be used for general corporate purposes to the extent that the total amount to
be utilized towards general corporate purposes will not exceed 25% of the gross proceeds from thectssaance

with the SEBI ICDR Regulations. In case of a shortfall in raising requisite capital from 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 additional debt from existing and future lenders. We believe that such
alternate arrangements would be available to fund any such shortfalls. Further, in case of variations in the actual
utilization of funds eararked for the purposes set forth above, increased fund requirements 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. To the extent our Company ighla to utilise any portion of the Net Proceeds towards the aforementioned
objects, per the estimated scheduled of deployment specified above, our Company shall deploy the Net Proceeds in
subsequent Fiscals towards the aforementioned Objects.

For further details seiRisk Factori Risk Factor46 - Any variation in theutilisation of the Net Proceeds or in the
terms of any contract as disclosed in the Draft Prospectus would be subject to certain compliance requirements,
i ncluding prior ©han 8%ohtHisdDeit Rrdspeetys.pr ov a l

The fund requirements mentioned above are based on the internal management estimates of our Company and have
not been verified by the Lead Manager or appraised by any bank, financial institution. The fund requirements are
based on current circumstancesaf business and our Company may have to revise its estimates from time to time

on account of various factors beyond its control, such as market conditions, competitive environment, costs of
commodities and interest or exchange rate fluctuations. Congbquba fund requirements of our Company are

subject to revisions in the future at the discretion of the management. In the event of any shortfall of funds for the
activities proposed to be financed out of the Net Proceeds as stated above, our Compamgllowate the Net

Proceeds to the activities where such shortfall has arisen, subject to compliance with applicable laws. Further, in case
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of a shortfall in the Net Proceeds or cost overruns, our management may explore a range of options including utilising

our internal accruals or seeking debt financlhgp r  f u r t h eRisk Eaetdrsa Risk Bactardb eWefhave not

made any alternate arrangements for meeting our capital requirements for the Objects of the Issue. Further, we have
not identified any alternate source of financing the 6
could adversely affect our growth planoperations and financial performange. o n 3% a g e

The fund requirements set out for the aforesaid objects of the Issue are proposed to be met entirely from the Net
Proceeds and internal accrudis view of above, we confirm that, with respect to the Objects, our Company is in
compliance withRegulation 230(1)(epf the SEBI ICDR Regulations and we are not required to make firm
arrangements of finance through verifiable means towards at least 75% of the stated means of finance, excluding the
amount to be raised through the Issue and existing identifiable intexralass. In case of a shortfall in the Net
Proceeds or any increase in the actual utilization of funds earmarked for the Objectsmpang may explore a

range of options including utilizing our internal accruals.

Details of Objects of the Issue

1. Prepayment or repayment of all or a portion of loans availed by our Company

Our Company has entered into various financing arrangements from time to time, with various lenders. The financing
arrangements availed by our Company incluler alia, unsecured loans, term loans and working capital facilities.
For further details, please refiffinancial Indebtedness o n 1992.a g e

As atJune 302024 our total outstanding borrowings fromarious lenders (other than loans from related parties)
amount 4,d91.98o0a k hs . Our Company proposes t B0Olakhsifrormttkee an es
Net Proceedsowards full or partial repayment or gpayment of certaibborrowings, listed below, availed from the

lenders by our Company. Pursuant to the terms of the financing arranggmemayment of certain borrowings may

attract prepayment charges as prescribed by the respective lender. Such prepaymentshargksable, will be

funded from the internal accruals of our Company.

We believe that such repayment/ jp@yment will help reduce our outstanding indebtedness, debt servicing costs,
assist us in maintaining a favourable debt to equity ratio and enable utilisation of our internal accruals for further
investment in our busiss growth and expansion. Additionally, we believe that the leverage capacity of our Company
will improve our ability to raise further resources in the future to fund our potential business development opportunities
and plans to grow and expand our business

The following table provides details of loans and facilities akiae 30, 2024which are proposed to be goaid or
partly or fully repaid by our Company from the Net Proceeds

( inLakhg
S. | Name | Nature of Interest | Repayment| Prepayment| Amount Purpose for which the
No. | of Borrowings rate Terms penalties, if | Outstanding | loan was sanctioned *
Lender (%) any as on 3606
P.A 2024
1 | HDFC | Cash Credit| 8.40% | 12 months As 1,491.98 | Working Capital
Bank from date applicable requirements
Limited of sanction
ie.
November
29, 2023

Note: The details included in the above table have been certified by our Statutory Auditors pursuarteiditiceie
datedAugust 01, 2024
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*Qur Statutory Auditors by way of their certificate datAdgust 01, 2024have confirmed that the borrowings
specified above haseen utilized for the purposes availed, as per the sanction letters issued by the rdepdetive
Forfurtherd et ai I s i n r el ati on Rinancia indebtddressr o wil92gge pl ease see
Payment of additional interest, prepayment penalty or premium, if any, and other related costs shall be made by us out

of the internal accruals or out of the Net Proceeds as may be decided by our Company.

Given the nature of the aboweentioned borrowings and the terms of repayment, the aggregate outstanding borrowing
amounts which we propose to repay may vary from time to titoeever, the aggregate amount to be utilised from

the Net Proceeds towards prepayment or repayment of borrowings (including refinanced or additional facilities
availed, i f any), i n300gakhs.t or ful |, wil/ not exceed

If the actual utilization towards the above object is lower than the proposed deployment, such balance will be used
either for funding other objects as mentioned above or towards general corporate purposes to the extent that the total
amount to be utilizetbwards general corporate purposes will not exceed 25% of the Gross Proceeds from the Issue
in accordance with the SEBI ICDR Regulations.

2. Funding the working capital requirements of our Company

With the expansion of the business, our company will be in the need of additional working capital requirements. We
fund a majorityof our working capitarequirements in the ordinary course of business from banks facilities and
internal accruals. Our Compamgquires additional working capital for funding its incremental working capital
requirements and releasing the internal accrggdoyed in working capital. The funding of the incremental working
capital requirements will lead to a consequent increase profitability, ability to utilize internal accruals for growth
opportunities and achieving the proposed targets as per our business plan.

towards o
Company6s

Our Company prop®Sleak hhso ouft itlheeNet Proceeds
requirementsThe company shall utilizhe entire 1,900Lakhs in Fiscak025t owar ds our
capitalrequirements.

