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SECTION I: GENERAL
DEFINITIONS AND ABBREVIATIONS

This Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise
indicates or impliesor unless otherwise specifieshall have the meaning as provided below. References to any
legislation, act, reglation, rules, guidelines or policies shall be to such legislation, act, regulation,, rules
guidelines or policies as amended from time to time.

The words and expressions used in this Red Herring Prospectus but not defined herein, shall have, to the extent
applicable, the meanings ascribed to such terms under the Companies Act, the SEBI ICDR RegutaS&H,

Listing Regulationsthe SCRA, the Depositories Act or the rules and regulations inadach such Acts or
Regulations
Notwithstanding the foregoi ng, Statemenma Speaml TaxhBenéfitsh apt er s
filndustry Overview , i Our B ey Regdation® and Folicies in Indiafi Basi s f or Of fer
AHIi story and Cer t dkimanci@ddnfopationn tOafstdnhding Litgatisncand Other Material
Developments, A Of f er P r Man®mvsiors of Artices af AsBociation be gi nni 83§ on
143 182 208 127, 214, 256, 363 403and425will have the meaning ascribed sach terms in these respective

pag

chapters/sections

General Terms

Term

Description

fifour C d mpiat n
Compaliyde | s

Senco Gold Limited, a company incorporated under the Companies Act,
and having its Registered Office and Corporate Offic®iatnond Prestige
41A, A.J.C Bose Road, f0floor, Unit no. 1001, Kolkatda 700 017, Wesi
Bengal, India

fi weénou sfidour O

Unless the context otherwise indicates, our Comgatlyits Subsidides

Company Related Terms

Description

Term
AiSHAO / A Sl
Agreemento |/
Amended Sh:

Agreement o

Sharehol dersé agreement dated Ap
Promoters, Ranjana Sen, Joita Sen, Arpita Day, Tapashi Mullick, Anjana
Susmita Das, SAIF Partners India IV Limited (the Selling Shareholder
OWlJIF I

Amendment and Waive
Agreement to the Restate
and Amended Shareholde
Agreement

Amendment and waiver agreement dated April 9, 2022 to the Restate
Amended Sharehol derd6s Agreement ¢
Ranjana Sen, Joita Sen, Arpita Day, Tapashi Mullick, Anjana Dutta, Su
Das, SAIF Partners India IV Limited @rSelling Shareholder) and OIJIF Il

Articles of Association |
AOA

Articles of Association of our Company, as amended

Audit Committee

Audi t
223

committee of o uQurMaoagemeardh yo ra

Auditors /
Auditors

Statutory

The statutory auditors of our Company, namely, Walker Chandiok & Co L

Board/Board of Directors

Board of directors of our Company, as constituted from time to time, incly
a duly constituted committee thereof

CCPS or Preference Share

Compulsorily Converi bl e Pref erence Shares

Company

Chairperson

The chairperson of our Company, being Ranjana Sen

Chief Executive Officer

The chief executive officer of our Company, being Suvankar Sen

Chief Financial Officer

The chieffinancial officer of our Company, being Sanjay Banka

Company Secretary § Company Secretary & Compliance Officer of our Company, being Surg
Compliance Officer Gupta
Corporate Socia| The corporate sociaksponsibility committee of our Company as describe

Responsibility Committee
CSR Committee

fiOur Managemeidt o n 2383a g e

Director(s)

Director(s) of our Company




Term

Description

Equity Shares

Equity shares of our Company of

ESOP Scheme 2018

Senco Gold Limited Employee Sto€kption Scheme 2018, as amended fr,
time to time

Executive Directors

Executive directors of our Company. For further details of the Exec
Di r ect urManagemesit fpage223

Founder Chairman

Late Sankar Sen

Group Companies

Ourgroupc o mpani es
252

as d iOsrGloup Cenpaniem page

Independent Director(s)

Independent director(s) on our Board. For details of the Independent Dirg
s e Our Managemerit page223

Individual Promoter

Our individualpromoter, Suvankar Sen

IPO Committee

The |1 PO committee of

page223

0 Wur M&nagerpesitn

Key Management Personn
/ Key Managerial Personng

Key management personnel of our Company in terms of the Companie
2013 andth& EB | | CDR Regul at i dOardMaragencheria
Key Management Personnel page242

Letter Agreement

Letter agreement dated March 31, 2023 to BRestated and Amendg
Sharehol derds Agreement

Managing Director

The managing director of our @pany, being Suvankar Sen

Materiality Policy

The materiality policy adopted by our Board on March 30, 2022,
identification of: (a) material outstanding litigation proceedings; (b) G
Companies; and (c) outstanding dues to material creditors, ptirsuahe
requirements of the SEBI ICDR Regulations and for the purposes of disc
in the Draft Red Herring Prospectus, this Red Herring Prospectus an
Prospectus

Memorandum off Memorandum of Association of our Company aasended
Association / MoA
Nomination and The Nomination and Remuneration Committee of our Company as descri

Remuneration Committee

fiOur Managemerit page223

Non-Executive Director

Non-Executive Director(s) on our Board appointed as per the Companie
2013and the Listing Re @uriManagernenits pags
223

Non-Executive Independer
Director

Non-Executive Independent Director(s) on our Board

OWJIF 1l

Oman India Joint Investment Fund Il

Promoter Group

Persons and entitiepnstituting the promoter group of our Company in te
of Regulation 2(1)(pp) of the SEBI ICDR Regulations. For details, pleas

t he s ect iOarProreatetsiartd PremdotefiGroap page246
Promoters Promoters of our Company namely, Suvankamn,Sé&ai Hanuman Sh
Siddhivinayak Trust and Om Gaan Ganpataye Bajrangbali Trust
For det ai |l s, p | e as eOursPeomotets raed Peomate
Groupd  page246
Registered Office | Registered and corporate o#fiof our Company located at Diamond Pres

Registered and Corpora
Office

41A, A.J.C Bose Road, 10th floor, Unit no. 1001, Kolkatda00 017, Westi
Bengal, India

Registrar of Companies, West Bengal at Kolkata

The restated consolidated statement of assets and liabilities as at Ma
2023, March 31, 2022 and March 31, 2021, the restated consolidated stat
of profit and loss (including other comprehensive income), the res
consolidated stament of changes in equity, the restated consolidated cask
statement for the years ended March 31, 2023, March 31, 2022 and Ma
2021, the summary statement of significant accounting policies, and
explanatory information of the Company paged in accordance with th
Companies Act, SEBI ICDR Regulations and the ICAl Guidance Note.

Registrar of
Companies/RoC

Restated Consolidate
Financiallnformation

Risk Managemen
Committee

The Risk Management Committee of our Company as described in the s
e nt i Qur Madagdmendt page223

Selling Shareholder

SAIF Partners India IV Limited




Term Description

Senior Manageria| The senior management of our Company in terms of Regulation 2(1)(bbbb

Personnel / Senio SEB I | CDR Regul at i on®Gur Maamagement Seniak

Management Management Personriel page242

Share Subscriptiof Share subscription agreement dated April 7, 2022 between our compan

Agreement Oman India Joint Investment Fund Trustee Company Private Limited
trustee of Oman India Joint Investment Funébtl the issue and subscriptig
of 2,663,541 Equity Shares.

Shareholders Equity shareholders of our Company from time to time

Stakeholders Relationshi The Stakeholders Relationship Committee of our Company as described

Committee sectione n t i @ur Madagdinedt page223

Subsidiaries Senco Gold Artisanship Private Limited and Senco Global Jewellery Trg
L.L.C

Wholetime Director Wholetime Directors on our Board

Offer Related Terms

Term Description
AbridgedProspectus | Abridged prospectus means a memorandum containing such salient feature
prospectus as may be specified by SEBI in this behalf
Acknowledgement The slip or document to be issued bResignatedntermediary to a Bidder as pro

Slip

of registration of the Bid cum Application Form

Allot/Allotment/Allott
ed

Unless the context otherwise requires, allotment of Equity Shares offered purs
the Fresh Issue and transfer of the Offered Shar&A\Hy Partners India IV Limited
(the Selling Shareholdepursuant to the Offer for Sale to the successful Bidderg

Allotment Advice

Note or advice or intimation of Allotment sent to the successful Bidders who
been or are to be Allotted the Equity Shares after the Basis of Allotment hag
approved by the Designated Stock Exchange

Allottee

A successful Bidder to whom theguity Shares are Allotted

Anchor Investor

A Qualified Institutional Buyer, applying under the Anchor Investor Portior
accordance with the SEBI ICDR Regulations and this Red Herring Prospect
who has Bid for an amount of at | ead

Anchor Investor|
Allocation Price

The price at which Equity Shares will be allocated to Anchor Investors at the ¢
the Anchor Investor Bid/Offer Period, in terms of this Red Herring Prospéldtes
Anchor Investor Allocation Price shall be determined by Gompany an®BAIF
Partners India IV Limited (the Selling Shareholdé@m)consultation with the BRLMg
during the Anchor Investor Bid / Offer Period.

Anchor Investor
Application Form

The form used by an Anchor Investor to make a Bid in the Anchor lmvBEsirtion
and which will be considered as an application for Allotmergccordance with th
requirements specified under the SEBI ICDR Regulations BRed Herring
Prospectus

Anchor Investor
Bid/Offer Period

The day, one Working Day prior to ti3d/Offer Opening Date, on which Bids b
Anchor Investors shall be submittedior to and after which the BRLMs will ng
accept any Bids from Anchor Investand allocation to Anchor Investors shall
completed

Anchor InvestorOffer
Price

Final price atwhich the Equity Shares will be Allotted to Anchor Investors in te
of this Red Herring Prospectus and the Prospectus, which price will be equg
higher than th®ffer Price but not higher than the Cap Price.

The Anchor Investor Offer Price will lecided by our Company asi\IF Partners
India IV Limited (the Selling Shareholdeih consultation with the BRLMs

Anchor Investor Pay
In Date

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

Anchor Investor

Portion

Up to 60% of the QIB Portion, which may be allocated by our Companysauie
Partners India IV Limited fte Selling Shareholdern consultation with the BRLMj
to Anchor Investors on a discretionary basis in accordance with the SEBI

Regulations




Term

Description

Onethird of the Anchor Investor Portion shall be reserved for domestic M
Funds, subject to valid Bids being received from domestic Mutual Funds at or
the Anchor Investor Allocation Price which shall be determined by our Compan
SAIF Partnes India IV Limited (the Selling Shareholdei consultation with the
BRLMs

Application Supportec
by Blocked Amount or
ASBA

An application, whether physical or electronic, used by ASBA Bidders to make
and authorizing an SCSB to block the Bid Amoimthe ASBA Account and wil
include applications made by UPI Bidders using the UPI Mechawisene the Bid
Amount will be blocked upon acceptance of UPI Mandate Request by UPI Bi
using the UPI Mechanism

ASBA Account A bank account maintained by A8Bidders with an SCSB which may be block|
by such SCSB as mentioned in ASBA Form and includes the account of th
Bidders blocked upon acceptance of UPI Mandate Request by the UPI Bidder
the UPI Mechanism to the extent of the Bid Amount of AlBA Bidder

ASBA Bid A Bid made by an ASBA Bidder

ASBA Bidders All Bidders except Anchor Investors

ASBA Form An application form, whether physical or electronic, used by ASBA Bidders, w

will be considered as the application for Allotmenttémms of this Red Herrin
Prospectus and the Prospectus

Bankers to th®ffer

The Escrow Collection Bank, Refund Bank, Public Offer Account Bank and
Sponsor Banks, as the case may be

Basis of Allotment

The basis on which the Equity Shares will be ##id to successful Bidders under t
Of fer, as descr i b ©fler Rratediurd epaged08t i o n

Bid

An indication to make an offer during the Biffer Period by an ASBA Bidde
pursuant to submission of the ASBA Form, or during the Ancimeedtor Bid/Offer
Period by an Anchor Investor pursuant to submission of the Anchor InV
Application Form, to subscribe to or purchase the Equity Shares at a price wit
Price Band, including all revisions and modifications thereto as permittiet time
SEBI ICDR Regulations as per the terms of this Red Herring Prospectus and 1
Cum Application Form.

The term ABiddingodo shall be constru

Bid Amount

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

Bid cum Application
Form

The form in terms of which the Bidder shall make a Bidluding ASBA Form, ang
which shall be considered as the application for the Allotment pursuant to the te
this Red Herring Prospectus and the Prospectus

[ 6] Equity Shares

Except in relation to any Bids received frahe Anchor Investors, the date aft
which the Designated Intermediaries will not accept any Bids, hhihg6 2023,
which shall be published in all English editions of Financial Express, an Ern
national newspaper, all Hindi editions of Jansatta,jralithational newspaper an
Kolkata edition of Statesman, a Bengali daily newspaper (Bengali being the re
language of the state where our Registered and Corporate Office is located) eg
wide circulation, which shall also be notified in an atigement in same newspapg
in which the Bid/ Offer Opening Date was published. In case of any revisiof
extended Bid/ Offer Closing shall also be notified on the websites and termin
the Members of the Syndicate as required under the SEBI ICQOR&i®ns and als(
intimated to theDesignated Intermediaries and the Sponsor Banks.

Bid Lot

Bid/Offer Closing
Date

Bid/Offer ~ Opening
Date

Except in relation to any Bids received from the Anchor Investors, the date on
the Designated Intermediaries shall start accepting BidsgBdeily 4, 2023 which
shall be published in all English editions of Financial Express, an Entigbnal
newspaper, all Hindi editions of Jansatta, a Hindi national newspaper and K|
edition of Statesman, a Bengali daily newspaper (Bengali beingdimal languagg
of the state where our Registered and Corporate Office is located) each wit

6



Term

Description

circulation,and incase of any revisions, the extended Bid/Offer Closing Date shal
be notified on the websites and terminals of the Syndicate Msrahdralso intimate
to the Designated Intermediaries and the Sponsor Banks, as required under th
ICDR Regulations

Bid/Offer Period

Except in relation to any Bids received from Anchor Investors, the period bet
the BidOffer Opening Date and the Bidffer Closing Date, inclusive of both day
during which prospective Bidders can submit their Bids, including any revi
thereofin accordance with the SEBI ICDR Regulations and the terms of this
Herring ProspectusProvidel, however, that the Bidding shall be kept open fq
minimum of three Working Days for all categories of Bidders, other than An
Investors.

Bidder

Any prospective investor who makes a Bid pursuant to the terms of this Red H
Prospectus and thedBcum Application Form, and unless otherwise stated or imp
and includes an ASBA Bidder and an Anchor Investor

Bidding Centres

Centres at which the Designated Intermediaries shall accept the ASBA Forn
Designated Branches for SCSBs, Specifiedations for Syndicate, Broker Centr
for Registered Brokers, Designhated RTA Locations for RTAs and Designated
Locations for CDPs

Book Building | Book building process, as provided in Part A of Schedule XllI of the SEBI I
Process Regulations, indrms of which théffer is being made

BRLMs or Book| The book running lead managers to the Offer namely, IIFL Securities Limited, A
Running Lead Private Limited, and SBI Capital Markets Limited

Managers

Broker Centres

Broker centres of th®egistered Brokers notified by the Stock Exchanges w
Bidders can submit the ASBA Forms to a Registered Broker.

The details of such Broker Centres, along with the names and contact details
Registered Brokers are available on the respective tesbsi the Stock Exchange
www.bseindia.com and www.nseindia.com, as updated from time to time

CAN/Confirmation of
Allocation Note

Notice or intimation of allocation of the Equity Shares to be sent to Successful A
Investors, who have beeatllocated the Equity Shares, on/after the Anchor Inve
Bid/Offer Period

Cap Price The higher end of the Price Band, above which Gfer Price and the Ancho
Investor Offer Price will not be finalised and above which no Bids will be acce
including any revision thereof. The Cap Price shall not be more than 120%
Floor Price, provided that the cap price shall be at least 105% of the Floor Prig

Cash Escrow an( Agreement datedune 2, 2023entered into among our CompaSAIF Partners Indig

Sponsor Bank IV Limited (the Selling Shareholder}he Registrar to the Offer, the BRLMSs, th

Agreement Syndicate Members, the Bankers to the Offer for the appointment of the Sponsol
in accordance with SEBI UPI Circulars, collection of the Bid Antsuransfer of fundg
to the Public Offer Accounts, and where applicable remitting refunds, if any, {
Anchor Investors, on the terms and conditions thereof

Client ID Client identification number of t he

of the Depositories in relation to the demat account

Collecting Depository
Participant or CDP

A depository participant as defined under the Depositories Act, 1996, registere
SEBI and who i®ligible to procure Bids at the Designated CDP Locations in te
of circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 an
SEBI UPI Cirailars, issued by SEBI, as per the list available on the websites

Stock Exchanges, www.bseindia.com and www.nseindia.com, as updated fro
to time

Collecting Registral

Registrar and share transfer agents regidtevith SEBI and eligible to procure Big

and Share Transfg at the Designated RTA Locations in terms of circular

Agents / CRTAs CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 and of the SEBI
Circulars

Cutoff Price The Offer Price, finalized by our Comparand SAIF Partners India IV Limited (thé

Selling Shareholder)n consultation with th8RLMs, which shall be any price withi
the Price Band. OnlRetail IndividualBidders are entitled to Bid at the caff Price.
QIBs (including Anchor Investors) and Ndmstitutional Bidders are not entitled to B
at the Cuiff Price




Term

Description

Demographic Details

Detail s of t he Bidder s including
father/husband, investor status, occupation, PAN, bank account details and
wherever applicakl

Designated Branches

Such branches of the SCSBs which may collect the Bid cum Application Form u
Bidders (other than Anchor Investors), a list of which is available at the website
SEBI at www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=ges
updated fom time to time

Designated CDFH
Locations

Such centres of the Collecting Depository Participants where Bidders (othe
Anchor Investors) can submit the Bid cum Application Forms. The details of
Designated CDP Locations, along with the names anthct details of the CDPs a
available on the respective websites of the Stock Exchanges and updated from
time

Designated Date

The date on which funds are transferred from the Escrow Account and the af
blocked are transferred from the ASB¥scounts, as the case may be, to the Pu
Offer Account or the Refund Account, and the instructions are issued to the
(in case of UPI Bidders using the UPI mechanism, instructions issued throu
Sponsor Banks) for the transfer of amounts bldckg the SCSBs in the ASB
Accounts to the Public Offer Account or the Refund Account, as the case may|
terms of this Red Herring Prospectus and the Prospectus, after the finalisatior
Basis of Allotment in consultation with the Designated BtBgchange, following
which the Board of Directors may Allot Equity Shares to successful Bidders i
Offer

Designated
Intermediaries

In relation to ASBA Forms submitted by RIBs and NIBs Bidding with an applicg
size of up to e UWPDMechanisit) by authdrising ani SC$B
block the Bid Amount in the ASBA Account, Designated Intermediaries shall
SCSBs.

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount
blocked upon acceptance of UPI Mandate Requestuibhh UPI Bidders using th
UPI Mechanism, Designated Intermediaries shall mean Syndicatesysdirate,
Registered Brokers, CDPs, SCSBs and RTAs.

In relation to ASBA Forms submitted by QIBs, NIBs (not using the UPI Mechan
Designatedntermediaries shall mean SCSBs, Syndicate;ssuidlicate, Registere
Brokers, CDPs, SCSBs and RTAs.

Designated RTA
Locations

Such centres of the RTAs where Bidders (other than Anchor Investors) can sub
Bid cum Application Forms. The details otsuDesignated RTA Locations, along w
the names and contact details of the RTAs eligible to accept ASBA Forms are ay
on the respective websites of the Stock Exchanges (www.nseindia.con
www.bseindia.com) and updated from time to time

Designatd SCSB
Branches

Such branches of the SCSBs which shall collect the ASBA Forms, a list of wh
available on the website of SEBI
https:/ivww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedsyes such
other website as may be prescribed by Bf@n time to time

Designated Stocl
Exchange

National Stock Exchange of India Limited

Draft Red Herring
Prospectus or DRHP

The Draft Red Herring Prospectus dated April 14, 2022, issued in accordang
the SEBI ICDR Regulations, which does not contaimplete particulars, includin
of the Offer Price and the size of the Offer

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

to make an offer or invitation under tldfer and in relation to whom the ASBA For
and this Red Herring Prospectus constitutes an invitation to subscribe for the
Shares

Escrow Account

Account(s) opened with the Escrow Collection Bank(s) and in whose favol
Anchor Investors will transfemoney through direct credit/NEFT/RTGS/NACH
respect of the Bid Amount when submitting a Bid




Term

Description

Escrow Collection

Bank

The bank(s) which are clearing members and registered with SEBI as banker
issue under the SEBI BTI Regulations and with whom #wrdav Account(s) will beg
opened, in this case being Kotak Mahindra Bank Limited

First Bidder

Bidder whose name appears first in the Bid cum Application Form or the Re
Form and in case of joint Bids, whose name shall also appear as the first fithee
beneficiary account held in joint names

Floor Price

The lower end of the Price Band, subject to any revision thereto, at or above
the Offer Price and the Anchor Investor Offer Price will be finalised and below w
no Bids will be accepted and which shall not be less than the face value of the
Shares

Fresh Issue

The fresh issue of up to [ 0] Equiot
2,700.00 million, to be issued by our Company as part of the Offer, in terms g
Red Herring Prospectus and the Prospectus.

General Information
Document/GID

The General Information Document for investing in public issues prepared and
in accordance witthe SEBIcircular no. SEBI / HO / CFD / DIL1 / CIR / P / 202(
37 dated March 17, 2020 and tBEBI circular no. SEBI / HO / CFD / DIL2 / CIR
P / 2020/ 50 dated March 30, 2020, as amended by SEBI from time to time ar
SEBI UPI Circulars.

The General Information Document shall be available on the websites of the
Exchanges and the BRLMs

Gross Proceeds

The Offer proceeds from the Fresh Issue

IIFL

IIFL Securities Limited

Mobile App(s)

The mobile applications listed on the website of SEBI
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yesd
mld =43 or such other website as may be updated from time to time, which n
used byUPI Biddersto submit Bids using thUPI Mechanism

Monitoring Agency

ICRA Limited

Monitoring  Agency
Agreement

Agreement datedJune Z, 2023 entered into between our Company and
Monitoring Agency

Mutual Fund Portion

5% of the Net QIB Portion 48] Equity Shares which shall lagrailable for allocation
to Mutual Funds only on a proportionate basis, subject to valid Bids being req
at or above the Offer Price

Net Proceeds

Proceeds of th®©ffer that will be available to our Company, i.e., gross proceeds ¢
Freshlssue, less Offer expenses to the extent applicable to the Fresh Issue

For further information about use of the Offer Proceeds and the Offer expenses
see t he s eObjectoohtheOffer i padetld A

Net QIB Portion

The portion of the @ Portion less the number of Equity Shares Allotted to
Anchor Investors.

Non-Institutional
Bidders/NIBs

All Bidders that are not QIBs (including Anchor Investors) d&etail Individual
Bidders who have Bid for Equity Shares for an ametimtore than 200000 (but not
including NRIs other than Eligible NRIs)

Non-Institutional
Portion

The portion of theéDffer being not less than 15% of tkfferc o mpr i si n g
Shares which shall be available for allocation to Mwstitutional Bidders, subject t
valid Bids being received at or above #er Price, in the following manner:

(a) one third of the portion available to nimstitutional biddes shall be reserved fq
applicants with application size of more than two lakh rupees and up to tel
rupees;
(b) two third of the portion available to namstitutional bidders shall be reserved {
applicants with application size of more than tédnleupees:

Provided that the unsubscribed portion in either of thecsibgories specified i
clauses (a) or (b), may be allocated to applicants in the othezasedpory of non
institutional bidders

Non-Resident

A person resident outside India, as deflrunder FEMA and includes a nogsident
Indian, FPIs and FVCls

Offer

The initial public offering ofuptd 6Hqui ty Shares fédé¢md]c




Term

Description

(includingapremiumof[ 6] per Equi ty Sh4&05eEdmiliom, ¢
comprising the Fresh Issue and the Offer for Sale.

Offer Agreement

The agreement dateApril 14, 2022 read with the amendmento the Offer
Agreement datedune §2023and June 23, 2028ntered into amongst our Compal
SAIF Partners India I\Limited (the Selling Shareholdeand the BRMs, pursuant
to the SEBI ICDR Regulations, based on which certain arrangements are agre
relation to the Offer

Offer for Sale

Offerofupto] OEfqui ty Shar es 188500tmdligndy SAlr §artueps
India IV Limited (the Selling Shareholden) be offered for sale pursuant to the Of
in terms of this Red Herring Prospectus and the Prospectus. For further inforn
please seethee c t i o nThe @ffedi tphge7d. i

Offer Price

The final price at which Equity Shares will be Allotted to the successful Bid
(other than Anchor Investors), as determined in accordance with the Book BU
Process and determined by our Company SAtF Partners India IV Limited (thg
Selling Shareblder), in consultation with the BRLMs in terms of this Red Herr
Prospectus on the Pricing Date. Equity Shares will be Allotted to Anchor Invest
the Anchor Investor Offer Price in terms of this Red Herring Prospectus

Offer Proceeds

The proceedsf the Fresh Issue which shall be available to our Company an
proceeds of the Offer for Sale which shall be availabl8AtF Partners India 1\
Limited (the Selling Shareholderfor further information about use of the Off
Pr ocee Objectsalte®©ffed begi mpagelh8g on

Offered Shares

Up to [O0] Equity Shar es ag §AlRParmérs Imdig
IV Limited (the Selling Shareholder)

Price Band

Price Band of the Floor Price and the Cap Price includingevigions thereof. Th¢
Cap Price shall be at least 105% of the Floor Raakshall not be greater than 12(
of the Floor Price

The Price Band and the minimum Bid Lot size for the Offer will be decided by
Company andSAIF Partners India IV Limited (the Selling Shareholdan
consultation with th8RLMs and will be advertised, at least two Working Days p
to the BidOffer Opening Date, inall English editions of Financial Express,
Englishnational newspaper, all Hindi editions of Jansatta, a Hindi national news
and Kolkata edition of Statesman, a Bengali newspaper (Bengali being the rg
language of the state wigeour Registered and Corporate Office is located), each
wide circulation. It shall also be made available to the Stock Exchanges f
purpose of uploading on their websites.

Pricing Date

The date on which our Company aBdIF Partners India IV lmhited (the Selling
Shareholder)in consultation with the BRLMs, shall finalize the Offer Price

Prospectus

The Prospectus of our Company to be filed with the RoC for this Offer afte
Pricing Date, in accordance with Section 26 of the Companies &3, &nd the SEB
ICDR Regulations, containingter alia, the Offer Price that is determined at the ¢
of the Book Building Process, the size of the Offer and certain other inform
including any addenda or corrigenda thereto

Public Offer Account]
Bark

The bank with which the Public Offer Account(s) shall be opened and maintain
collection of Bid Amounts from Escrow Account(s) and ASBA Accounts on
Designated Date, in this case being Axis Bank Limited

Bankaccount(s) opened under Section 40(3) of the Companies Act, 2013 tor
monies from the Escrow Account and ASBA Accounts on the Designated Datg

Public Offer
Account(s)

QIB  Category/QIB
Portion

The portion of théffer, being not more than 50% of the Offeif oBE[quity Share to
be Allotted to QIBs on a proportionate basis, including the Anchor Investor Porti
which allocation shall be on a discretionary basis, as determined by our Coamol
SAIF Partners India IV Limited (the Selling Sharehold@r)consultation withthe
BRLMSs, subject to valid Bids being received at or above the Offer Price)

Qualified Institutional
Buyers or QIBs or

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

QIB Bidders
Red Herring| This red herring prospectus of our Company dakade 27 2023to be issued ir
Prospectus accordance with Section 32 of the Companies Act, 2013 and the provisions

SEBI ICDR Regulations, which will not have complete particulars of the pri
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Term

Description

which the Equity Shares will be issued and the size of the Offer includirapdenda
or corrigenda thereto.

This Red Herring Prospectus has been filed with the RoC at least three days
the Bid/Offer Opening Date and will become the Prospectus upon filing with the
after the Pricing Date

Refund Account(s)

The account opeewith the Refund Bank, from which refunds, if any, of the wh
or part of the Bid Amount to the Anchor Investors shall be made

Refund Banks

The Bankers to the Offer with whom the Refund Account(s) will be opened, i
case beingKotak Mahindra Bank.imited

Registered Brokers

Stock brokers registered with SEBI and the Stock Exchanges having natig
terminals, other than tH®RLMs and the Syndicate Members and eligible to prog
Bids in terms of Circular No. CIR/CFD/14/2012 dated October 4, 20d2he SEBI
UPI Circularsissued by SEBI

Registrar Agreement

The agreement datefipril 14, 2022 read with the amendmento the Registrar
Agreement datedune 62023and June 23, 2028ntered into amongst our Compal
SAIF Partners India IM.imited (the Selling Shareholdeand the Registrar to th
Offer in relation to the responsibilities and obligations of the Registrar to the
pertaining to the Offer

Registrar and Shar
Transfer Agents ol
RTAs

Registrars to an issue and share fiemagents registered with SEBI and eligible
procure Bids at the Designated RTA Locations in terms of circular
CIR/CFD/POLICYCELL/11/2015 dated November 10, 20458d the SEBI UP
Circulars issued by SEBI

Registrar to the Offe|
or Registrar

Kfin Technologies Limited

Retail Individual
Bidder(s)/RIB(s)

Individual Bidders, who have Bid for the Equity Shares for an amount not morg

200,000 in any of the Bidding ofj
through their Karta angligible NRIs and does not include NRIs other than Eligi
NRIs)

Retail Portion

The portion of the Offer being not less than 35% of the Offer consistihgdaQuity
Shares which shall be available for allocation to Retail Individual Bidder(
accodance with the SEBI ICDR Regulations which shall not be less thai
Minimum Bid Lot, subject to valid Bids being received at or above the Offer Pr

Revision Form

Form used by the Bidders to modify the quantity of the Equity Shares or th
Amount in any of their ASBA Form(s) or any previous Revision Form(s)
applicable.

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

SEBI UPI Circulars

The SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2
the SEBI circular ndSEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019 and
SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 26EHI
circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI cirg
no. SEBI/HO/CFD/DCR2/CIR/P/2019/133 datedwember 8, 2019, the SEBI circul
no. SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 203&BI circular no.
SEBI/HO/CFD/DIL-2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circulan
SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 2021, SEBI circular
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, SEBI circular
SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022EBI circular numbe
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, SEBI circular numn
SEBI/HO/CFD/DIL2/P/CIR/2022/75 detl May 30, 2022, along with the circul
issued by the National Stock Exchange of India Limited having reference no. 24
dated August 3, 2022 and the circular issued by BSE Limited having referen
2022080240 dated August 3, 2022, and any subsetgtieculars or notifications issueg
by SEBI or Stock Exchanges in this regard

Self Certified
Syndicate Bank(s) o

SCSB(s)

The list of SCSBs notified by SEBI for the ASBA process is availablé
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRe&smglryes, or at suc
other website as may be prescribed by SEBI from time to time. A list o
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Term

Description

Designated SCSB Branches with which an ASBA Bidder (other than an UPI H
using the UPI Mechanism), not bidding through Syndicate/Sub Syndicate or th
a Registered Broker, RTA or CDP may submit the Bid cum Application Form
available at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yesd
mld=34, or at such other websites as may be prescribed by SEBI from time to

In relafon to Bids (other than Bids by Anchor Investor) submitted to a member ¢
Syndicate, the list of branches of the SCSBs at the Specified Locations named
respective SCSBs to receive deposits of Bid cum Application Forms fron
members of the Sylicate is available on the website of the SH
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes
mld=35) and updated from time to time. For more information on such bra
collecting Bid cum Application Forms from the Syndicat&pecified Locations, se
the website of the SEBI g
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yesd
mld=35as updated from time to time.