Basis of estimation of working capital requirement

The details of our exi st Mardh31C202nach §16202 andMar¢hBIn2D24nca pi t al
the source of funding, derived from the financial statements of our Company, as certified by our Shaiitory

through their certificate datellily 01, 2024are provided in the table below. On the basis of the existing and estimated

working capital requirement of our Company, and assumptions for such working capital requirements, our Board
pursuant to its resolution datddly 01, 2024 has approved the estimated working capital requirements for Fiscals

2025 and2026as set forth below:

(" in Lakhg
S. Particulars As at March As at March As at March As at March As at March
No. 31, 2022 31, 2023 31, 2024 31, 2025 31, 2026
(Actual- (Actual- (Actual- (Estimated (Projected
Restated) Restated) Restated)
(A) | Current assets
(@) | Inventories 1,251.11 971.38 1,130.37 2,054.79 2,739.73
(b) | Trade receivables 686.13 1,241.20 1,507.69 2,465.75 3,287.67
(c) | Other Current Assets 20.73 28.16 53.52 75.00 100.00
Total current assets (A) 1,957.97 2,240.74 2,691.58 4,595.55 6,127.40
(B) | Current liabilities
(a) | Trade payables 5.29 14.74 - - -
(b) | Provisions, other curren 18.76 73.60 55.50 307.90 427.00
liabilities and current tay
liabilities (net)
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S. Particulars As at March As at March As at March As at March As at March
No. 31, 2022 31, 2023 31, 2024 31, 2025 31, 2026
(Actual- (Actual- (Actual- (Estimated (Projected
Restated) Restated) Restated)
Total current liabilities (B) 24.05 88.34 55.50 307.90 427.00
(C) | Total working capital 1,933.92 2,152.40 2,636.08 4,287.65 5,700.40
requirements (C = A1 B)
(D) | Funding pattern
(a) | IPO proceeds - - - 1,900.00 -
(b) | Borrowings from banks| 1,933.92 2,152.40 2,636.08 2,387.65 5,700.40
financial  institutions ang
non-banking financial
companies (including bil
discounting) and/or interng
accruals
Total 1,933.92 2,152.40 2,636.08 4,287.65 5,700.40

Note: Pursuant to the certificate dat@dgust 01, 2024ssued by the Statutory Auditor.
Our Company shall also fund the incremental working capital requirements by availing loan facilities.

Assumptions for our estimated working capital requirements

As at March | As at March | As at March | As at March | As at March
: 31, 2022 31, 2023 31, 2024 31, 2025 31, 2026
Particulars
(Actual- (Actual- (Actual- : .
Restated) Restated) Restated) (B [Py
Inventories 32 14 23 25 25
Trade Receivables 18 18 30 30 30
Trade Payables 0.14 0.22 - - -
Key assumptions for working capital requirements
Our Companyds estimated working capiassanptionsequi rements a
S.No.  Particulars | Assumptions
Current Assets
1 Inventories Our Companyhad InventoriesHolding days of32 days, 14 days and23 days in

FY2022, FY2023 and FY2@R We expectnventoriesHolding days to be arourizb
days for FY208 and FY 208. This will beslightly longer than 23 days for FY 202:
With the infusion of fresh funds in working capital, the Company would be ab
maintain higher inventories of raw material and finished products leading to {
procurement and execution of orders. This would give an edge to the Compan
its competitors.
2 Trade ReceivabltOur Company6s gener al ¢ r. Walhiad DelttogsrHoiding
days of18 days,18 days and30 days in FY2022, FY2023 and FY202Ne expect
Debtors Holding days to be arouB@days for FY208 and FY 208. This will be at
par with FY202. The Company would maintain the debtors holding days at a
30 days in the next 2 years as it would result in faster payments from customers
funds can be deployed in business again leading to higher revenues.

Current Liabilities
1 Trade Payables

We had negligible creditggayment cycle in FY2022, FY2028urther we had Nil
creditors as on March 31, 2024. The main raw material of our company is gol
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S. No. Particulars Assumptions
we do not get any credit while purchasing gold. Hence, crgulityiments daykave
been considered as Nil f6iY2025 and FY2025

Reason forsubstantial increase of working capital equirement are mentioned below

Our Company,Divine Hira Jewellers Limitedis engaged in the business of designing and marketirgpldf

jewelleries. We mainly deal in 22 Karat gold jewellery, offering a wialdety of designs to suit preferences of the

end customer. We have the ability to create localised product design mixes to suit various regional tastes. We cater to
our customersé unique preferences, t hr ket §Vb pravideranunder s
extensive range of designd/e areengagedn wholesale of goldewellery, silver articles, bullions and coins at

Mumbai, Maharashtre&Recently we have alsturating and offering exquisite antique gold jewelry that transcends

time, brindgng the charm of historical artistry into the modern Earrently, we cater to a large number of wholesalers,
showrooms and retailers who buy our products in bulk quantities.

We procure the required gold from bullion dealers and importers. Recently we are in the processripostan

gold directly. We do not have our own manufacturing facility aedoatsouce the work of making jewellery and
ornamentdo various artisans with whome have developed relationships. We offer a large variety of handcrafted
jewellery, which aredesigned by our #mouse designers in close collaboration with skilled lacaftsman located

across the countrpue to our diversity of clients anle varied regions each of our clients cater to, we have developed

an ability to design our jewellery products as per latest trends, fashion and demographic preference of the end
customers. We offer a wide range of products from gold jewellery for specadions such as weddings and festivals

to daily wear jewellery for all ages, genders and across various price points. We cater to a variety of customers across
mid-market and value market segments and our products are designed bhausdrteam of crége designers and

also certain freelance designers, allowing us to manage a large and diverse portfolio of designs.

During FY2024 the total working capital requirement wag,636.08Lakhs. However, this is estimated to increase
to 4,287.69.akhs during=Y2025and 5,700.40Lakhs during=Y2026 The reasons for increase in future working
capital requirements of our company are as under:

9 Our business operations are working capital intensive. In order to effectively expand our Business arenas and
also diversify our operations in various geographical locations, along with the existing facilities we need to
have access to a larger amountigbid funds and sufficient working capital. Our raw materials purchase
mainly includes gold bullion which require immediate payment to our suppliers, firstly to avoid fluctuation
in gold prices and secondly to maintain relationship with our suppliersnfooth inflow of such raw
materials. However, our customers include small and large wholesalers and retailers, to whom we need to
give a certain credit period, thus affecting our working capital requirement.

1 Our Company's business is a working capital intensive and to address the current issue of limited working
capital and achieve exponential growth, the company plans to infuse funds into working capitddefrom
Issue Proceeds. Additionally, the company aims to establish partnerships with new clients by executing
orders at higher margins and extending more favourable credit terms. These strategic initiatives are expected
to drive future growth.