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dj
June 28, 204 and SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated
26, 2019, UPI Bidders Bidding using the UPI Mechanism may apply throug
SCSBs and mobile applications whose names appears on the website of th
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes
mid= 40) and
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised F#ianyte
mid=

43) respectively, as updated from time to time

Share Escrow Agent

The share escrow agent to be appointed pursuant to the Share Escrow Agr
namely, Kfin Technologies Limited

Share
Agreement

Escrow

The agreement datelline Z, 2023 entered intoamongstSAIF Partners India 1\
Limited (the Selling Shareholderpur Company and the Share Escrow Agent]
connection with the transfer of the respective portion of Offered Shares and cr|
such Equity Shares to the demat account ofllwtees

Specified Locations

Bidding centresvhere the Syndicate shall acc8pd cum ApplicationForms from the
Bidders, a list of which is which is available on the website of SEBI (www.sebi.g(
and updated from time to time

Sponsor Banks

The Bankers to the Offer registered with SEBI, which has been appointed b
Company to act as a conduit between the Stock Exchanges and NPCI in order
the mandate collect requests and / or payment instructions of the UPI Bidders ar
out any otler responsibilities, in terms of the SEBI circular bearing nun
SEBI/HO/CFD/DIL2/CIR/P/2018/138) dated November 1, 2018, in this case
Axis Bank Limited and Kotak Mahindra Bank Limited

Stock Exchanges

Collectively, NSE and BSE

Syndicate Agreement]

Agreement datedune Z, 2023 entered into amongst tH8RLMSs, the Syndicate
Members, our Company an&AIF Partners India IV Limited (the Sellin
Shareholderin relation to collection of Bid cum Application Forms by the Syndig

Syndicate Members

Intermediaries registered with SEBI who are permitted to carry out activities
underwriter, namely, Ambit Capital Private Limited, Investec Capital Services (I
Private Limited and SBICAP Securities Limited

Syndicate or Member
of the Syndicate

Collectively, theBRLMs andthe Syndicate Members

Underwriters [0]

Underwriting The agreement among the Underwriters, our Companysétl Partners India I\

Agreement Limited (the Selling Shareholdet be entered into on or after the Pricing Date,
prior to the filing of the Prospectus

UPI Unified payments interface, which is an instant payment mechanism, develoy

NPCI
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Term

Description

UPI Bidder

Collectively, individual investors applying as (i) Retail mdual Bidders, in the
Retail Portion, and (i) Noth nst i t uti onal Bidders w
in the Nonlnstitutional Portion, and Bidding under the UPI Mechanism thrg
ASBA Form(s) submitted with Syndicate Members, Registered Broketgc@og
Depository Participants and Registrar and Share Transfer Agents.

Pursuant to Circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2
issued by SEBI, all individual investors applying in public issues where
application amount is uip o 500,000 shall wuse UH
the bidcumapplication form submitted with: (i) a syndicate member, (ii) a si
broker registered with a recognized stock exchange (whose name is mentione
website of the stock exchanges eligible for such activity), (iii) a deposito
participant (whose name is mentioned on the website of the stock exchange as
for such activity), and (iv) a registrar to an issue and share transfer agent (whos
is mentioned on the websitéthe stock exchange as eligible for such activity)

UPI ID

Identity document created on UPI for singiéhndow mobile payment systel
developed by the NPCI

UPI Mandate Reques

A request (intimating the UPI Bidder by way of a notification on the UPI apjalitd
and by way of a SMS directing the UPI Biddersuch UPI application) to the UR
Bidderinitiated by the Sponsor Banks to authorize blocking of funds in the reld
ASBA Account through the UPI application equivalent to Bid Amount
subsequent detdf funds in case of Allotment

In accordance with the SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 d
June 28, 2019 and SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dateq
26, 2019, UPI Bidder8idding using the UPI Mechanism may applyahgh the
SCSBs and mobile applications whose names appears on the website of the
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yesd
mid=40 and
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yesd
mld=43 respectively, as updated from time to time

UPI Mechanism

The Bidding mechanism that may be used by an UPI Bitlderake a Bid in the
Offer in accordance witthe SEBI UPI Circulars

UPI PIN

Password to authenticate UPI transaction

Working Day

All days on which commercial banks in Mumbai are open for business; pro
however, with reference to (a) announcement of Price Band; and (b) Bid/Offer H
the term Working Day shall mean all days, excluding Saturdays, Sundays and
holidays, orwhich commercial banks in Mumbai are open for business; and (¢
time period between the Bid/Offer Closing Date and the listing of the Equity S
on the Stock Exchanges, AWor king D
Exchanges, excluding Sdays and bank holidays, as per circulars issued by S
including the SEBI UPI Circulars

Conventional and General Terms or Abbreviations

Term

Description

/| Rs. / Rupees|Indian Rupees

Adjusted EBITDA

Earnings before interest, talgpreciation and amortisation without consider|
the impact of changes to accounting for right to use assets under Ind A
nonrecurring income and nerecurring expenses.

AGM Annual general meeting of shareholders under the Companies Act

AIF(s) Alternative Investment Fund(s) as defined in and registered with SEBI
the SEBI AIF Regulations

Air Act Air (Prevention and Control of Pollution) Act, 1981

AS/Accounting Standards | Accounting Standards issued by the ICAI

BSE

BSE Limited

CAGR

Compounded Annual Growth Rate

Capital Employed

Total equity, add current borrowings, add fanrent borrowings, less curre
investments, less cash & cash equivalents, less bank balances other th
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Term

Description

& cash equivalents.

CC Cash credit
CDSL Central Depository Services (India) Limited
CIN Corporate Identity Number

Companies Act / Companig
Act, 2013

Companies Act, 2013, together with the rules thereunder

Companies Act, 1956

Erstwhile Companies Act, 1956, and the rules thereunder

Consolidated FDI Policy

The consolidated FDI Policy, effective fro@ctober 15, 2020issued by the
DPIIT, and any modifications thereto or substitutions thereof, issued from
to time

COVID-19

The novel coronavirus disease, which is an infectious disease caused by ¢
discovered coronavirus strain that was discovered in 2019 resulting in a
health emergency of international concern and a pandemic as declared
World Health Organization on January 30, 2020 and pandemic on Marg
2020

Demat

Dematerialised

Depositories

NSDL and CDSL

Depositories Act

Depositories Act, 1996

DIN

Director Identification Number

DP ID

Depositor yldénhficationci pant 6s

DP/ Depository Participant

A depository participant as defined under the Depositories Act

DPIIT

Department of Promotion of Industry and Internal Trade, Ministry
Commerce and Industry, Government of India

EBIT Earnings before interest and tax,

EBITDA Earnings before interest, tax, depreciation and amortisation

EGM Extraordinary General Meeting

EPF Act Empl oyees6 Provident Fund and Mi

EPS Earnings Per Share

FCNR Foreign Currency NoiResident

FDI Foreign Direct Investment

FEMA Foreign Exchange Management Act, 1999, and the rules and regul
thereunder

FEMA Rules Foreign Exchange Management (Naebt Instruments) Rules, 2019 issued

the Ministry ofFinance, Government of India

Financial Year/Fiscal/fiscal
IFY

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

FLC

Foreign letter of credit

FPI(s)

Foreign portfolio investor(s) as defined under the SEBI FPI Regulations

Fraudulent Borrower

Fraudulent Borrower as defined under Regulation 2(1)(lll) of the SEBI I(
Regulations.

FVCI(s) Foreign venture capital investor(s) as defined and registerder the SEBI
FVCI Regulations

GML Gold metal loan

Gol/Government Government of India

GST Goods and Services Tax

HUF Hindu Undivided Family

ICAI The Institute of Chartered Accountants of India

IFRS International Financial Reporting Standardsadepted by the Internation

Accounting Standards Board

Income Tax Act/ IT Act

The Incometax Act, 1961

Ind AS Indian Accounting Standards

India Republic of India

Indian GAAP Generally Accepted Accounting Principles in India
IPO Initial public offering

IST Indian Standard Time

LC Letter of credit

Mutual Fund(s)

Mutual funds registered under the SEBI (Mutual Funds) Regulations, 19¢
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Term

Description

N.A./ NA

Not Applicable

NACH

National Automated Clearing House

NAV / Net Asset Value pe
Equity Share

Total equity / weighted average number of equity shares outstanding as
end of year(including effect of compulsorily convertible naumulative
preference shargs

NEFT

National Electronic Fund Transfer

Non-Resident

A person resident outside India, as defined under FEMA and includes-a
Resident Indian and FPIs

NR Non-resident

NRE Account Non-Resident External Account

NRI An individual resident outside |
Citizen of I ndiad cardhol der wi
Citizenship Act, 1955

NRO Account Non Resident Ordinary Account

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

OCB/ OverseasCorporate
Body

A company, partnership, society or other corporate body owned direc
indirectly to the extent of at least 60% by NRIs including overseas trus
which not less than 60% of beneficial interest is irrevocably held by |
directly or ndirectly and which was in existence on October 3, 2003
immediately before such date had taken benefits under the general pern
granted to OCBs under FEMA. OCBs are not allowed to invest in the Off

OocCl Other Comprehensive Income

p.a. Perannum

P/E Ratio Price/Earnings Ratio

PAN Permanent Account Number

RBI The Reserve Bank of India

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

RTGS Real Time Gross Settlement

SBLC Standby letter of credit

SCRA Securities Contract®Rkegulation) Act, 1956

SCRR Securities Contracts (Regulation) Rules, 1957
SEBI The Securities and Exchange Board of India constituted under the SEBI
SEBI Act Securities and Exchange Board of India Act, 1992

SEBI AlF Regulations

Securities and Excinge Board of India (Alternative Investment Fun
Regulations, 2012

SEBI FPI Regulations

Securities and Exchange Board of India (Foreign Portfolio Inves
Regulations, 2019

SEBI FVCI Regulations

Securities and Exchange Board of India (Foreign Venture Capital Inve
Regulations, 2000

SEBI ICDR Regulations

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

SEBI ListingRegulations

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

SEBI SBEB Regulations

Securities and Exchange Board of India (Share Based Employee Benef
Sweat Equity) Regulations, 2021

SEBI VCF Regulations

Securities and Exchange Board of India (Venture Capital Fund) Regula
1996

SICA Sick Industrial Companies (Special Provisions) Act, 1985

State Government Government of a State of India

STT Securities Transaction Tax

Systemically Importan|{ Systemically important nebhanking financial company as defined un(
NBFCs Regulation 2(1)(iii) of the SEBI ICDR Regulations

Takeover Regulations

Securities and Exchange Board of InfBaibstantial Acquisition of Shares a
Takeovers) Regulations, 2011

U.S. Securities Act

United States Securities Acf 1933 as amended

U.S./USA/United States

United States of America
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Term

Description

UK United Kingdom

US GAAP Generally Accepted Accountirfgrinciples in the United States of America
USD/US$ United States Dollars

VAT Value Added Tax

VCFs Venture Capital Funds as defined in and registered with SEBI under the

VCF Regulations or the SEBI AIF Regulations, as the case may be

Wilful Defaulter

Wilful Defaulter as defined under Regulation 2(1)(lll) of the SEBI IC
Regulations.

Industry and Business related terms

Term

Description

Average Ticket Size

Average product value based on last 5 months data and hasmhaded off
to the nearest multiple of thousand. Products of Gold, Diamond and Pla
have been considered for the same.

CAGR Compounded Annual Growth Rate (as a %); (end year amount/ basi
amount ” (1/ number of gross years between base yeanangkbar) 1
gﬁmpany Operate: Showrooms that are opened and operated by our Company
owroom
CRISIL CRISIL Limited

CRISIL Report

Report tittediAs s essment of the gems dated
June 5, 2023repared by CRISILwhich is exclusively prepared for tt
purpose of the Offer and issued by CRISIL and is commissioned and ps
by our Company. CRISIL was appointed by our Company pursuant |
engagement letter dateday 2, 2023 The CRISIL Reporis available at
https://sencogoldanddiamonds.com/inves&ations

FOCO

Franchisee Showrooms operated by our Company

FOFO

Franchisee Showrooms operated by the respective franchise

Franchisee Agreements

Agreements entered into between our Companyfeardthisee partners fc
setting up Franchisee Showrooms using our systems and trademark ¢
the sale of products on mutually agreed terms

Franchisee Showrooms

Franchisee showrooms set up pursuant to Franchisee Agreements w
franchisee partners

GDP

Gross Domestic Product

Karigar Agreements

Agreements entered into between our Company aratigirs for
manufacturing, carving and processing of jewellery/ ornaments from
platinum, diamond and other precious and spracious metals intc
jewellery and other products

Karigars Job workers who use their skills to carve and process glakihum, diamond
and other precious and sepriecious metals into jewellery and other produ
pursuant to Karigar Agreements

WGC World Gold Council

Key Performance Indicator terms

KPI

Explanation

Inventory turnover ratio

Inventory turnoverratio helps to measures a company's efficiency
managing its inventory levels and generating sales from the same

Profit after

Profit after tax provides information regarding the overall profitability of
business.

Return on Capital Eployed

ROCE provides how efficiently the Company generates earnings fror

(RoCEO ) (%) capital employed in the business.
Ret ur n o nRoBEbd({ RoEprovides how efficiently the Company generates profits f
(%) sharehol dersd funds.

Revenue CAGR (Fiscal 202
i Fiscal 2023) (in %)

Revenue CAGR provides how consistently the company has been g
grow its business over the specifigehrs

Revenuerfom operations

Revenue from Operations used by the management to track the reve
profile of the business and in turn helps assess the overall fing
performance of the Company and size of the business.
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORM ATION AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain Conventions

Al references in this Red Herring Prospectus to fAln
AU SO, AUSAO or iUnited Statedare to the United States of Amerj¢agether with its territories and possessions

Unless otherwise specifiechyatime mentioned in this Red Herring Progpieds in Indian Standard Timénless
indicated otherwise, all references to a year in this Red Herring Prospectus are to a calendar year.

Unless stated otherwise, all references to page numbers in this ReyHRrDSpectus are to the page numbers
of this Red Herring Prospectus.

Financial Data

Unless stated otherwise or the context otherwise requires, the financial daiRed Herring Prospectus is
derived from the Restated Consolidated Financial Infdonafhe restated consolidated statement of assets and
liabilities as aMarch 31, 2023March 31, 2022 and March 31, 2021, the restated consolidated statements of profit
and loss (including other comprehensive income), the restated consolidated stafechanges in equity, the
restated consolidated cash flow statement foryber ended March 32023,March 31, 2022 and March 31,
2021, the summary statement of significant accounting policies, and other explanatory information of
Companyhave been ggpared in accordance with the Companies Act, SEBI ICDR Regulations and the ICAI
Guidance Note.

Our Company has incorporated an entgnco Global Jewellery Trading L.L.@\ United Arab Emirates in

Fiscal 2023. However, no capitabsinfused inSenco Global Jewellery Trading L.L.C as of March 31,302
Accordingly, Senco Global Jewellery Trading L.L.C has not been consolidated in the Restated Consolidated
Financial Informrat i on. For f ur t Naerdl Restatea Cdnsolidatgginaecaldnéormatee & n
page298

Our Co mfmanciatyéas commences on Apilland ends on MarcB1 of the next yearAccordingly, all
references to a particulfinancial year, unless stated otherwise, are to the 12 month period ended on3#larch
of that year.