1 Recently we have also started curating and offering exquisite antique gold jewelry that transcends time,
bringing the charm of historical artistry into the modern era. We intend to expand the antique gold jewellery
segment by targeting new retail showroams wholesalers. This would help us in expanding our customer
base thus leading to higher revenues and better margins. We feel that there is a lot of potential in this segment.
To expand this product line, we would require additional working capital

1 Availability of higher working capital would also enable us to explore export opportunities by participating
in international exhibitions and establishing relationships with international clients. This would also require
additional working capital.

1 The Company is planning to enter into newer geographies and expand our business. This strategic decision
is not just about reaching new markets, it's about solidifying our position in the industry and fostering
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sustainable growth. By venturing into untapped territories, we aim to unlock fresh opportunities, broaden our
customer base, and diversify our revenue streams.

Further, below mentioned future business strategieseasi t i o n e d i Qur Budines$ BukirepstSteategids
on pagell7of theDraft Prospectus would also lead to increase in working capital requirements:

Strategic Plans for Exports

We plan to export our products in international markets especially Dubai. Dubai has long beeceateitdbr gold

trading, benefiting from earlier free trade policies that bolstered its status as a key hub for both consumption and
trading of the precious metal. This strategic position has attracted numerous Indian suppliers, who actively participate
in various exhibitions and focus exclusively on B2B (busittedsusiness) engagements. Their involvement in these
trade events helps to strengthen ties and expand their reach within Dubai and the broader Gulf countries, facilitating
robust trade relationghs and economic growth in the gold sector.

Augment our fund based capacities in order to scale up business operation

Our business operations are working capital intensive. In order to effectively expand our Business arenas and also
diversify our operations in various geographical locations, along with the existing facilities we need to have access to
a larger amount ofiquid funds and sufficient working capital. Our raw materials purchase mainly includes gold
bullion which require immediate payment to our suppliers, firstly to avoid fluctuation in gold prices and secondly to
maintain relationship with our suppliers fangoth inflow of such raw materials. However, our customers include
small and large wholesalers and retailers, to whom we need to give a certain credit period, thus affecting our working
capital requirement.

We expect to increase our volumes, revenues and scale of operations and we will require substantial working capital
for the same. It is hence our strategy to raise funds fromghige and augment our fund based working capital
capabilities. We believe that companies with high liquidity on their balance sheet would be able to better exploit
market opportunities in short term as well as longer duration services in our busingSsen{pany may also explore
possibilities for utilising the available capital to increase physical presence by -sgittsajes offices in various

regions in India in the future. For further details regarding the working capital being raised through ¢hislésse
refer to section A ObjrzotthebrafiPfospectue | ssued on page no.

Focus on expanding our product and brand portfolio to cater to existing portfolio gaps and increase our
consumer reach

Our marketing personnel regularly participate in exhibitions and trade fairs where they come across various new
designs. These designs are forwarded to ctiourse designers who improve upon it according to latest trends and
requirements. Our thouse degners also come up with their own designs and ideas which are showcased to our
regular customers. The customers in jgweellery world are discerning, knowledgeable and demanding. We bring
innovative ideas and designs to our customers on a regular basis. Our Company intends to continue to add new designs
to ourjewelleryportfolio by regularly participating in exhibitions and trade fairs.

Recently we have alswrating and offering exquisite antique gold jewelry that transcends time, bringing the charm

of historical artistry into the modern end/e intend to expand the antique gold jewellery segment by targeting new
retail showrooms and wholesalers. This would help us in expanding our customer base thus leading to higher revenues
and better margins.

Continue to focus on our existing customers
We believe that we have established ourselves in the domestic market adéveloped a marketing network with

major retail chains during the past few years. We intend to continue to cater to our existing customers comprising of
retail chains and to capitalize on our credentials to add new customers in the domestic market.
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Enhancing Operating Effectiveness and Efficiency

Our Company aims to continue to improve our operational effectiveness and efficiencies to achieve cost reductions
including overheads. We believe that this can be done through continuous business process review and timely

corrective measures in case ofefision and technology upgradation.

Consistently meeting quality and purity

Our Company intends to focus on adhering to the quality standards fwbkeries Quality and purity of the
jewelleriesare very important for the company from the customer point of view. Continuous quality assurance review
and timely corrective measures in case of diversion and technology up gradation are keys for maintaining quality
standards of the Jewellery. Providithge desired quality and purity in our Jewellery helps us in enhancing our brand
value and maintaining long term relationship withtoosers.

3. General Corporate Purposes

Our management, in accordance with the policies of our Board, will have flexibility in utilizing the proceeds
earmarked for generalorporate purposes. We intend to deploy the bal&feteProceedsiggregating [ 0 ] I
towards the general corporgiarposes to drive our business growth. In accordance with the policies set up by our
Board, we have flexibility in applying theemaining Net Proceeds, for general corporate purpose including but not
restricted tocosts fordevelopmenbdbf new productsparticipation in national and international exhibitiomgeting
operating expenses, strengthening of our business development and magghitities, meeting exigencies, which
the Company in the ordinary course of business may not foresee or any other purppgesves! by our Board of

Directors, subject to compliance with the necessary provisions of the Companies Act, 2013.

We confirm that any issue related expenses shall not be considered as a part of General Corporate Purpose. Further,

akhs

we confirm thathe amount for general corporate purposes, as mentioned in the Prospectus, shall not exceed 25% of
the Gross Proceedsised by ouCompany through this Issue.

Issue Related Expenses

The total expenses of

among others, underwriting and management fees, printing and distribution expense, advertisement expenses, legal
fees and listing fees. The estimated Issue expenses are as under:

t he | s s dakhs @he expenses df this Issaedincltide, b e

Expenses Estimated As a % of the total | As a % of the total
expensed) estimated Issue Gross Issue
(_i thakhs) expensed Proceed$"
Issue management fees including fees a [ © [ © [ ©
reimbursements of Market Making fees and paym
to other Intermediaries such as Legal Advisors to
IPO, Registrars and other out of pocket expenses.
Marketing and Selling Commission and expenses [ © [ © [ ©
Advertising and marketing expenses [ O [ © [ ©
Printing and distribution of issue stationery [ © [ O [ O
Others
- Listing fees [ © [ © [ ©
- SEBI and NSE processing fees [ © [ © [ ©
- Book Building software fees [ © [ © [ ©
- Otherregulatory expenses [ o [ O [ ©
- Miscellaneous [ o [ O [ ©
Total estimated Issue expenses [ © [ O [ O

*Please note that the cost mentioned is an estimate quotation as obtained from the respective parties and excludessEST, inter
rate andinflation cost. The amount deployed so far toward issue expenses shall be recouped out of the issue proceeds.
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Notes:

1) Sellingcommissiorpayableto the SCSBson the portion for Retail Individual Bidders. NorrInstitutional Bidders,which

aredirectly procurecby the SCSBswouldbeasfollows

Portionfor Retail Individual Bidders*

0.10% of the AmountAllotted* (plusapplicabletaxes)

Portionfor NorInstitutional Bidders*

0.10% of the AmountAllotted* (plus applicabletaxes)

*Amountallottedis the productof the numberof Equity SharesAllotted and the Offer Price.Thesellingcommissiorpayable to

the SCSBwill bedeterminedn the basisof the biddingterminalID ascapturedin the Bid Bookof BSEor NSE

2) Nouploading/ processing fees shall be payable by our Company to the SCSBs on the applications directly prineumed by

Processingeespayableto the SCSBsn the portion for Retail Individual Bidders andNortInstitutional Bidderswhich are
procured bythe membersof the Syndicate/ suSyndicate/ RegistereBroker/ CRTAsCDPs and submittedto SCSBfor

blocking,would be asfollows:

Portion for Retail Individual Bidders

Rs. 10per valid Bid cum Application Form (plus applicable taxes)

Portion for NontInstitutional Bidders

Rs. 10per valid Bid cum Application Form (plus applicable taxes)

Notwithstanding anything contained above the total processing fee payable under this clause will ndRextea#th(plus

applicable taxes) and in case if the total processing fees exRsedslakh(plus applicable taxes) then processing fees will be

paid on prerata basis.

3) Theprocessingeesfor applicationsmadeby Retail Individual Biddersusingthe UPI Mechanisnwouldbe asfollows:

SponsoBank

Rs.[ Opr valid Bid cum Application Form' (plus applicabletaxes)
TheSponsoBankshall beresponsibldor makingpaymentso thethird

partiessuchasremitterbank,NPCI and suchother partiesasrequired
in connectiorwiththeperformancefits dutiesundertheSEBIcirculars,
the Syndicaté\greemenaindotherapplicable laws.

*For eachvalid applicationby respectiveSponsoBank

No uploading/ processing fees shall be payable by our Company telehabers of the Syndicate/ RTAs/ Cdtsapplications
made by RIBs (ubnsbiT2a000080)Bi dlders (for an amount

Mechanism.

mor e

4) Sellingcommission on the portidar Retaillndividual Bidders andNon-InstitutionalBidderswhichare procuredby members

of theSyndicatgincluding their sub-SyndicateMembers), Registerdgrokers,CRTAsand CDPsor for UPI or using3-in-1

typeaccounts linked onlinetrading,demat& bankaccountprovidedby someof the Registeredrokers whicrare Members
of the Syndicaténcludingtheir SubSyndicate Members) woulg: asfollows:

Portionfor Retail Individual Bidders

0.10% of the AmountAllotted* (plusapplicabletaxes)

Portionfor NortInstitutional Bidders

0.10% of the AmountAllotted* (plusapplicabletaxes)

5) The processing fees for applications made by Retail Individual Bidders using the UPI Mechanism may be released to the
remitter banks (SCSBs) only after such banks provide a written confirmation on compliance with SEBI Circular No:

SEBI/HO/CFD/DIL2/CIR/P/2R1/2480/1/M dated March 16, 2021 as amended pursuant to SEBI circular no.

SEBI/HO/CFD/DIL2/P/CIR/2021/570

dated June 02, 2021 read with SEBI Circular

SEBI/HO/CFD/DIL2/CIR/P/2022/51 April 20, 2022.

No:.

t har

The Issue expenses shall be payable in accordance with the arrangements or agreements entered into by our Company
with the respective Designated Intermediary.

Deployment of Funds and Sources of Funds

As on date of thiPraft Prospectus, our Company has not deployed any funds towards the Objects of the Issue.

Interim Use of Funds
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Pending utilisation for the purposes described abb@wejs will be deployed in accordance with all applicable
regulationsWe undertake to temporarily invest the funds from the Rteteed®only with scheduleccommercial
banks.In accordancevith Section27 of the Companies AcR013,ourCompanyconfirmsthatit shallnotusethe Net
Proceedgor buying,tradingor otherwisedealingin shareof any other listedcompanyor for anyinvestmenin the
equitymarkets.

Bridge Loan
Our Companyhasnotraised anyridgeloanswhicharerequired to beepaid fronthe Net Proceeds.
Monitoring of Utilisation of Funds

In accordancevith Regulatior2620fthe SEBIICDR Regulationssince the Net Proceeds do not excela000.0Q.akhs,
appointment of monitoring agency is not applicable.

Variation in Objects of the Issue

In accordance with Sections 13(8) and 27 of the Companie2®t3, our Company shall not vary the Objaxftthe
Issue unlessur Companyis authorisedo do so by way of a specialresolutionof its Shareholderghrough a postal
ballot and such variation will be in accordance with the applicableilzshsding the Companies Ac2013andthe
SEBI ICDR Regulationsin addition,the noticeissuedto the Shareholder relationto the passing osuchspecial
resolutiorshallspecifytheprescribedletailsandbepublishedn accordanc&vith theCompanieéct, 2013. The Postal
Ballot Notice shall simultaneously be published in the newspapers, one in Emglishe in Hindi.Our Promoter
will berequiredto provideanexit opportunityto suchShareholders/ho do not agreeto the abovestatedproposal to
vary the objects, at a price and in such manner as may be prescribed by SEBI in RegulatiorS28@durid XX of
the SEBI ICDR Regulations.

Appraising Entity

None of the Objects for which the Net Proceeds will be utilised have been appraised by any bank/ifistitutiah
or anyotheragency.

Other Confirmations
No part of the Net Proceeds will be paid to our Promoter, Promoter Group, Directors, or our Key Managerial
Personnel, except in the ordinary course of businessCO®upany has not entered into nor has planned to enter into

any arrangement/ agreements with our Directors, our Key Management Personnel, or our Group Companies in relation
to the utilisation of the Net Proceeds.
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BASIS FOR ISSUE PRICE

Investors should also referibOur Busi nesso, ARi sk Factorso, AfRestated
Di scussion and Analysis of Financi al Positionoand ResuU
pagesl07, 23, 160and187, respectively, to have an informed view before making an investment decision.