Unl ess the context otherwise indicates, Riskffactpser cent ag
fiOurBusines3 aMand&dgement 6s Discussion and Analysis of Finar
onpages3l, 182and318respectively, and elsewhere in this Red Herring Prospectus have been calculated on the

basis of theRestated Consolated Financial Informatian

In this Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts
listed are due to rounding off. All figures in decimals have been rounded off to the second decimal and all the
percenage figures have been rounded off to two decimal places including percentage figures in the sections
e nt i Ridk Eadtorsi , Inddistry Overview a @ul BuBines3 pages3l, 182 and 318spectively

There are significant differences between Ind &® US GAAP and IFRS. Our Company does not provide
reconciliation of its financial information to IFRS or US GAAP. Our Company has not attempted to explain those
differences or quantify their impact on the financial data included in this Red Herring &usspad it is urged

that you consult your own advisors regarding such differences and their impact on our Company's financial data.
For details in connection with risks involving differences between Ind AS, US GAAP and IFRS, please see the
section entitld RSk Factors- Our Company has prepared financial statements under Ind AS. Significant
differences exist between Ind AS and other accounting principles, such as Indian GAAP, IFRS and Uds. GAAP.
on page66. Accordingly, the degree to which the finandigfiormation included in this Red Herring Prospectus

wi || provide meaningful information is entirely dep:
accounting policies and practices, the Companies Act and the SEBI ICDR Regulations. Any bglipacsons

not familiar with Indian accounting policies and practices on the financial disclosures presented in this Red
Herring Prospectus should accordingly be limitegrther, any figures sourced from thipdrty industry sources

may be rounded off tother than two decimal points to conform to their respective sources.
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Non-GAAP Measures

Certainmeasuresike EBITDA, AdjustedEBITDA, EBITDA Margin, Debt, Net Debt, DebEquity Ratio,Net
DebtEBITDA, Net Asset Value per Equity Share, Rag Operating Profit, Net Tangible Assets, Monetary Assets

and Monetary Assets as a % of Net Tangible Assets presented in this Red Herring Praspsappemental
measure of our performance and liquidity thatasnequired by, or presented in accordance with, Ind AS, Indian
GAAP, IFRS or US GAAP.Further, these ne®AAP measures are not a measurement of our financial
performance or liquidity under Ind AS, Indian GAAP, IFRS or US GAAP and should not be considered
isolation or construed as an alternative to cash flows, profit/ (loss) for the years or any other measure of financial
performance or as an indicator of our operating performance, liquidity, profitability or cash flows generated by
operating, investingr financing activities derived in accordance with Ind AS, Indian GAAP, IFRS or US GAAP.

In addition, these neGAAP measures, are not standardised terms, hence a direct comparison of these Non
GAAP measures between companies may not be possible. Othpariesy may calculate these NGAAP
measures differently from us, limiting its usefulness as a comparative measure. Although stGAARN
measures are not a measure of performance calculated in accordance with applicable accounting standards, our
C o mp & mgnadgement believes that they are useful to an investor in evaluating us as they are widely used

measur es

t o

eval

uat e

Currency and Units of Presentation

All references to:

i ARupee®o oar A NRO
and
] AUSDO

a companyos

operating

perfor manc

Indian RuRee,.the officialecurrency of the Republic of India;

Our Company has presentall numerical information in this Red Herrirggr o s pect us
whole numbers where the numbers have been too small to represent in nlhensillion represents 1,000,000
and one billion represents 1,000,000,c0@ one trillion represents 1,000,000,000,000. One lakh represents

100,000 and one crore represents 10,000,000.

o o r fi &ehBUnited States Dollar, the official currency of the United Stdtémerica

orindimi | I i ol

Figures sourced from thirdarty industry sources may be expressed in denominations other than millions or may
be rounded off to other than two decimal points in the respective sources, and such figures hexperesesd
in this Red Herring Prospectus in such denominations or rowsfflealsuch number of decimal points as provided

in such respective sources.

Exchange Rates

This Red Herring Prospectus contains conversion of certain other currency amoundiagmdiumpees that have
been presented solely to comply with the SEBI ICDR Regulations. These conversions should not be construed as
a representation that these currency amounts could have been, or can be converted into Indian Rupees, at any

particular rateor at all.

The following table sets forth, for the periods indicated, information with respect to the exchange rate between
the Rupee anthe USD (in Rupees per USD)

Currency

(

As onMarch 31, 2023

As on March 31, 2022
)

As on March 31, 2021

()

1USD

82.21

75.8]

73.5(

Sourcewww.fbil.org.in

Industry and Market Data

Unless stated otherwise, industry and market data used in this Red Herring Prospectus has been obtained or
derived from CRISILReports. TheCRISIL Reports have been commissioned and paid for by our Company and

has been exclusively prepared for the purpase the Offer

and which will

be available at

https://sencogoldanddiamonds.com/investsations from the date of fis Red Herring Prospectus till the
Bid/Offer Closing Date, and publicly available information as well as other industry publications and .sources
CRISIL is an independent agency which has no relationship with our Company, our Promoters, any of our
Directors Key Managerial Personnelr Senior Managerial Personnal the Book Running Lead Managers.
CRISIL was appointed by our Company pursuarartengagement lettetatedMay 2, 2023
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Although the industry and market data used in this Red Herring Prospecel&gable, the data used in these

sources may have been reclassified by us for the purposes of presentation. Data from these sources may also not
be comparable. Industry sources and publications are also prepared based on information as of spewific dates

may no longer be current or reflect current trends. The excerpts of the industry report are disclosed in the Offer
Documents and there are no parts, information, data (which may be relevant for the proposed Offer), left out or
changed in any manner. @udata involves risks, uncertainties and numerous assumptions and is subject to change
based on various fact or Risk Factord| updyge 3lLgAccoriirgly, envestmentc u s s e d
decisions should not be based solely on such information.

Thes e c t OffemDecurfient Summayy, Inddstry Overview ,OurfBusiness aMaln igement 6 s Di scu
and Analysis of Financial Conditions and Results of Operation® f t hi s Red Herring Prosp:¢
statistics from the CRISIL Report which Hasen commissioned and paid for by our Company for an agreed fee

ard will be availableatour website ahttps://sencogoldanddiamonds.com/investationsfrom the date of tis

Red Herring Prospectus till the Bid/Offer Closing Datlich is subject to the following disclaimer:

i CR I MI&A, a division of CRISILLimited (CRISIL) has taken due care and caution in preparing this report
(Report) based on the Information obtained ®RISIL from sources which it considers reliable (Daf)is

Report is not a recommendation to invest / disinvest in any entity covered in the Report and no part of this Report
should be construed as an expert advice or investment advice or any fonwestitient banking within the
meaning of any law or regulation. Without limiting the generality of the foregoing, nothing in the Report is to be
construed as CRISIL providing or intending to provide any services in jurisdictions where CRISIL does not have
the necessary permission and/or registration to carry out its business activities in this regard. Senco Gold Limited
will be responsible for ensuring compliances and consequences-abnguiiances for use of the Report or part
thereof outside India. CRISIResearch operates independently of, and does not have access to information
obtained by CRISIL Ratings Limited, which may, in their regular operations, obtain information of a confidential
nature. The views expressed in this Report are that of CRISIL MiglMot of CRISIL Ratings Limited. No part

of this Report may be published/reproducéd in any for

Such data involves risks, uncertainties and numerous assumptions and is subject to change based on various
factors including those disclosed imRi s k F @ectadincsecsons of this Red Herring Prospectus disclose
information from the industry report which has been commissioned and paid for by us exclusively in connection
with the Offer and any reliance on sucflfiomnmation for making an investment decision in the Offer is subject to

i nher e ndnpagab4 Kcsordingly, no investment decision should be made solely on the basis of such
information.

I n accordance with the SEBBasislfaf Dffer PRe g upage12vioaciudes t he s
information relating to our listed industry peer. Such information has been derived from publicly available sources

The extent to which the market and industry data used in this Red Herring Prospectus is meaningful depends on
t he r tmilkety witls and understanding of the methodologies used in compiling suchTtigt® are no
standard data gathering methodotxgin the industry in whicthe business of our Company is conducted, and
methodologies and assumptions may vary widely among different industry sources.
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FORWARD-LOOKING STATEMENTS

This Red Herring Pr ospédotoks nogo redllastetermmntsmentaittes in this Redo r wa r d
Herring Prospectus that are not s t-laot oekmenngt s s toaft elmiesitt @
statements regarding our expected financial condition and results of operations, business, plans andapgospects

Af or-waokli ng sThesd fewasookirg Statements generally can be identified by words or phrases

such as fAai mo, Afanticipateo, Mo a |kiedfiwreadyic (afirex,p et ¢ @ y | dic
Ashodkdeék t ofidb,j eficsthiavieldo,, Apl ano, Aiprojecto, Awill o, A w
or phrases of similar i mport. Similarly, statements

goals are also forwafdoking statementddowever, thesera not the exclusive means of identifying forward
looking statementsAll forward-looking statementa/hether made by us or any third parties in this Red Herring
Prospectusire based on our current plans, estimates, presumptions and expectatians smject to risks,
uncertainties and assumptions about us that could cause actual results to differ materially from those contemplated
by the relevant forwartboking statementincluding but not limited to, regulatory changes pertaining to the
industryin which our Company has businesses aadability to respond to thermgur ability to successfully
implementour strategy our growth and expansiomur exposure to market riskgeneral economic and political
conditions which have an impact ounr business activities or investments, the monetary and fiscal policies of
India, inflation, deflation, unanticipated turbulence in interest rates, foreign exchange rates, equity ptes o

rates or prices, the performance of the financial markets in India and globally, changes in domestic laws,
regulations and taxes and changes in competition in its industry. Important factors that could cause actual results
to differ materially fromour Companyés expectations include, but ar e

1 We face significant competition in the Indian jewellery market, we risk losing substantial portion of our
customers and our market share which will adversely affect our budinesial condition, results of
operations and prospects.

1 Our Company requires significant amounts of working capital for continued growth. Our inability to
meet our working capital requirements, on commercially acceptable terms, may have an advetse impac
on our business, financial condition and results of operations.

1 We require certain approvals, permits and licenses in the ordinary course of business, and any failure or
delay to obtain or renew them or to comply with their conditions in the futureacharsely affect our
operations.

T The use of the words fAiSencod in the corporate and
right to use those words in their names may lead consumers to confuse them with our Company and if
they experience any gative publicity, it could have an adverse effect on our business, results of
operations and financial condition. This confusion might also lead to our Company losing business to
such competitors and might adversely affect our goodwill.

1 Wehavebeensuljet t o a 6édsearch and s-taxdepartmerdinthepast, \ahich on by
has resulted in taxation and criminal proceedings being initiated against our Company and our Individual
Promoter. Any adverse outcome of such proceedings might haadvanse effect on our business,
financial condition and results of operations.

1 Our business depends on our ability to attract and retain skilled Karigars, designers and sales personnel
and employees. Our failure to attract or retain such perscoot&l materially and adversely affect our
business, results of operations and financial condition. Further, our franchisees employ their own
personnel at our franchisee stores and such personnel are not under our management. Any negative
actions by such psonnel may have an adverse impact on our business and brand image

1 If we are unable to continue to develop innovative, fashionable and popular designs, demand for our
jewellery may decrease, adversely affecting our revenues and financial condition.

1 Our rewenues have been significantly dependent on sale of gold jewellery. Any factors adversely
affecting the procurement of gold or our sales of gold jewellery may negatively impact our business,
financial condition, results of operations and prospects.

1 If we were to lose the services of members of our senior management team or key management personnel,
our business and prospects may be adversely affected. Moreover, our failure to attract, motivate and
retain sufficient skilled designers and sales personnel rdaegrsely affect our business, results of
operations, financial condition and prospects.

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

For further discussion of factors that could cause the actual results to differ from the expegiatieaseethe

sections entitlediRisk Factors , OurfiBusines8 aMdnd&@gement 6s Discussion and A
Condition and Results of Operatin pages31, 182 and page 31&spectively. By their nature, certain market
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risk disclosures are only estimates and could be materially different from what actually occurs in the future. As a
result, actuafuture gains or losses could materially differ from those that have been estiaradegire not a
guarantee of future performance.

Forwardlooking statements reflect current views as of the date of this Red Herring Prospectus and are not a
guarantee of futuregsformance. There can be no assurance to investors that the expectations reflected in these
forward-looking statements will prove to be correct. Given these uncertainties, investors are cautioned not to place
undue reliance on such forwalabking statemets and not to regard such statements to be a guarantee of our
future performance.

These statements are basedootnmanagement 6 s belief and assumptions, w
available information. Although we believe the assumptions ugunhathese forward looking statements are

based on are reasonable, any of these assumptions could prove to be inaccurate and the forward looking statements
based on these assumptions could be incor@&een these uncertainties, investors are cautionédonplace

undue reliance on such forwal@bking statements and not to regard such statements as a guarantee of future
performanceNeither our Companygur Directors, theBRLMs, SAIF Partners India IV Limited (the Selling
Shareholder)nor any Syndicate member nany of their respective affiliates have any obligation to update or
otherwise revise any statements reflecting circumstances arising after the date hereof or to reflect the occurrence
of underlying events, even if the underlyingsamptions do not come to fruitiom accordance with SEBI
requirements, our Company shall ensure that investors in India are informed of matal@buoients from the

date of tlis Red Herring Prospectus in relation to the statements and undertakingsbgnéttem in this Red

Herring Prospectus until the time of the grant of listing and trading permission by the Stock Exchanges for this
Offer. SAIF Partners India IV Limited (the Selling Shareholdsinpll ensure that investors are informed of
material devlpments in relation to statements and undertakings specifically made or confir@atHi®artners

India IV Limited (the Selling Shareholde) this Red Herring Prospectus and the Prospectus until the grant of

listing and trading permission by the Stdekchanges
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SECTION Il - SUMMARY OF THE OFFER DOCUMENT

The following is a general summarya#rtain disclosures anthe terms of the Offer and is not exhaustive, nor
does it purport taontain a summary of all the disclosures in this Red Herring Prospectus or all details relevant
to prospective investors. This summary should be read in conjunction with, and is qualified in its entirety by, the
more detailed information appearing elsewdhar this Red Herring Prospectus, including in the sections entitled
fiRisk Factor® , Thd Offed , Cajpital Structuré , Objicts of the Offér ,AiOur Promotes and Promoter

Gr o ufiindlystry Overview , OufiBusines8 , Oufstanding Litigation andther Material Developments,

AOffer Proceduré a mMéin Arovisions of Articles of Association @ages3l, 76, 97, 118 246, 143, 182,

363 403and425, respectively

Summary of the primary business ofour Company

We are the largest organised jewellery retail player in the eastern region of India based on number of stores and
among eastern India based jewellery retailers, we have the widest geographical footpnmeastem states
(Source: CRISIL ReportWe primarily sell gold and diamond jewellery and also sell jewellery made of silver,
platinum and precious and semir eci ous stones and other metals. Qur
& Di amo n d se)throughamilépte @hannels, including Showrooms amiche platforms. For details of

the key performance indicators @fir Company sQueBusginess Overviewi Key Performance Indicatods
onpagel88 Fur t h e r ,Indastryueervieve Majorfiorganised jewellery retailers Domestic stordevel

details in India pagel78

Summary of Industry

The domestic gems and jewellery market was roughly ~Rs 4,700 billion in fiscal 2023 with gold jewellery
dominating the overall market with a 66% sh&emestic jewellery demand has historically been dominated by
consumption. Consumption of jewellery studded with diamond, pearls and other precious apdesiems

stones, has also been rising over the past five years but remains significantly lowtbatiadrgold jewellery.

Growing demand for studded jewellery could be attributed to changing consumer preferences, a rising presence
of organised players and aggressive advertising camp#&f®ms.ce: CRISIL Report)

Names ofPromoters

The Promoters of our Company afeuvankar Sen, Jai Hanuman Shri Siddhivinayak Trust and Om Gaan
Ganpataye Bajrangbali Trust

For detailsplease see the section entitféur Promoters and Promoter Groap page246.

Offer Size

Offer of Equity Shares [Up t &quify BHares, aggregating up td,05000 million

of which

- Fresh Issu@ Up t &quily &Haresaggregating up to 2,700.00 million

- Offer for Salé&? Up to[ 8Bquity Sharesaggregating up to 1,35Q000 million by SAIF
Partners India IV Limited (the Selling Shareholder)

(1) TheOffer has been authorized by a resolution of our Board of Directors dated April 9, 2022, and a special resolution of
our Shareholders in their EGM held on April 11, 2022.

(2) SAIF Partners India IV Limited (the Selling Shareholder) has confirmed and approved its participation in the Offer for
Sale in relation to its portion of Offered Shares vide its resolution dated March 9, 2022 and consent letter dated May 29,
2023.The Equiy Shares being offered IBAIF Partners India IV Limited (the Selling Shareholdesbeen held for a
period of at least one year immediately preceding the date of this Red Herring Prospectus with SEBI, and are eligible for
being offered for sale pursutito the Offer in terms of the SEBI ICDR Regulati@lF Partners India IV Limited (the
Selling Shareholderhas confirmed and authorized the Offer for Sale. For further informatmeaseseethe section
entitledfiOther Regulatory an&tatutory Disclosureés page377.

For further detailspleaseseethe section entitleéiThe Offed  page76.
Objects of the Offer

The Net Proceeds are proposed to be used in accordance with the details provided in the following table:
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Particulars Amount .

(in mi

Funding working capital requirements of our Company 1,96000
General corporate purposes [ O
Net Proceed$ [ O

*  To be finalized upon determination of the Offer Price and updated in the Prospectus prior to filing with tigh&oC.

amount utilized for general corporate purposes shall not exceed 25% GfdssProceeds

Aggregate preOffer Shareholding of Promoters, Promoter Group and Selling Shareholderas a percentage
of the paid-up Equity Share capital of our Company

The aggregate pt®ffer shareholding of Promotand Promoter Group as on the date of this Red Herring

Prospectus is dsllows:

Pre-Offer Equity Share Capital

PostOffer Equity Share

Capital
% of total % of total
Name of Shareholder No. of Equity Sharﬁgﬂﬂm shar:zholdl No. of Equity % of total
Shares 9p X 9 Shares shareholding

conversion

of CCPS
Promoters
Suvankar Sen* 11,890,968 21.29 17.20 [ © [ ©
Jai Hanuman Shri Siddhivinaye 34,436,529 61.66 49.80 [ © [ ©
Trust
Om Gaan Ganpataye Bajrangb| 5,334,246 9.55 7.71 [ © [ ©
Trust
Total holding of the Promoters 51,661,743 92.50 74.71 [ © [ ©
(A)*
Promoter Group
Ranjana Sen 833,484 1.49 1.21 [ © [ ©
Joita Sen 688,485 1.23 1.00 [ © [ ©
Total holding of the Promoter 1,521,969 2.73 2.20 [ © [ ©
Group (other than Promoters)
(B)
Total holding of Promoters and 53,183,712 95.23 76.92 [ © [ ©
Promoter Group (A + B)

*Includes 5,694,603 Equity Shareansmitted tdSuvankar Sen by way of succession pursuant to the order of the court of Ld.

District Delegate at Alipore dated February 8, 2023.

The aggregate pr®ffer shareholding oBAIF Partners India IV Limited (the Selling Shareholdes)on the date

of this Red Herring Prospectus is as follows:

i . . PostOffer Equity Share
Pre-Offer Equity Share Capital Capital
Name of Selling sﬁgr(()efhtc?lgliln No. of % of
Shareholder No. of Equity ) 9 % of total . total
prior to . Equity
Shares . shareholding sharehol
conversion of Shares din
CCPS 9
SAIF Partners India IV 13,296,453 Negligible* 19.23% [ © [ ©
Limited

*Issued 100 Equity Shares on October 8, 2014 and allotted 200 Equity Share as bonus issue in ratio dty:8,&2018

Summary of RestatedConsolidated Financial Information

A summary of the financial information of our Company as per the Restaiesblidated Financial Information

is as follows:
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(in”_million, except otherwise stated)

. Fiscal
Particulars
2023 2022 2021

Equity Share capital 558.50 531.86 531.86
Instruments entirely equity in nature 132.96 132.96 132.96
Total equity 9,455.20 7,259.67 6,026.20
Total income 41,085.40 35,474.10 26,749.24
Profit after tax fotheyear 1,584.79 1,291.02 614.82
Earnings per equity share (basic alildted)

-Basic (in ) 22.93 19.42 9.25
-Diluted (in ) 22.87 19.37 9.25
Net asset value per Equi 13683 109.20 90.64
Borrowings (including nofturrent and current borrowing 11,771.74 8,629.67 5,324.44

Note:

1. Total equity =Sum dEquity Share Capital, Instruments entirely equity in nature and other equity

2. Net asset value per Equity Share = Total equity / weighted average number of equity shares outstanding atttiee end of

year(including effect of compulsorily convertible nonnulative preference sharges
3. Earnings per Share (basic) =Net Profit after tax, as restated, attributable to owners of the Catividey byrestated
Weighted average number of equity shares outstanding at the end of the year including compulsorilpleonverti

cumulative preference shares.

4. Earnings pelEquity Share (diluted) =Net Profit after tax, as restated, attributable to owners of the Cordjpéntsd by

restated weighted average number of equity shares outstanding during the year including compulsorily convertible non

cumulative preference sharaadstock options granted to employees

For

f ur t h eRestatesl Cansolidated Finaacial Irfformatio b e g i page2h6g

on

Qualifications of the Statutory Auditors which have not been given effect to in the Restateionsolidated

Financial Information

Our Statutory Auditors have not included any qualifications in the audit report that have not been given effect to

in the Restate@onsolidated Financial Information

Summary of Outstanding Litigation

A summary of outstanding litigation proceedings ity our Companypur Subsidiaes, our Promotes and

our Directors which have a material impactam Companyas on the date of this Red Herring Prospectus is as

follows:
Name of Criminal Tax Statutory or Disciplinary Material Aggregate
Entity Proceedings Proceedings Regulatory actions by Civil amount
Proceedings the SEBI or Litigations involved (to
Stock the extent
Exchanges quantifiable
against our )
Promoters . .
C in )mi
Company
By the 6 - - - 2 180.70
Company
Against the 1 44 8 - 4 184.10
Company
Directors
By our - - - - - -
Directors
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Against the 1 8
Directors

15.07

Promoters

By -
Promoters

Against 1 4
Promoters

1.49

Subsidiaies

By -
Subsidiaries

Against -
Subsidiaries

As on date of this Red Herring Prospectus, there are no outstanding litigations involving the Group Companies,

which may have a material impact on our Company.

For further details of the outstanding litigation proceedinggolving our Company Subsidiaies, Directors,

Promoterspleaseseethe section entitledOutstanding Litigation and Other Material Developméntsb e gi nni ng

onpage363
Risk Factors

Specific attention

an investment decision.

Risk Factore

Summary of Contingent Liabilities of our Company

Except as set out below, there were no claims against our Company not acknowledged as ddbares 3h

2021, March 31, 2022 arMarch 31, 2032:

(in

Particulars March 31, 2023 | March 31, 2022 | March 31, 2021
Claims againstthe Company not
acknowledgedasdebts:
- Incometax demandg 191.62 130.01 94.65
- Centralexcise 18.65 18.65 18.65
- Servicetax 21.58 21.58 21.58
- GoodsandServicetax - 0.79 -
Total 231.85 171.03 134.88
Commitments
Estimated amount of contracts remaining to
executed on capital account and not provided 173.81 26.59 36.94
(net of capital advance)

pagedlaohave an mmforimed viewnbefore neallingt o

*Pursuant to a search and seizuwperation under Section 132 of the Incetae Act, 1961 (hereinafter in this note referred

to as the

61 T Act 6tax departmehin Noveender 2DYhoticés endér Bectmnml®3A and Section 142(1)

of the IT Act were issued for the assesgrgears 201412 to 201718. Subsequently, the Deputy Commissioner of Indare

has raised demands

amounting
appeal against the said orders. Further, the Deputy Direofdncometax (Investigation), Unit 2(1), Kolkata, has filed a

t o

- 74.56

million

on

ou

r

f

criminal complaint against the Company and some of the Key Management Personnel under section 277A of the IT Act. Based
on the facts of the matter and an independent assessment doneCloyrtbany, the management remains fairly confident of
a favourable outcome and therefore, does not foresee any material financial liability devolvingCombany in this respect

of the aforementioned demand/ litigation and accordingly, no provision lessrbade in the Restated ConsolidaEethncial

Information

For detailsplease see the section entitfiRestatedConsolidated Financial InformatiohContingentLiabilitiesd

on page302

25

Cor



Summary of Related Party Transactions

A summary ofrelated party transactions entered into by our Company with related parties are as follows:

(in

Transaction value

Balance outstanding

Nature of transaction | March 31, | March 31, | March 31, | March 31, | March 31, | March
2023 2022 2021 2023 2022 31, 2021

Transactions with entity having control over the Group

Dividend paid 68.87 34.44 51.65 - - 47.78
68.87 34.44 51.65 - - 47.78

Transactions with entity having significant influence over the Group

Dividend paid 26.63 13.31 19.96 - - 18.96
26.63 13.31 19.96 - - 18.96

Transactions with entity on which Holding Company exercises control (*):

Investments 20.00 - 20.00 40.00 20.00 20.00

Loans given - 28.00 - 28.00 28.00 -

Accrued  interest  of 2.52 1.54 : 3.65 1.54 :

loans given

Expenses incurred o

behalf of the subsidiary i i 0.04 0.04 0.04 0.04

Purchase of goodsom

Subsidiary Company 554.99 - - - - -

(Inclusive of GST)

Advance  given fo 576.00 30.00 - 50.89 30.00 -

procurement of goods

Sale ofGoods 0.13 - - 0.13 - -

Rental Income 0.51 - - 0.47 - -

Support Services 3.19 - - 3.13 - -

Others 0.08 - - 0.08 - -

1,157.42 59.54 20.04 126.39 79.58 20.04

financial statements.

*Pertains to transactions and balances with the subsidiary Company. Thelémiasged in the consolidate

Transactions with key management personnel:

Shortterm — employee 62.19 4551 38.34 16.26 8.43 -
benefits (#)

Share based payme 1.02 0.21 - 1.28 0.21 -
expenses

Rent paid 1.67 0.54 0.60 0.30 0.05 -
Director sitting fees 3.13 1.40 0.42 - 0.32 -
Reimbursement o 3.90 0.08 0.26 1.93 - i
expenses

Dividend paid 21.13 7.72 20.12 15.38 - 18.61
Advances received 2.41 2.75 1.02 2.07 - 0.11
Advances adjuste

towards sale 0 0.85 3.77 0.91 - 0.03 -
products
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Sale of goods 6.43 8.04 6.95 - - -
Purchase of goods 0.40 1.16 - - - -
Deposits receive(
under jewellery - - 0.02 - 0.00 0.02
purchase schemes
103.13 71.18 68.64 37.22 9.04 18.74
# Compensation of the kemmanagement personnel includes salaries and contribution tempeébyment
defined benefit plan. It does not include gratuity and leave encashment benefits which are ag
determined on an overall basis for the Group and individual information praesf the directors is ng
available.
Transactions with relatives of key management personnel:
Dividend  (including
amount payable to th 569 5.69 i i 5.12 i
legal heir of Late Mr, ' ' '
Sankar Sen)
Advance Received 0.08 - - 0.01 - -
Advances  Adjusted
Towards Sale o 0.07 - - - - -
Products
Sale of goods 2.76 0.07 - - - -
Purchase of goods 0.72 - - - - -
Rent paid 1.26 0.75 0.12 0.30 0.05 -
Repairs & maintenancs 0.12 0.14 - - 0.00 -
10.70 6.65 0.12 0.31 5.17 -
Transactions with enterprises controlled by key management personnel or their relatives
Rent paid 38.73 34.93 29.30 1.21 0.37 0.39
Maintenance =~ and 12.21 11.00 10.00 8.52 4.96 8.49
license fee paid
Purchase of Goods 29.10 0.12 - 1.38 0.12 -
Dividend paid 10.67 5.34 8.00 - - 7.40
Contribution made
towardsCSR 26.40 22.10 12.78 - - -
Contribution made
towards employe¢ 13.92 12.21 12.88 - - -
gratuity fund
131.03 85.70 72.96 11.11 5.45 16.28

Out of the above summary of the related party transactibedpliowing are the details of the transactions
eliminated as per Ind AS 24 read with SEBI ICDR Regulations during the years indicated therein:

(in 7 million
Transaction value Balance outstanding
Nature of transaction March March March March March March

31, 2023 | 31, 2022 | 31, 2021 | 31, 2023 | 31, 2022 | 31, 2021
Transactions with entity on which Holding Company exercises control:

Investments 20.00 - 20.00 40.00 20.00 20.00
Loans given - 28.00 - 28.00 28.00 -
Accrued interest on loarggven 2.52 1.54 - 3.65 1.54 -
Expe_n;es incurred on behalf of the i i 0.04 0.04 0.04 0.04
subsidiary

Purchase of goodsom Subsidiary 55499 i i i i i
Company(Iinclusive of GST) )

Advance given for procurement of 576.00 30.00 i 50.89 30.00 i

goods
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Sale of Goods 0.13 - - 0.13 - -

Rental Income 0.51 - - 0.47 - -
Support Services 3.19 - - 3.13 - -
Othes 0.08 - - 0.08 - -

1,157.42 59.54 20.04 126.39 79.58 20.04

For details of the related party transactions and as reported in the R€iasadidated-inancial Information
pleaseseethe section entitledFinancial Informatiord beginning orpage256.

Financing Arrangements

There have been no financimgrangements whereby our Prometenembers of the Promoter Group, our
Directors and their relatives (as defined in Companies Act 2&ri@}hetrusteesof our Promotersiave financed
the purchase by any other person of securities of our Congpla@rtharin the normal course of business of such
entity, during a period of six months immediately preceding the date of this Red Herring Prospectus.

Details of price at whichspecified securitiesvere acquired in the last three yearpreceding the date of this
Red Herring Prospectusby our Promoters, members of the Promoter Group, the Selling Shareholder and
Shareholders entitled with right to nominate directors or any other rights

The price at which Equity Shares were acquired by our Promoters, members of the Promote&AFoRartners
India IV Limited (the Selling Shareholdeahd Shareholders entitled with right to nominate directors or any other
rights, as applicable, in thadt three years is set forth below:

S. Name of the Date of Number of Equity |Acquisition price per Equity

No. acquirer/shareholder acquisition of Shares acquired Share*
Equity Shares
Promoters
1. Suvankar Sen March 28 2023 5,694,603 NA**
2. Jai Hanuman Shr NA Nil NA
Siddhivinayak Trust

3. Om Gaan Ganpatay| NA Nil NA

Bajrangbali Trust
Promoter Group

1. Ranjana Sen NA Nil NA

2. Joita Sen NA Nil NA

Selling Shareholder

1. SAIF Partners India 1V June B, 2023 13,296,153 NA
Limited”

Shareholdersentitled with right to nominate directors or any other rights

1. SAIF Partners India 1V June B, 2023 13,296,153 NA
Limited (Selling
Shareholdef)

2. OWJIF I April 7, 2022 2,663,541 281.58

* As per certificatedatedJune 27 2023 issued bylHS & Associates LLP, Chartered Accountants.