Quialitative Factors
Some of the qualitative factors and our strengths which form the basis for computing the Issue Price are:

Experienced management and wedined and trustworthy employee base
Wide Range of Products

Quality Control

Strong understanding of customer preference

Hallmarking and Unique Identification

Experienced Job Workers and Vendor Network

Design Innovation for Customers

Customer Satisfaction

I I 3> D I D D

For further details, se®@ Ou r B U ©ur QoengettiveStrengths on pagell4
Quantitative Factors

Some of the information presented below relating to our Company is based on the Restated Financial Statements. For
details,seéf Rest at ed Fi naon1s0 al Statementso

Some of the quantitative factors which may forms the basis for calculating the Issue Price are as follows:

Il Basic and Diluted Earnings per share (AEPSO0)

Fiscal Year ended Basic EPS Diluted EPS* Weight
(in_) (in )

March 31, 2024 1.56 1.56 3
March 31, 2023 0.96 0.96 2
March 31, 2022 0.96 0.96 1
Weighted Average 1.26 1.26

MAdjusted for bonus issumdertaken on June 15, 2024

Notes

(1) Weighted average = Aggregate of yedse weighted EPS divided by the aggregate of weights i.e. (EPS x Weight) for each
year/Total of weights

2 Basic Earnings per Equity Share () = Restated profit for t
shares outstanding during the period/year, read with note 1 above

3)Di l uted Earnings per Equity Share (7)) = Restated profit for
equity shares outstanding during the period/year, read with note 1 above

(4Earnings per Share calculations are in accordance with the

value of equity shares of the Company /.
(5) The figures disclosed above are based on the Restated Financial Statements.

. Price/ Earning (AP/EO0) ratio in relation to |ssue Pri
Particulars P/E at the Issue Price
(number of times)*
Based on basic EPS for Fiscal 2024 [ 6]
Based on diluted EPS for Fiscal 2024 [ 6]

*Will be included in the Prospectus
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Industry Peer Group P/E ratio

Particulars Industry P/E (number of times)
Highest 67.50
Lowest 67.50
Average 67.50

Notes

Q) The industry high and low has been considered from the industry peer set provided above. The industry composite has been
calculated as the arithmetic average P/E of the industry peer set disclosed above

2 All the financial information for | isdremdudlndiusghmrmt pelee sam
companies for Fabtel oa0R2he Wwemateiels of the NSE

M. Return on Networth (ARONWO)

Fiscal Year ended RoNW (%) Weight
March 31, 2024 16.3% 3
March 31, 2023 16.12% 2
March 31, 2022 9.38% 1
Weighted Average 1511%

Notes

(1) Weighted average = Aggregate of ygase weighted Return on Net Worth divided by the aggregate of weights i.e. (Return on
NetWorth x Weight) for each year/Total of weights.

(2) Return on Net Worth (%) = Restated profit for the year divided by Net worth at the end of the year.

(3)6 Net worthbo: Equity Share capital and other equity |l ess cap

IV. NetassetvaluepeEqui ty Share (feach)e value of 10/
Particulars NAV per equfty share
As on March 31, 2024 10.31
As on March 31, 2023 8.75
As on March 31, 202 10.00
After the Completion of the Issue:
- At Issue Pric@ [ 6]

"Adjusted for bonus issue undertaken on June 15, 2024

Notes

(1) Net Asset Value per Equity Share = Net worth derived from Restated Financial Statements as at the end of the period/ year
divided by number of equity shares outstanding as at the qretiofl /year as per Restated Financial Statements.

(2) Issue Price per Equity Share will be determined in consultation with the Lead Manager.

COMPARISON OF ACCOUNTING RATIOS WITH LISTED INDUSTRY PEERS

We believe following is our peer group which has been determined on the basis of listed public companies comparable
in the similar line of segments in which our Company operateshelesale oflewellery, whose business segment

in part or full may be comparable with that of our business, however, the same may not be exactly comparable in size
or business portfolio on a whole with that of our business.
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Name of | Consolidated/ | Face | Closing Revenue EPS ( NAV P/E | RoNW PAT Market

the Standalone value | price on from ( | Ratio (%) margin cap to

company g July 31, | Operations _ _ share) (%) Revenue

share)* | 2024( ( i | Basic | Diluted from

per Lakhs) operation
share)

Divine Standalone 10 - 18,325.61 | 1.56 | 1.56 10.31 | NA 16.36% | 0.81%

Hira [ &]

Jewellers

Limited

PEER

GROUP

Sky Gold | Consolidated 10 2,065.40| 174,548.42| 35.18 | 35.03 | 184.42| 67.50 | 23.66% | 2.32% 1.49

Limited

*Financial information for our Company is derived from the Restated Financial Statements as at and for the FisdaP30@4d NAV
of our company have been calculated after adjustment for bonus issue made on June 15, 2024
#Will be updated in the Prospectus.
Source All the financial information for listed industry peer mentioned above is sourced from the annual reportafhianyfor
Fiscal 2024, as available on the websites of the BSE.
Notes for peer group:
1. P/E Ratiois computedas the peer company basedtba closing price on BSE limited
2. Return on Net Worth (%) = Profit for the year ended March 31, 2024 divided by Total Equity of the Company as on Mardh 31, 202

3. NAV is computed as the Total Equity of the Company as on March 31, 2024 divided by the outstanding number of equity shares as

on March 31, 2024.

The trading price of the Equity Shares could decline due to the factors mentioned in thefsé&tioa k

Foact or so

page23and any other factors that may arise in the future and you may lose all or part of your investments.

KEY FI

NANCI AL

AND OPERA

TI ONAL

PERFORMANCE

| NDI CATORS (

Key Performance Indicators (KPIs) are imperative to the Financial and Operational performance evaluation of the
company. However, KPIs disclosed below shall not be considered in isolation or as substitute to the Restated Financial
information. In the opinionfoour Management the KPIs disclosed below shall be supplementary tool to the investor

for evaluation of the company.