** Not applicable ashte Equity Shares were transmitted to Suvankar Sen by way of succession pursuant to the order of the

court of Ld. District Delegate at Alipore dated February 8, 2023.

#13,296,15F quity Shares were allotted SAIF Partners India IV Limitedursuant to the conversion of 4,432,051 CCPS

which were allotted tthemat a price of 7~ 180. 50 allgtedrto theidpPvay af albnu8iss8end , 1 02 C
the ratio 1:2. The weighted average price of acquisition pe
see "Capital Structure Notes to the Capital Structur€hare capital history of our Compan¥istory of issuance of CCPS

by our Company " opage100.

Weighted average price at whichspecified securitieswere acquired by our Promotess and the Selling
Shareholderin the one year preceding the date of this Red Herring Prospectus
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The weighted average price at which the Equity Shares of our Company were acquitedPbymotetn the
one year preceding the date of this Red Herring Prospectus, are set forth below:

S Weighted average price of

NO‘ Name Number of Equity Shares acquisition per Equity Share
: (in_)*

1 Suvankar Sen 5,694,603 NA**

*As per certificate datedune 272023 issued by JHS & Associates LLP, Chartered Accountants.
**Not applicable asthe Equity Shares were transmitted to Suvankar Sen by way of succession pursuant to the order of the
court of Ld. District Delegate at Alipe dated February 8, 2023

The weighted average price at which the Equity Shares of our Company were acqGirde Byartners India IV
Limited (the Selling Shareholdeiip the one year preceding the date of this Red Herring Prospectus, are set forth
below:

s Weighted average price of
NO‘ Name Number of Equity Shares acquisition per Equity Share
: (in_)*
SAIF Partners India IV Limited (the Sellir 13,296,157 NA#
1_ ’ 1
Shareholder)

#As per certificate datedune 27 2023 issued by JHS & Associates LLP, Chartered Accountants.

##13,296,153 Equity Shares were allotteAIF Partners India IV Limited (the Selling Shareholgensuant to the conversion of 4,432,051
CCPS which were allottedtbemat a pr i c e CEPS ahd 8B® 102 £EORSqgitedrto thenby way of a bonus issue in the ratio
1:2. The weighted average price of acquisition per CCPSANf Partners India IV Limited (the Selling Shareholdeg s -~ 6 0. 1 7 .
see "Capital StructureNotes to tk Capital StructureShare capital history of our Companiistory of issuance of CCPS by our Company
" on pagel00

For det

Details of weighted average cost of acquisition of all Equity Shares transacted in the last three years
eighteen monthsand one year immediately preceding the date of this Red Herring Prospectus

Set out below are the weighted average cost of acquisition of all Equity Shares transacted in the (i) last three years,
(i) last 18 months and (iii) last one year, immediatelyceding the date ofithRed Herring Prospectus:

Period Weighted average cosiCap Pr i ce i | Range ofacquisition
of acqui s# t|the Weighted Average | price: lowest pricei
Cost of Acquisition” hi ghest pfi
Last oneyear Nil ** [ © Nil
Last 18 months 281.58 [ © Nil-281.58
Last three years 281.58 [ © Nil-281.58

#To be updated once the price band information is available

*Excludes13,296,153 Equity Shareghich were allottedto SAIF Partners India IV Limitedthe Selling Shareholdeursuant to the
conversion of 4,432,051 CCPS which were allotteithésnat a price of ~ 180. 50 allgtedro ttedpPvéay & n d
abonus issue in the ratio 1:2. The weighted average price of acquisitiolORs BYSAIF Partners India IV Limited (the Selling Shareholder)
was ~ 60. 17 . AnAEapital Streture Ndtes tp thesGagital StructurShare capital history of our Compantdistory of issuance

of CCPS by our Compaayn pagel00

** 5,694,603 Egity Shares werransmitted tdSuvankar Sen by way of succession pursuant to the order of the court of Ld. District Delegate
at Alipore dated February 8, 2023s the Equity Shares have been received by way of transmission from Late Sankar Sen, #w weight
average cost of acquisition is nil.

#ps per certificate datedune 27 2023 issued by JHS & Associates LLP, Chartered Accountants.

8,864

Average Cost of Acquisition of Equity Sharedo our Promoters and the Selling Shareholder

The average cost atquisition per Equity Shate our PromoteyandSAIF Partners India IV Limited (the Selling
Shareholder)as at the date of this Red Herring Prospectus is:

N Number of Equity Shares | Average cost of acquisition
ame :

held per Equity §
Promoters
Suvankar Sen 11,890,968 0.5%
Jai Hanuman Shri Siddhivinayak Trust 34,436,529 Nil
Om Gaan Ganpataye Bajrangbali Trust 5,334,246 Nil
Selling Shareholder
SAIF Partners India IV Limited | 13,296,453] 60.17

* As per certificate datedune 27 2023 issued by JHS & Associates LLP, Chartered Accountants.
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#Includes 5,694,603 Equity Shateansmitted to Seankar Sen by way of succession pursuant to the order of the court of Ld.
District Delegate aflipore dated February 8, 2023.

Details of pre-Offer Placement
Our Company has not undertakany preOffer Placement.
Issue of Equity Shares for consideration other than cash in the last one year

Our Company has not issued any Equity Shareonsideration other than caistthe last one year from the date
of this Red Herring Prospectus.

Split / Consolidation of Equity Shares in the last one year

Our Company has not undertaken a split or consolidation of the Equity $h#nesastone year preceding the
date of this Red Herring Prospectus

Exemption from complying with any provisions of securities laws, if any, granted by SEBI

We have not sought any exemption from complying with any provisions of securities law from SieBpent
of the Offer.
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SECTION Il I: RISK FACTORS

An investment in Equity Shares involves a high degree of risk. You should carefully consider the information in

this Red Herring Prospectus, including the risks, uncertainties and challenges describedhdaeétoemaking

an investment in the Equity Shares.OurBusinessho @l ddusadyt
OvervieManagdmént 6s Discussion and Analysis oofonFi nanc¢
pagesl82 143and page 318respectively, as well as our Resta@ahsolidated Financial Informatioand the

other financial and statistical information contained elsewhere in this Red Herring Prospectus. In addition, the

risks set out in this section may not be extimesand additional risks and uncertainties not presently known to

us, or which we currently deem to be immaterial, may arise or may become material in the future. If any or a
combination of the following risks, or other risks and uncertainties that aneermly unknown or deemed

immaterial, actually materialize, our business, financial condition, results of operations and prospects may suffer,

the trading price of the Equity Shares may decline, and all or part of your investment in the Equity Shares may

be lost. Any potential investor in the Equity Shares should pay particular attention to the fact that we are subject

to extensive regulatory environments that may differ significantly from one jurisdiction to another. In making an
investment decision, prosgtive investors must rely on their own examinations of us and the terms of the Offer,
including the merits and the risks involved. Prospective investors should consult their tax, financial and legal
advisors about the particular consequences of investiige Offer.

I n this section, unl ess the context otherwise require
refers to Senco Gold Limited and o8ubsidiaries Unless otherwise stated, the financial information in this

section is derived from our ResdiConsolidated Financial Informatiornless otherwise stated herein, we are

not in a position to specify or quantify the financial or other risks mentioned here.

This Red Herring Prospectus also contains forwhroking statements that involve risksdamncertainties. Our
actual results may differ materially from those anticipated in these forlemidng statements, as a result of
certain factors, including the considerations described below and elsewhere in this Red Hevspgctus. Also
s e d-orwaid-Looking Statemenis page20.

Unless otherwise indicated, industry and market data used in this section has been derived from the CRISIL Report
prepared and released I§RISILand commissioned and paid for by us in connection with the @fRISIL was
appointed by our Company pursudatan engagement letter datbthy 2, 2023Unless otherwise indicated, all
financial, operational, industry and other related information derived fronCRESILReport and included herein

with respect to any particular year, refers to such informationtiie relevant yearThe CRISIL Report is
available athttps://sencogoldanddiamonds.com/investdations

To the extent the COVHD9 pandemic adversely affects our business and financial results, it may also have the
effect of heightening many of thiber risks described in this section, such as those relating to the Indian economy,
interest rates and inflation and operational risks relatingptw Company

Internal risk factors
Risks related to our business and operations

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

Competition in the retail Indian jewellery industry is significant. We operate in highly competitive and fragmented
markets, and competition in these markets is based primarily on market trends, pricing and customer preference
The players in the retail jewellery sector in India often offer their products at highly competitive prices and many
of them are well established in their local mark8tane of the major organised jewellery retailers in India include
Titan Company Ltdqthrough its brand Tanishq), PCJ, KJIL, JIPL, TBZ, TJL and Malabar Gold Pvt. Ltd, Also
some of the major organised jewellery retailers in eastern India include PC Chandra Jewellers, Anjali Jewellers
Pvt Ltd and MP Jewellers. For details of the major organised jewellery retailers in India and eastern India, please
s e e t h elndasseycCreiviewd pagel43of this RedHerring Prospectus

Some of our competitors may be larger than us in terms of business volume and may have greater capital, technical

capabilities and financial and other resources than us which may enable them to gpotttenities at lower
prices or to otherwise incentivize the buyers. In addition, our competitors that are smaller specialized entities may
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compete effectively against us in a particular region based on price, size and established regional trust with the
local customers. For details of oumgpetitors, se¢he sectiorfiOur Busines$ Competitiom  page207.

Further, we face increasing competition fromammerce retailers in thewellery sector in India. EEommerce
platforms help smaller players, including those from the unorganized sector, to compete more effectively by
showcasing their products and in turn, providing substantial visibility. We commencedaungerce operations

in Fisal 2016, which was considerably later than certain of our competitors who, as a result, may have a more
established presence on such platforms. While we do currentlyasseraerce platform to increase our sales, we
focus on a brick and mortar model in whiwe establish physical presence in different geographies. Further,
competitors who are able to adopt an aigat, low capital expenditure model, focused primarily esoenmerce,

may have an advantage over older and more traditional competitors.liWéhile we believe that we currently
compete effectively in theeeommerce space, we cannot assure you that we will continue to compete effectively
with new competitors who may choose to adopt such a model. Additionally, larger competitors may provide
promotional offers to customers, particularly during festivals, which we may not be able to compete with and
which, accordingly, could result in, amongst other things, loss of our customers or failure to attract new customers,
which could have a material adsger effect on our business, financial condition, results of operations and
prospects. Our principal competitive factors include brand name, product style, product range, quality, display,
price transparencyersonalizedervice to our customers, scalailitf production, Bowroomlocation, designs

suited to local preferences, advertising and promotion. We cannot give any assurances that we will be able to
compete successfully on all of these factors against existing or future competitors in thé-tutdegails of the
prominent jewellers retailing jewellery througlkceo mme r c e, p | e a mdustry @verviewh epage e ct i on
143

Customer acquisition and retention remain key focus areas for us. We compete for customers, based on various
factors, including design of our jewellery, pricing, quality of our jewellery and after sales service. If we do not
compete in these areas effectively, this could lead to a decrease in our market share, experience downward pressure
on prices and an increa our marketing and other expenses. This could adversely affect our profitability, as it
would cause us to experience lower revenue and additional selling costs to replace customers and recapture the
lost revenue. Aggressive discounting by competitarecommerce platforms and at other brick and mortar stores

may force us to reduce our prices in order to remain competitive and grow, which may thereby adversely impact
our results of operations. The pricing of gold jewellery in particular is extremelpetitive due to its objectively
verifiable value, resulting in us having limited control over pricing of gold jewellery. There can be no assurance
that we can effectively compete with our competitors in the future, and any such failure to competelgffectiv

may have a material adverse effect on our business, financial condition, results of operations and prospects.

We also face competition from the unorganised segment which compriget¥/6af the total market in India as

of fiscal 2022(Source: CRISIL Bport). While organised listed jewellery retailers have been growing faster than
the industry, the unorganised segment still constitutes majority of the market. The jewellery retailing industry in
India has traditionally been dominated by farolyned smalsize standalone stores, which are operated largely

on trust and referred to as unorganised plaf@osirce: CRISIL ReportA significant portion of such jewellery
retailers in the unorganised sector operate through partnerships/ proprietary conceorspasd to our
Company, which is regulated by the provisions of the Companies Act. Such corporate structures may offer our
competitors in the unorganized sector more flexibility, particularly in terms of access to capital, amongst other
things. We cannassure you that we will be able to compete with the unorganized sector effectively, which could
adversely affect our business, results of operations, financial conditions and prospects.

For further details on unor lgdustry Overdewm gpagkld3of thsfRéde as e s e
Herring Prospectus

2. Our Company requires significant amounts of working capital for continued growth. Our inability to meet
our working capital requirements, on commercially acceptable terms, may have an adverse impact on our
business, financial condition and results of opéians.

As on March 31, 2023, our Company has a total working
which includes consortium sanctioned I imit of cash ¢
7,500.00 million havinginer changeabi |l ity of 2,960.00 million as
outside consortium sanction of cash credit/ working c
(which includes 8 50 . 0 Q. Furthel dur Company &vails working capita facjitg a b | e |
outside consortium as gold met al l oan | imit amounti ng
million for Gold metal loaronly and interchangeéblimita mount i ng t o romBewBankd)Bor mi | | i on
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further details on our working capital facilities and our gold metal loan facilities, please refer to the section titled
fiFinancial Indebtedness page359.

Our business requires a substantial amount of working capitalarily to finance the purchase of raw materials.

We intend to continue growing by setting up new Company Operated Showrooms, new franchisee operated
showrooms and increase our focus on sale of diamond jewellery for which we need incremental wortdhg capi
Further, in addition to t h@bjecteofthefferé Fumding wooking dapital d s a s |
requirements of the Company pagell9 we may need to obtain additional financing in the normal course of
business from time to time &g expand our operations. We may not be successful in obtaining additional funds

in a timely manner and/or on favourable terms including rate of interest, primary security cover, collateral security,
terms of repayment, or at all. Moreover, certain ofloan documentations contain provisions that limit our ability

to incur future debt. If we do not have access to additional capital, we may be required to delay, scale back or
abandon some or all of our plans or growth strategies or reduce capital exjgsnalittl the size of our operations

may get constrained.

Further, we may need to seek funding through additional borrowings or securities offerings. We cannot assure
you that such funding will be obtained in a timely manner, on satisfactory terms, loMaralover, if we raise
additional debt, our interest expense will increase and our debt covenants under our existing loans may be
impacted. If we raise additional funds through the issuance of equity, your ownership interest in our Company
will be diluted.

Since gold metal loans carry lower rate of interest as compared to other working capital loans any change in the
mix of gold metal loans to other working capital loans may result in an increase in interest costs. We have in the
past, and we may even the future continue, to rely on financial support from our Promoters. For example, we
rely on personal guarantees from our Promoter and members of promoter group for certain financing arrangements
entered into by us. There can be no assurance thatfurttine we will continue to receive financial support from

our Promoter and members of promoter group or be able to secure alternative sources for such financial support.

Prudential norms including single and group borrower concentration limits prescribed by the RBI to bank lenders
in India (as well as corresponding limits under our financing arrangements with such bank lenders) may restrict
our ability to seek additionaredit facilities from our current bank lenders to fund our business requirements in
the future. Therefore, we may be required to maintain multiple banking relationships on an ongoing basis or enter
into new banking relationships in the future. We cannaiir@syou that new bank credit facilities will be available

to us in a timely manner, on commercially viable terms, or at all.