The KPIs disclosed below have been approved by a remolitiour Audit Committee dated August 01, 2@24l the
members of the Audit Committee have verified the details of all KPIs pertaining to the Company. Further, the members
of the Audit Committee have confirmed that there are no KPIs pertaining to our Company that have been disclosed to
any investors aany point of time during the three years period prior to the date of filing of the Draft Prospectus.
Further, the KPIs herein have been certifiedvblg Muchhal & GuptaChartered Accountants, by their dfecate

dated August 01, 2024

The

KPI s

described

of our Company

and

h a@ue Bubiressn al@lsdgesmedt 68 Dheceaes
Analysis of Financial Condition and Results of Operationss t a r t i h0F and187, rgspegtieey. We have
def i ne definittores and Rdbreyiatiodss bamp Ininddalyl o,n ipra gfe

Our Company confirms that it shall continue to disclose all the KPlIs included in this section on a periodic basis, at
least once in a year (or any lesser period as determined by the Boarddaimpany), for a duration of one year after

the date of listing of the Equity Shares on the Stock Exchange or till the complete utilization of the proceeds of the
Fresh Issue as per the disclosure made in the Objects of the Offer Section, whiclagseoigdr such other duration

as may be required under the SEBI (ICDR) Regulations, 2018.

Set forth below are KPIs which have been used historically by our Company to understand and analyse the business
performance, which in result, help us in analyzing the growth of various verticals of the Company that have a bearing
for arriving at the Basifor the Issue Price.
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Some of the key performance indicators which may form the basis for computing the Issue Price are as follows:
(" in lakhs except percentages and ratios)

As at and for the period/year ended
. 01-Oct-22 to | 01-Apr-22 to
Particulars 31-Mar-24 31-Mar -23 30-Sep22 31-Mar -22
Revenue from Operations 18 325 61 12,494.58 12,150.00 14,240.17
Total Income lsaar0s| 1249525 1215000 14,240.45
EBITDA (1) 331.61 174.43 84.90 162.11
EBITDA Margin (2) 1.81% 1.40% 0.70% 1.14%
Profit After Tax for the Year ("PAT") (3) 148.17 76.84 14.39 2891
PAT Margin (4) 0.81% 0.62% 0.12% 0.20%
ROE (5) 16.36% 13.65% 4.85% 9.38%
ROCE (6) 13.54% 8.34% 4.29% 8.18%
Net Debt/ EBITDA (7) 5.08 7.74 19.37 10.19

#As certified by the Statutory Audlitvide their certificate dated August 01, 2024

Explanation for the Key Performance Indicators

(1) EBITDA is calculated as restated profit before tax plus finance costs, depreciation and amortisation expense
less other income.

(2) EBIDTA Margin is calculated as EBITDA divided by Revenue from Operations.

(3) Profit after tax for the year means the profit for the year as appearing in the Restated Financial Information.
(4) PAT Margin is calculated as restated profit for the year divided by Revenue from Operations.

(5) Return on Equity (%) is calculated as restated profit for the year divided by avextad equity.

(6) Return on Capital Employed (%) is calculated as EBIT divided by Capital Employed.

(7) Net Debt/EBIDTA, Net debt is Total Borrowings less Cash and bank balances.

KPIs disclosed above has been approved by the Audit Committee of the Company in their meeting held on dated
August 01, 2024

We shall continue to disclose these KPls, on a yearly basis, for a duration that is at least the later of (i) one year after
the listing date; and (ii) the utilization of the issue proceeds disclosed in the objects of the issue section of the
Prospectus. We confirm that the ongoing KPIs would be certified by the statutory auditor of the Issuer Company.

Explanation for KPI metrics

KPI Explanations
Revenudrom Revenuefrom Operationsisusedby our managemento track the revenue
Operationf i n L ak h g profile of the business and in turn helps assess the overall finan

performancef our Companyandsizeof our business
EBITDA( i nL ak h s | EBITDA providesinformationregardingthe operationakfficiency of the

business.

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

Profit After Tax( i n L { Profit after tax provides information regarding the ovepadfitability of the
business
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KPI

Explanations

PAT Margin (%)

PAT Margin is an indicator of the overall profitability and financial
performance of our business

ROE (%) RoE provides howefficiently our Company generates profits from average
shareholders6 funds
RoCE(%) ROCE provides how efficiently our Company generates earnings from the|

average capital employed in the business

Net Debt/ EBITDA(InTimes)

Net Debt by EBITDA is amndicator of the efficiency with which our
Company is able to leverage its debt service obligation to EBITDA

Comparison of the Key Performance Indicators with our listed peers:

(T in Il akhs) (As on
Key Performance Indicators Sky Gold Limited
Revenue from Operations 1,74,548.72
EBITDA® 7,724.94
EBITDA Margin® 4.43%
Profit After Tax for the Year 4,048.11
PAT Margirf¥ 2.32%
ROE® 23.66%
ROCE?®) 18.97%
Net Debt/ EBITDAY() 2.87

Source:Annual Reports of the companyivw.bseindia.com

# As certified by the Statutory Auditor vide their certificate ddtegust 01, 2024

KPIs disclosed above has been approved by the Audit Committee of the Company in their meeting held on dated
August 01, 2024

Explanation for the Key Performance Indicators

1.

EBITDA means Earnings before interest, taxes, depreciation and amortigxfiemse, is calculated as profit
before tax/ (loss) before extraordinary item for the period/year and adding back finance costs, and depreciation

& amortisation expenses.

EBIT means Earnings before interest and tax, and is calculated as profit before tax/ (loss) before extraordinary
item for the period/year and adding back finance cost.

EBITDA Margin is calculated as EBITDA as a percentage of Revenue from operations.

PAT Margin is calculated as profit after tax for the year / period as a percentage of Revenue from operations.

Return on Equity (ROE) is calculated as profit after tax for the year/period divided by Total Equity.

Return on Capital Employed (ROCE) is calculated as EBIT divided by Capital Employed. Capital Employed is
calculated as total assets less total current liabilities as at the end of the period/year.

Net Debt/ EBITDA: Net Debt is calculated as total borrowings (including lease liabilities) less cash and cash
equivalents and bank balances other than cash and cash equivalents as at the end of the period/year divided by

EBITDA.

OPERATIONAL KPIs OF THE COMPANY:

(" is lakh

Particulars |

March 31, 2024] March 31, 2023] March 31, 2022
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Amount Percentage Amount Percentage | Amount Percentage
Top Five
customers 16,405.73 89.52% 19,121.76 77.59% 7,923.09 55.64%
Top Ten
customers 17,502.72 95.51% 21,436.89 86.98% 10,120.75 71.07%

Explanation for KPI metrics

KPI

Explanations

Contribution to revenufrom
operationof top 5/10 customers

This metric enables us tmack the contribution of our key customers tg

ourrevenueandalso assesanyconcentrationmisks.

COMPARISON OF OPERATIONAL KPIs OF OUR COMPANY AND OUR LISTED PEER:

The operational KPIs of the listed peer are not publicly available.