Any fluctuations in interest rates may directly impact the interest costs of such loans gadticular, any
increase irinterest rates could adversely affect our results of operations. Further, our indebtedness means that a
material portion of our expected cash flow may be required to be apportioned towards payment of interest on our
indebtedness, thereby reducing the fuadsilable to us for use in our business operations. If interest rates increase,
our interest payments will increase and our ability to obtain additional debt afidntbhased facilities could be
adversely affected with a concurrent adverse effect obuginess, financial condition and results of operations.

3. We require certain approvals, permits and licenses in the ordinary course of business, and any failure or
delay to obtain or renew therar to comply with their conditions in the future may advergedffect our
operations.

We are governed by various laws and regulations for our business and operations. We are required, and will
continue to be required, to obtain and hold relevant licenses, approvals and permits at the local, state and central
govermment levels for doing our business. Additionally, we may need to apply for renewal of certain approvals,
licenses and permits, which expire or seek fresh approvals/licenses/permits, from time to time, as and when
required in the ordinary course of our mesis.For example, we have obtained a certificate of registration and
factory license as per the Factories Act, 1948, dated March 16, 2021, issued by Joint Chief Inspector of Factories
in respect of our sole operating manufacturing facility at Gems anelldeyvPark, Ankurhati, HowrahNest
Bengalwhich is valid till January 6, 202@here can be no assurance that the relevant authorities will issue such
licenses, permits or approvals in the timeframe anticipated by us or at all. For example, certain of our approvals
and trade licenses in respectbfCompany Operate&howrooms (congtiting 5.33% of our totalCompany
Operatedshowroomsas on March 31, 202ave expired oor afterMarch 31, 203 and we are in the process

of making renewal applications in respect of them. Details of the material approvals for our Showrooms that have
expired and for which renewal applicatioae yet to be made or material approvals required for our Showrooms
that we have applied for but yet to receive grant are as fallows
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Material Approvals that have expired and for which renewal applications are yeto be made:

Sr. License Category Showroom Location Expiry Date

No.

1. | Trade License Gurgaon March 31, 2023
Gold Souk(Gurugram) March 31, 2023

2. Legal Metrology License Hyderabad June 23, 2023

Material Approvals required and applied for by our Company but, yet to receive grant:

Sr. | License Category Showroom Location Date of application
No.
1. | Trade License Patna October 11, 2027

Our permits, licenses and approvals are subjeseteral conditions, some of which could be onerous 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, revooatsuspension of relevant
permits/licenses/approvals. The loss of approvals, licenses and permits may cause disruptions in our business
operations and may cause us to undertake significant expenditure to rectifympliance or denial of approvals,

including relocation of facilities and loss of the use of one or more of our showrooms. Further, we cannot assure

you that penalties under applicable laws would not be imposed on us in the eventcofmmiance or alleged
noncompliance with any of the ternes conditions thereof, or pursuant to any regulatory action. For details of

key regul ations applicabl e tkey RegulationsarsliPoliges mmIlndandnour o
page208 andf o r details of approval s r el aGovemngmenttand Giherr busi
Approval® page374

4, Theuse of the words fASencod in the corporate and tr:
right to use those words in their maes may lead consumers to confuse them with our Company and if they
experience any negative publicity, it could have an adverse effect on our business, results of operations
and financial condition. This confusion might also lead to our Company losing besis to such
competitors and might adversely affect our goodwill.

We believe that primary factors in determining custo
price, confidence in the merchandise sold, and the level and quality of custrrriee. The ability to differentiate
our products from competitors by our brapgsed marketing strategies is a key factor in attracting consumers.

We have applied for the trademark ASenco Gold & Di amga
Youd which has Fuheemeobj @eatredptpdi cati on for the trad:
rejected.If any of our unregistered trademarks are registered in favour of a third party, we may not be able to

claim registered ownership of such tradeks and consequently, we may be unable to seek remedies for
infringement of those trademarks by third parties other than relief against passing off by other@utites:ent

business was carried on by our Founder Chairman, Late Sankar Sen arstlécegsors, as an unincorporated

entity from 1966 until our Company was incorporated. Prior to incorporation of our Company, the unincorporated

entity through which we were conducting our business was reconstituted several times owing to the retirement of
partners. By the deed(s) of retirement, certain of these retiring partners have the right to use the brand name
ASencod with the modifications through prefixes and
these retiring partnersandtheirr i rs use the name fiSencodo with prefix ¢
corporate name. The use of the words ASencod in the c
consumers to confuse them with our Company and if they experi@ny negative publicity, it could have an

adverse effect on our business, results of operations and financial condition. This confusion might also lead to our
Company losing business to such competitors and might adversely affect our gdemvdétalis of our ongoing
intellectual pr op &e laye not fegjsteted certhin sapamarks used by as fofi our business

and our inability to obtain or maintain these registrations may adversely affect our competitive bpesigss.

Our inability to protect or use our intellectual property rights may adversely affect our businegage40.

5. We have been subject to a 06s e ataxdbparanerdinthespast whice 6 oper

has resulted irtaxation and criminal proceedings being initiated against our Company and our Individual
Promoter. We have also been subject to an on spot search from the Directorate General of Central Excise
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Intelligence, Kolkata along with show cause notice. Furthersearch has been conducted by the customs
department at our Registered and Corporate Office in relation to an investigation against one of our Job
Worker and vendor and a spot summons was issued to our Company. Any adverse outcome of such
proceedings mighhave an adverse effect on our business, financial condition and results of operations.

Our Company received a communication dated November 22, 2016 from the Directorate General of Central
Excise Intell DGCEMGe,unkel k aCtean t (4@, Ifor dubmission eof addecesses ofl 9
branches/outlets, records of opening and closing balance of gold, diamond, precious stone stud gold jewellery and
silver jewellery as on March 1, 2016, quantity of gold/ precious stone stud gold jewellery, silver jeaetler

other items manufactured and cleared/sold, value of such manufactured articles, central excise dutygaid on s
goods cleared/sold from factory and certain other information. Our Convideifs letter dated December 26,

2016, provided the detaitf productions and clearance of gold jewellery.

On January 6, 2017, an on spot search was conducted at our Registered Office and Corporate Office, at our
manufacturing facility located at Rabindra Sarani, Kolkata, West Bengal and at two ©@bmyany Operated
Showrooms located at Kolkata, by officials of the DGCEI. In the course of the search, the DGCEI officials
inspected and seized certain documents from the searched premises. Thereafter, DGCEI issued several notices of
summons between Janyat, 2017 to February 28, 2017 to our Company and to our Director, Suvankar Sen, for
personal appearance and provision of information and documents, of which last summon proceedings was held
on March 6, 2017. Subsequently, our Company received a requestrfain clarification from DGCEI on
availment of input service credit and reversal/payment of amount in respect of clearance of exempted goods during
financial year 20147 and up to June 2017. Our Company has from time to time provided information and
clarifications requested by the officials of the DGCEI including by way of replies dated September 1, 2020 and
September 8, 2020.

Our Company received a show cause cum dSECRNoa)n da Inloetgiicneg
that our Company has coattrened Section 3 of the Central Excise Act, 1944 read with Rule 4 of the Central

Excise Rules, 2002 and Rules 6(3), 8 and 12 of the Central Excise Rules, 2002. Further, the SCN also stated as to
why the central exci se duéemandedfrom ourcC8dmpany unaer $ektipnolbA o h o u | o
the Central Excise Act, 1944 along with interest and penalties and wrongly availed CENVAT credit should not

be recovered from our Company. However, our Company
bet ween January 4, 2017 and January 6, 2017 and 3
amounting to 68.85 million. Further, our Company h

Director General, DGCEI, on July 27, 2Q2fraying that the SCN should be set aside as the penalty under the
Section 11AC of the Central Excise Act, 1944 is not applicable in the event the entire excise duty and interest
under Section 11AA of the Central Excise Act, 1944 is paid prior to tharissewf the SCN. Our Company has

also prayed for an opportunity of personal hearing before adjudication in this matter. Our Company has not
received any further communication in this matter.

Pursuant to the search and seizures that were conducted ory &7, our Company was issued a notice by

the Assistant Commissioner of Income Tax, Central Cirdl€l), Kolkata, dated October 31, 2017, under Section
153A of the IT Act, initiating block assessme®r Companyhas responded to the above noticenay of a
submission dated February 2, 2018. Additionally, by way of notices under Section 142(1) and Section 143(2) of
the IT Act issued by the Deputy Commissioner of Income Tax, Central Cit(&), Kolkata in the year 2018,

certain additional informa&in and documents were sought in relation to seven assessment years, being assessment
years 20117 2012 to 2017 2018. Our Company had provided replies to such notices providing the requisite
information and documents.

Our Company also received a shaause notice dated December 19, 2018 in connection with the abovementioned
search and seizure related scrutiny assessment proceedings for the assessment-84828%King us to

explain as to why, amongst others, our books of accounts should not dctedéjeterms of the provisions of
Section 145 of the IT Act and the differential amounts set out in the show cause notice dated December 19, 2018
should not be treated as our undisclosed income with respect to the sale of gold on November 8, 2015. We file
our reply dated December 24, 2018, providing our response to the abovementioned show cause notice.

Our Company received assessment orders dated December 31, 2018 for the assessment y@ak22012017

T 2018 from Assistant Commissioner, Centraicf&i 4(1), Kolkata with respect to demands of various sums for

the abovementioned assessment years for to which our Company has filed appeal to the Commissioner of Income
tax vide Form35 for each of the assessment years 220112 to 20172018. Post ouappeals, we have received
rectification orders for the assessment years 2A2,120122013 and 201-34. With respect to the assessment
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year 20142015, our appeal was disallowed by the Commissioner of In¢axa€Our Company filed an appeal

beforethe Incom Tax Appel ITAT®) .TritharnlaTAT fivide its order dat e
our appeal. A new assessment order dated March 18, 2021, was received by our Company from the Assistant
Commissioner of Income Tax, Central CIR 4(1), Kolkata allovangfund order to our Company. We have not

received any demand for the assessment years-ZW& The matter is presently pending before the
Commissioner of Incomtax for assessment years 2€A@L6 and 2012018 with respect to the demand orders

of 89 Imi Il Il i on and 72.67 million, respectively.

Our Company had also received summons under Section 131 of the IT Act from the Office of Deputy Director of
Income Tax (Investigation), Unit 3(3), Mumbai and Office of the Assistant Director of the Income Tax
(Investigationjll asking us to provide our books of documents and other relevant information and documents
which our Company duly provided.

Further, we received noticed dated February 4, 2019 along with a reminder on February 5, 2021, under Section
133(6 from Assistant Director of Incoma€ax (Investigation), Unit seeking information under Section 131(l1A)

of the IT Act requesting us to send the copies of KYC details submitted by customers in relation to their purchase
of gold on November 8, 2016 from oRanchi office.

Subsequently, we received a notice dated March 11, 2021 from the Assistant Commissioner, Central CIR 4(1),
Kolkata under Section 148 of the IT Act forassessment of income for the assessment yearI®)B&king us

to deliver a returrin the prescribed form for assessment year 2IR8.7Subsequent notice for-assessment for

the assessment year 2018 was received from the Assistant Commissioner, Central CIR 4(l), Kolkata on October

8, 2021. We filed a return under Section 148 oflthé\ct on October 19, 2021 and provided our reply to the
abovementioned notices mentioning that we have filed our reassessment return under Section 148 of the IT Act
and requested the Assistant Commissioner, Central CIR 4(1), Kolkata to provide us shef bagpening the
assessment for the year 2013 to which we received a reply dated January 25, 2022 from Assistant
Commissioner, Central CIR 4(1), Kolkata. Further notices were received by our Company on the abovementioned
reassessment for the assesdnyear 201718 seeking further information and documents from our Company to
which we have replied. We have received a notice dated March 22, 2022 under Section 274 read with Section
270A of the IT Act together with a demand order dated March 22, 2028, Assistant Commissioner, Central

CIR 4(1), Kol kata under Sections 143(3)/ 147 read with
for under reporting of income for the assessment year-281Further, we have also been asked to appearebef

the Assistant Commissioner of the Income Tax, Central CIR 4(1), Kolkata on May 10, 2022 to show cause as to
why an order imposing a penalty on us should not be made under Section 270A of the IT Act. Our Company has
filed Form35, appealing to the Comssioner of Incom&ax, Central CIR 4(1), Kolkata against the
abovementioned demand order. The matter is presently pending.

Further, theDeputy Director of Income Tax (Investigation), Ugifl), Kolkatafiled a criminal complaint against

our Company and aundividual Promoter and Directanamely,Suvankar Sen under Section 277A of the IT Act
alleging that our Company had accepted old and illegal tender, post demonetization, on November 8, 2016; and
that sales recorded in the books of accounts of our Coyngs having been made on November 8, 2016 were
actually made post November 8, 2016 and were deliberately recorded as having been made on November 8, 2016
in the books ofour Company The matter wadurther heard on September 06, 2022, wherein the Judicial
Magistrate, First Court, Alipore directed the Officer in Charge Rabindra Sarobor Police Station to submit the
pending reportPost the same, the matter was heard on November 15, 2022, January 28p20332023and

was last heard on May 31, 2023 for the purpose of evidence. The matter is currently pending before the Judicial
Magistrate, First Court, Alipore. The next date of hearing is scheduled for July 21, 2023.

Additionally, we have been subjectdacspot search by customs authorities on April 12, 2022 in connection with

an authorized search at the premises of Unique Chains Private Limited, one of our Job Worker and vendor.
Subsequently, the Superintendent of Customs (Preventive), Preventive Bgénte Branch, issued a spot
summons under Section 108 of the Customs Act, 1962 to one of our employees, Debjit Mallick, General Manager
(Production). Pursuant to the search at our Registered and Corporate Office, we were asked for submission of
requisitedocuments for clarification of discrepancies as noticed during the search at the businesfice

premise of Unique Chains Private Limited. We have submitted the documents and such documents have been
taken in to custody vide the search list underiect05 of the Customs Act, 1962.

For further details of the taxation and criminal proceedings initiated againsfompanyand our Individual

Promoter by t he i hcome t a Qutstahéiny alLitigatioe artd , Othgy IMaterisl e refe
Developments Litigation involving our Compardy Criminal proceedings against our Company and
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fiOutstanding Litigation and Other Material Delopmentd Litigation involving our Comparéy Actions by
statutory or regulatory authorities against our Company page363andpage364, respectively.

Any adverse outcome of such proceedings shall result into civil or criminal liabiliynvaiimum imprisonment
extending from three months to seven years and fine, which might result in a material adverse effect on our
reputation and that of our Individual Promoter, and on our business prospects, financial condition and results of
operations.

6. Our business depends on our ability to attract and retain skilled Karigars, designers and sales personnel
and employeeOur failure to attract or retain suchpersonnelcould materially and adversely affect our
business, results of operations and financiabndition. Further, our franchisees employ their own
personnel at our franchisee stores and such personnel are not under our management. Any negative
actions by such personnel may have an adverse impact on our business and brand image.

Set out below arthe details of the personnel engaged or employed by our Companylascbf31, 2023, March
31, 2022 and March 31, 202

Particulars Number of Employees as on
March 31, 2023 March 31, 2022 March 31, 2021

Permanent Employees of ol 2,138 1,864 1,537
Company

Contracted Security Staff 468 434 361
Contracted houskeeping staff 260 238 200
Other Contractual personnel 52 107 112
Total 2,918 2,643 2,210

Oursuccesslepend®nourability to attract hire, trainandretainskilled designersgraftsmerandsales personnel.