WEIGHTED AVERAGE COST OF ACQUISITION:

a) The

price

per

securities).

share

of

our

Company

based

on t

he

pri

There have been no issuance of Equity Shares, excluding shares issued as bonus shares, during the 12 months

preceding the date of this Draft Prospectus, where suchissuance is equal to or more than 5% of the fully diluted paid

up share capital of the Compeafcalculated basedon the gssue capital before such transaction(s)), in a single

transaction or multiple transactions combined together overa span of 30days.

b) The

convert.i

price

bl

per

share

of
e securities).

our

Company

based

on

t

he

Other than as mentioned below, there have been no secosalafgcquisitions of Equity Shares or convertible
securities, where the promoters, members of the promoter group, or shareholder(s) having the right to nominate
director(s) in the board of directors of the Company are a party to the transaction (exgltidjpgluring the 18
months preceding the date of this Draft Prospectus, where either acquisition or sale is equal to or more than 5% of the
fully diluted paidup share capital of the Company (calculated based on thespiecapital before such transae(s)

and excluding employee stock options granted but not vested), in a single transaction or multiple transactions

combined together over a span of rolling 30 days.

c) Price

per

share

based

on

the |

ast

five

pri mary

or

S e

Since there are no transactions to report under (a) or (b) above, therefore, information based on the last 5 primary or
secondary transactions (secondary transactions where Promoter/Promoter Group entities or shareholder(s), not older

than 3 years prior tthe date of this Draft Prospectus, irrespective of the size of transactions) is not applicable.

d Weighted average cost of acquisition and offer
Weighted average cost aacquisition Offer Price
Types oftransactions (Rs.per Equity Shares) (.e. T 91
Weighted average cost of acquisition of primary / new ig Nil NA
as per paragraph (a) above.
Weighted average cost of acquisition for secondary salg Nil NA.
acquisition as per paragraph (b) above.
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Explanationfor| ssue Price being [0] times price of weighted a
price | secondary transaction price of Equity Shares
performance indicators and financial ratios for the perial March 2024, 2023 and 2022.

[6]*
Explanation for | ssue Price being [0] times price of f
The | ssue Price of [ 6] has been determined by our Co

demand from investors for Equity Shares and is justified in view of the above qualitative and quantitative parameters.

Investors should read the abewee nt i oned i nf o rRiskRactasn, OaBusinegs ,Mafit &g diment 6 s
Discussion and Analysis of Financial Condition and Results of Operationa Rirthnciaél Informatio®  pages

23,107, 187and160 to have a more informed view. The trading price of the Equity Shares could decline due to the
factorsme n t i o n eRikk Ractorét hoen 2Zmadg/@u may lose all or part of your investment.
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STATEMENT OF TAX BENEFITS

To,

The Board of Directors

Divine Hira Jewellers Limited

74/A, 1st Floor, Office No.2, Opp Hotel Bhagarachand
Zaveri Bazar, Mumbai City

Mumbaii 400002

Dear Sir(s),
Subject: Statement of Possible Special Tax Benefits Available to the Company prepared in accordance with the

requirements under Schedule VIPART A, Clause (9) (L) of the SEBI (ICDR)Regulations, 2018, as amended (the
ARegul ationso)

We hereby report that the enclosed annexure preparBivine Hira Jewellerd.imited, states the possible special tax benefits

available toDivine Hira Jewellers Limited t WKCempényd ) and t he sharehol ders of the Compa
196 Acto()i, presently in force in India. Several of these benefi
conditions prescribed under the relevant provisions of the Act. Hence, the ability of the Company or its shareholders or its
Subddiary to derive the special tax benefits is dependent upon fulfilling such conditions, which based on the businesgfnperativ

the company may or may not choose to fulfil.

The benefits discussed in the enclosed Annexure cover only special tax benefits available to the Company and sharitholders, so

does not cover any general tax benefits available to the Company. Further, the preparation of enclosed statementems the cont
stated therein is the responsibility of the Companwifless manage
general information to the investors and is neither designed nor intended to be a substitute for professional taxvaewicé. |

the individual nature of the tax consequences and the changing tax laws, each investor is advised to consult his axher own t
consultant with respect to the specific tax implications arising out of their participation in the proposed Miitabffiering of

equity slsae psbythkeefiCompany.

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; or
ii. the conditions prescribed for availing the benefits has been/ would be met with.

The contents of the enclosed statement are based on information, explanations and representations obtained from thedCompany a
on the basis of our understanding of the business activities and operations of the Company. Our views are based on facts and
assumptions indicated to us and the existing provisions of tax law and its interpretations, which are subject to charfgatomodi

from time to time by subsequent legislative, regulatory, administrative, or judicial decisions. Any such changeswehadsoco

be retrospective, could have an effect on the validity of our views stated.herein

We assume no obligation to update this statement on any events subsequent to its issue, which may have a materka effect on t
discussions herein. This report including enclosed annexure are intended solely for your information and for the initiasion in
Draft Prospectus / Prospectus or any other offer related material in connection with the proposed initial public o@engbdimg

and is not to be used, referred to or distributed for any other purpose without our prior written consent.

Your sincerely,

For M/s Muchhal & Gupta

Chartered Accountants

ICAIl Firm Registration No.: 004423C
Vaibhav Mandhana

Partner

Membership No: 142514

Place Mumbai

Date: August 01, 2024

UDIN: 24142514BKEAQO7760
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ANNEXURE TO THE STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO THE COMPANY
AND ITS SHAREHOLDERS

The information provided below sets out the possiiplecial tax benefits available to the Company itsEquity Shareholders

under the Income Tax Act 1961 presently in force in India. It is not exhaustive or comprehensive and is not intended to be a
substitute for professional advice. Investors are advised to consult their own tax consultant with rdspéax tonplications of

an investment in the Equity Shares particularly in view of the fact that certain recently enacted legislation may nditézve a

legal precedent or may have a different intet@tion 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 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. Al 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 direct tax law benefits and does not cover any indircoé teefitaw
or benefit under any other law.

No assurance is given that the revenue authorities/courts will concur with the views expressed herein.
Our views are based on the existing provisions of law and its interpretation, which are subject to changes from tirfkiéetaltime.
not assume responsibility to update the views consequent to such changes. We shall not be liable to any claimsyrliabilities

expenses relating to this assignment except to the extent of fees relating to this assignment, as finally judiciallyctiet éramiz
resulted primarily from bad faith or intentional misconduct. We will not be liable to any other person in retiiiscitatement.

This space left blank intentionally
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SECTION IV i ABOUT THE COMPANY
INDUSTRY OVERVIEW

Global macro-economic outlook

Gl obal growth is projected at 3.1 percent in 2024 and

hi gher than that in the October 2023 Wdhielxkd ekctoendo miecs i Quit
in the Undtedv8trate$saage emerging market and devel opin
The foreci®bt ifsgr hawza er , b €1l 9o)w atvheer ahgies toofr i .a8 p(e2r0VeONt ,
bank policy rates wal foghti sodl asupporta amitdh dhiagh debt
|l ow underl ying productivity growth. I nflation is falli:H
suppl de issues and restridtiinee imdrdettdaroyn p &l iexy.ecGleab alo
and to 4.4 percent in 2025, with the 2025 forecast rev
With disinflation and steady growt h, the likelihood of
broadly balanced. On the upside, faster disinflation ¢
policy thamdntlkessasyumed in the projections could i mp!
more costly adjustment | ater on. Stronger struc-tural r
border spillovers. mnditthye pdroiwenes i dei, k ense winrcdormd g @ g p @lointt ii ¢
attacks ihanthes Repl edi sruptions or more persistent un
conditions. Deepening property pdgaoteort uwame s oi n aGh ihn & er
could also cause growth disappointments.

Policymakenrsd crh@add enge is to successfully manage the
monetary policy in responsedwbemvwaedwabgei mopdi pfrli &tei qpmr ed
di s s idmatjiursg i ngs ttroi cat i lveessstraenc e . At the same ti me, i n

economies better able to absorb effects of fiscal tig
budgetary capacity to dealr wietwh sfpwethuriengs tpadlog,i tr a&iss e arn
debt is needed. Targeted and carefully sequenced struc
sustainability and accelerate conver gletnicleatteorwaalr dc dha rgdie
needed for, among other things, debt resolution, to av
well as to mitigate the effects of climate change.
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Selected Economies Real GDP Growth

(Percent change)
Difference from October 2023
Estimate Projections WEO Projections 1/

2022 2023 2024 2025 2024 2025
Argentina 5.0 -11 -2.8 5.0 -5.6 1.7
Australia 3.8 1.8 1.4 2.1 0.2 0.1
Brazil 3.0 31 1.7 1.9 0.2 0.0
Canada 3.8 1.1 1.4 2.3 -0.2 -0.1
China 3.0 5.2 4.6 4.1 0.4 0.0
Egypt 2/ 6.7 38 3.0 47 -0.6 -0.3
France 2.5 0.8 1.0 1.7 -0.3 -0.1
Germany 1.8 -0.3 0.5 1.6 -0.4 -0.4
India 2/ 7.2 6.7 6.5 6.5 0.2 0.2
Indonesia 5.3 5.0 5.0 5.0 0.0 0.0
Iran 2/ 3.8 5.4 3.7 3.2 1.2 1.2
Italy 3.7 0.7 0.7 1.1 0.0 0.1
Japan 1.0 1.9 0.9 0.8 -0.1 0.2
Kazakhstan 3.3 4.8 3.1 5.7 -11 1.1
Korea 2.6 1.4 2.3 2.3 0.1 0.0
Malaysia 8.7 4.0 4.3 4.4 0.0 0.0
Mexico 3.9 34 2.7 1.5 0.6 0.0
Netherlands 43 0.2 0.7 1.3 -0.4 -0.2
Nigeria 3.3 2.8 3.0 3.1 -0.1 0.0
Pakistan 2/ 6.2 -0.2 2.0 3.5 -0.5 -0.1
Philippines 7.6 5.3 6.0 6.1 0.1 0.0
Poland 5.3 0.6 2.8 3.2 0.5 -0.2
Russia -1.2 3.0 2.6 1.1 1.5 0.1
Saudi Arabia 8.7 -1.1 2.7 5.5 -1.3 1.3
South Africa 1.9 0.6 1.0 1.3 -0.8 -0.3
Spain 5.8 2.4 1.5 2.1 -0.2 0.0
Thailand 2.6 2.5 4.4 2.0 1.2 -1.1
Tirkiye 5.5 4.0 3.1 3.2 0.1 0.0
United Kingdom 43 0.5 0.6 1.6 0.0 0.4
United States 1.9 25 2.1 1.7 0.6 -0.1

Source: International Monetary Fund, World Economic Outlook, January 2024 Update.
Note: The selected economies account for approximately 83 percent of world output.

1/ Difference based on rounded figures for the current and October 2023 WEO forecasts.
2/ Data and forecasts are presented on a fiscal year basis.

The OQutl ook

The gl obal economic -te@cpaedygmifc omRobhei £DOY/ |1 Do a wviimmg of

crisis is proving surprisingly resilient. Infd4h&anon is
expected tyoneintormnamm@lcd i vi ty, -sriedfel edcetvienlgo pfrnaevnotrsa ba ned stuipgp
banks, which has kept inflation expectations anchored.

and a withdrawal oh #debtabresueppettadi dohwei gh on gr ow

Growth resilient in major economies. Economic growth i:
half of 2023 in the United States, and several maj or ¢
government amd ngricoate i speead to the upswing, with re

consumpt i otni igantiodu ght febabsorn gmar ket s and households dr awi
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pandemiac savi ngssi.deA exypmmlsy on also-basedd hotdeasvathn al
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pation, «®esobupipdby chapangpgembtems, and decl inin
felt evergwhdued wgroWwtmotablthe euro area, ref
ng effects of hi gh -readeerngsyi tpirviec emsa,n uaf nadc twuerai knnge sasn di
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Di mi nis
pasté&rou
vacanc
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expect

evated borrowing costs.

on subsiding faster than expected. Amid favorab
pected, with recent monthly readings near the p
on o(brailgulreeadll)i.neGli nfl ation in the fourth quarte
age point | ower than pr e-doiveegtueadr tienr tsheea sCocntaolbleyr a2d
hed inflatiower pf i & étos hatht ks ft chbisred haf erheelr gtyia s 0 C
gh to core inflation.1 The decline also reflect
es, a modest rise in iumesmpreo yareesnes, aasnsdo ogiraetaed e rwi
nt s. Wage growth has gepnreircaeldlisyp irnebniasi hn epdr iccoenst aa nr

aitheo tt otgaektihnegre hma | idn f IN®tairon expect atiesns whamml!| foalgl
tions remaining anchored.

93




































































































































































































































































































































































































































































































































































































