In the jewellery retail industry, the level and quality of sales personnel and customer servicecarapettive
factorsandaninability to recruit, train andretain suitably qualified and skilled salespersonnetould adversely
impactourreputationpusinesprospectandresultsof operationsWe have historicallyexperiencedlifficulty in
identifying, training and retaining salespersonnel. While we spend significant resources in training of our
employees, we cannot assure you that our employees will be able to perform their respective tasks in a skilled
manner or at all. Additionally, the employees of our franchisee stores are not our employees. The respective
franchisee is primarily responsible ftiettraining of such employees and impart them the necessary skills required

in our line of business. While we do provide training support to our franchise, we cannot assure or control the
quality of services offered by the employees of our franchiseesn@gative quality of service will impact our

brand image.

Further, we employ third party contractors for security of our operations, showrooms, manufacturing facility and
our head office. Any adverse actions such as fraud or theft by such third paractamstor lack of skilled training
required for our industry will have an adverse impact on our business operations and financial results.

Therecanbeno assurancéhatattrition ratesfor ouremployeesparticularlyour salegpersonnelwill notincrease.
A significantincreasen our employeeattrition rate could alsoresultin decreaseaperational efficiencieand

productivity, lossof marketknowledgeand customerelationshipsandanincreasdn recruitment and training
costs, thereby matedly and adversely affecting our business, results of operations and financial condition

7. If we are unable to continue to develop innovative, fashionable and popular designs, demand for our
jewellery may decrease, adversely affecting our revenuesfisaghcial condition.

The jewellery industry is subject to rapid and unpredictable changes in fashion trends and customer preferences.
As onMarch 31, 2023we have a jewellery designing team2@fmembers responsible for introducing new and
innovative deigns for our jewelleries. Over the years while we have embraced new technologies and machineries
to introduce new and innovative designs, we also use current software and technologies, including having three
dimensional (3 D) printing capabilities and lasatting machines installed at our facility to cater to the demand

for newer designs in a timebound manner. However, there is no guarantee that adoption of such technology will
allow us to gain favour with customers or that our designs will meet cusfmeferences at a national or local

level. Customer preferences for jewellery designs and types may vary significantly from region to region in India.
In addition, the availability and consumer acceptance of conflict based diamonds or alternate stoass such
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consumer preferences.

Our success depends on our ability to identify, originate and define product and market trends, both-on a pan
India and lezal level, as well as to anticipate, gauge and react to rapidly changing consumer demands in a timely
manner. Our products must also appeal to a broad range of customers whose preferences may vary significantly
across regions and cannot be predicted wétftamty. We cannot assure you that the demand for our products
with endconsumers will continue to grow or that we will be able to continue to develop appealing styles or meet
rapidly changing consumer demands in the future, Misjudging the market fwallery products or failing to
anticipate a shift in the consumer prefererzmdd adversely affect our brand image, our business and financial
condition.We rely on handcrafted jewellery, if handcrafted jewellery is perceived out of fashion, a leegg va

of our designs will be rendered obsolete. We must therefore continue to develop innovativeetiiegdand

stylish jewellery designs that are different from our competitors. Market acceptance of new designs and products
is subject to uncertaintynd we cannot assure you that our efforts will be successful. We have a dedicated design
department, a pool of merchandisers and regularly conduct market surveys and analysis of globatdsisém

to understand latest trends. However, there can besnoazee that our efforts would bear fruit or that we would

be able to produce designs that are acceptable to customers. The inability of new designs or new jewellery lines
to gain market acceptance or our inability to cater changing customer preferardesiversely affect our brand

image, our business and financial condition. Achieving market acceptance for new designs or new jewellery lines
may also require substantial marketing efforts and expenditures to increase consumer demand, which could
constran our management, financial and operational resources. If new designs we introduce do not experience
broad market acceptance, our revenues could decline. In addition, due to the competitive nature of the jewellery
market in which we operate, the innovatdesigns remain the key differentiators, which normally possess short

life span.

8. Our revenues have been significantly dependent on sale of gold jewellery, which account&8.68fo,
91.53%and 91.90%o0f our total revenue from operations for Fiscals 282202 and 202, respectively.
Any factors adversely affecting the procurement adlgy or our sales of gold jewellery may negatively
impact our business, financial condition, results of operations and prospects.

Our revenue from sale of gold jewellemynounted to 36,570.88mi | | i o n, 3and 3 5214.,4424 9mi5I12] i
million in Fiscals 203, 2022, 2021, respectively. The revenue from sale of gold jeweligounted foB9.6%%,

91.53% and 91.90% of our total revenue from operations in Fiscals 20202 and 202, respectively.

Accordingly, any factors adversely affecting @males of gold jewellery may negatively impact our business,

financial condition, results of operations and prospects.

The availability of gold, being our key raw material, may be adversely affected due to various reasons, which
might affect our productioaf gold jewellery. Any decrease in supply of gold or our inability to effectively procure

gold at competitive rates, in time, or at all, may adversely impact our business, financial condition, results of
operations and growth prospects. Further, factoas may adversely impact sale of gold jewellery, such as
imposition of increased KYC regulations or changing consumer preferences, may lead to decrease in our revenues.

9. If we were to lose the services of members of our senior management team or keggemaant personnel,
our business and prospects may be adversely affected. Moreover, our failure to attract, motivate and retain
sufficient skilled designers and sales personnel may adversely affect our business, results of operations,
financial condition and prospects.

As of March 31, 2023we had?,138employees on our record3et out below are the details of our employees as
of March 31, 2023

Particulars Number of Employees

Company Operated Showrooms 1,615
Franchisee Operated Showrooms 0
Head Office (including 8 members of design team) 435
Factory (includings members of design team) 88
Total 2,138

Additionally, as oMarch 31, 2023we haver80 security personngbther contractual personragid housekeeping
staff whom we appoint on contractual basis. Our future success depends on substantial part on our ability to recruit,
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hire, motivate, develop, and retain talented and highly skilled personnel and our senior management. We believe
that theinputs and experience of our senior management are valuable for the development of business and
operations and the strategic directions taken by our Company. For details in relation to the experience of our Key
Management Personnehd Senior ManagemeneiBonnel sQueMafiagemeiit page223 There is no
assurance, however, that these individuals or any other member of our senior management team will not leave us
or join a competitor, in the future.

Loss of the services of our individual Promoteraay of Key Management Personnel oerior Management
Personnetould materially and adversely affect our business, financial condition and results of operations. The
replacement of senior management may not be straightforward or achievable in a timedy, miachnve may be

required to wait indefinitely to fill positions until we find suitable candidates. Furthermore, attracting and retaining
experienced and qualified senior management could require increasing compensation and benefits payable to such
persomel, which could affect our operational costs and accordingly, our financial condition and results of
operations.

Further, in the jewellery industry, the level and quality of sales personnel and customer service and designs are

key competitive factors ahan inability to recruit, train and retain suitably qualified and skilled sales personnel

could adversely impact our reputation, business, prospects and results of operations. Achieving this objective may

be difficult due to many factors, shortagesinskied per sonnel , competitorsd hiri
entrants into the market, and the effectiveness of our hiring, compensation and retention programs.

Our average employee attrition rates for Fis?@?3 was B.79%, which we believe to be consistent for an
organisation of our size and in our business. If we do not succeed in retaining, training and motivating our existing
employees, including our Key Magement Persoehand Senior Management Personmeld in attracting and

training new personnel, our business, results of operation, financial condition and prospects may be adversely
affected.

10. Volatility in the market price of gold and diamonds hashaaring on the value of our inventory and may
affect our income, profitability and scale of operations.

The jewellery industry generally is affected by fluctuations in the price and supply of gold, to a lesser extent,
diamonds and other precious and seneicious metals and stones. Gold prices have been volatile in the recent
past, although, there has been an increased investment demand for gold globallytHewreays ended March

31, 203, March 31, 202 and March 31, 202 we incurred expense 0f30,700.68million, 2 Tmill®ry 9. 32
and 19,474.07million, respectively on purchases of raw materials. Fluctuations in gold prices may affect
consumer demand as well as operating costs of our Company. An increase ingle gdld may result in an
increase in our income from inventory held for sales assuming such increases do not adversely affect sales volumes.
However, a significant increase in the price of gold or a negative outlook on future gold prices couldhamntthe s
term, adversely affect our sales volumes. Any such fluctuation in the price of gold, diamonds or other raw
materials may materially and adversely affect our revenue from operations and profitability. Based on our present
hedging policy, we generallyeldge a major part of our inventory to mitigate fluctuation of commaodity prices. In
case of any adverse movement in the commodity prices we may be exposed financial loss which are accounted
for as per Ind AS.

We record the value of our inventory at thevéw of net realisable value and cost, which in the case of gold, silver
and diamonds is the annual weighted average cost. Marh 31, 2023our inventory of gold (includes raw
material, finished goods and stock in trade) wa$,299.18million and ourinventory of diamond and precious/

semi precious stones (includes raw materials and finished goods) 2y@52.05million. We endeavour to buy

the same quantity of gold at the same price end of each period usually Day/week to match the amountaf gold sol
during that period. Although this reduces our exposure to volatility in the price of gold, it does not eliminate the
risk with respect to the inventory already held which has suffered losses. A prolonged decline in the price of
commodities would have aadverse effect on the value of our inventory, which in turn would have an adverse
effect on our results of operations and financial condition.

11. We have not registered certain trademarks used by us for our business and our inability to obtain or
maintain these registrations may adversely affect our competitive business position. Our inability to protect
or use our intellectual property rights may adversely affect our business.

Our name and trademarks are significant to our business and operations. We believe that several of our trade
names have significant brand recognition. The use of our brand name or logo by third parties could adversely
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affect our reputation, which could tarn adversely affect our financial performance and the market price of the
Equity ShareswWe have made applications for registration of trademark in relation to our Company, including our

GOLD &

Co mp a ny osrq-oagother marks. We have received objections fitvenRegistrar of Trademarks in
relation to certain other applicat OuoBusinesiidntekbectfalor t he
Propertyp  a Gaverninent and Other Approvals @ages206 and 374, respectively Accordingly, these
registratons have not yet been granted as on the date of this Red Herring Prospectus, including for Senco Gold &
SENCO
Diamonds Craftsmanship for Y e and Senco Gold & Diamon. In the absence of such
protection, we may not be able to prevent infringement ofrademark and a passing off action may not provide
sufficient protection until such time that this registration is granted. Any misuse of our logo could adversely affect
our reputation which could in turn adversely affect our financial performance anthtket price of the Equity
Shares.

Further, in relation to the logos of Senco Gold & Diamonds and Senco Gold & Diamonds Craftsmanship for You,
we had applied for trademark on July 30, 2014 and January 18, 2017 which have been objftedéthese

logos as a part of our corporate branding, advertisement and also as a part of our corporate stationary. Any adverse
outcome of these opposition proceedings may hinder our ability to use these logos in part or at all in the future.
This in turn could affectur reputation, business, results of operations and prospects.

If any of our unregistered trademarks are registered in favour of a third party, we may not be able to claim
registered ownership of such trademarks and consequently, we may be unable émse@srfor infringement

of those trademarks by third parties other than relief against passing off by other #ritigs claims are raised

in the future, these claims could result inijetostly |
us to significant liabilities and require us to enter into potentially expensive royalty or licensing agreements or to
cease certain offering®ur inability to obtain or maintain these registrations may adversely affect our competitive
business positn, affect our brand value and consequehtlye an adverse effect on our business, results of
operations and financial condition.

Further,as on the date of this Red Herring Prospectus, our Company hagiétred trademarks under various
classes, ofvhich 40 are under the proprietorship name of Senco Gold Limited, 27 are under the proprietorship
name of the Suvankar Sen and 1 is under the proprietorship of P C Sen Charitable Trust.

Moreover, although we change our jewellery designs on a regulaywasi® not register such designs under the
Design Act, 2000. As such, it would be difficult for us to enforce our intellectual property rights on our designs
and if our competitors copy our designs, in particular the designs of our products availabteresite or the

designs given t&arigars. While we have not faced any recorded instances of such losses in the last five years, if
our competitors successfully copy our designs, we may suffer a loss of revenue, which could adversely affect our
results & operations and financial condition. Further, designs developed by us may inadvertently infringe the
intellectual property rights of third parties, which may expose us to legal proceedings. As a result, we are
susceptible to litigation for infringement dftellectual property rights. Any such litigation, proceedings or
allegations could materially and adversely affect our reputation.

12. We obtain gold on loan basis, primarily from bullion banks which remains subject to RBI regulations. Any
adversechange in the regulations governing gold on loan basis may adversely affect our financial
condition and results of operations. Further, any inability of one or more of the major bullion banks to
loan gold may require us to purchase gold at higher ratesréig/ adversely affecting our financial
conditions.

We source gold for our operations under the goktal loans through bullion banks and we also use internal

accruals or short term borrowings to fund purchase of gold from independent bullion deaterpattiase old

gold under exchange programs from our custom&sson March 31, 2023, our Company has a total working
capital sanction | imit amounting to 20, 730. 00 mil i
working capital demath | oan facilities amounting 7,500.00 mildl
million as gold metal loan (earmark cash credit) and outside consortium sanction of cash credit/ working capital
demand | oan facilities whnmocthntiincd utdoe s 2 ,815200..0000 nmail Il Iiioor
Further our Company avails working capital facility ¢
11,960.00 million (including the anyandintérchanfedblimit4 00. 00
amounting to 8 5 0 . O Foor fumther details on odir warking aaptal fadilites dnd our. gold

met al l oan facilities, Fipdnaahlsdebtednest egageds We theeefitraenc t i on t
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significantly lower effective interest rates by procuring gold through gold metal loans as compared to the interest
rates payable if we procure gold by outright purchase usingtfasdd loans. Gold on loan basis is always subject

to such conditionsasareimpe d by RBI . For f ur t KeymRegdlaionaand Policiessire e s e ct

Indiad page208

Further, we source a majority of our gold on loan basis from bullion banks. Details of our sourcing of gold is as
follows:

Quantity
Source Purpose Fiscal Purchased Percentage
(Kg)

Bullion banks Fiscal 2023 3,222 4941

through gold metal Fiscal 2022 2,864 45.38

loans Fiscal 2021 2,159 51.03

Fiscal 2023 91 1.40

Bullion dealers Ma_mufacture Fiscal 2022 1,058 16.76
of jewellery -

Fiscal 2021 520 12.29

Acquired under Fiscal 2023 1,769 27.13

exchange Fiscal 2022 1,386 21.96

programme Fiscal 2021 1,061 25.08

o Fiscal 2023 1,439 22.07

Trading Jewellery _'I:_'rgjmgg & Fiscal 2022 1,003 15.89

Fiscal 2021 491 11.60

Total of Bullion banks through | Fiscal 2023 6,521 100.00

gold metal loans, Bullion dealers, Fiscal 2022 6,311 100.00
acquired under exchange—

programme and trading Jewellery | Fiscal 2021 4,231 100.00

In the event that any dhe bullion banks from whom we source gold are unable to loan us gold in appropriate
guantities, we may be required to source gold on spot basis or at higher rates from bullion dealers or may not be
able to source necessary raw materials in a timely masmat all. This in turn would adversely impact our
financial condition and results of operation.

Further, one othe bullion banls from whom we procure gold through gold metal loan agreemedtetaived

gueries from custom department in relation tdaiershipping bills relating to our past exports. The bullion bank

had requested for our response in relation to such queries received from the customs department. We have sought
additional clarifications from the bullion bank. Thereafter the bullion beagkrespondetb our clarifications,

providing the details sought by us arefjuestd through various communicatiopayment of 3.56 million

towards alleged shortfall in payment of duty and interest thereon on accountadhiemement of export targets.
Pursuant to the above request ,356amilionafacorging toyhe tustsn ma d e
department, the minimum valueldition has not been achieved against these shipping Ibiltsase thee any
additionalamounts claimed by the bullion bank towards duty and interest on account-atmemement of

minimum value addition, we would be required to remit such additionabiatsin future Any additional levy

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

In the event of any adverse regulatory development or in the event that we are otherwise not able to avail such
gold loans, we may notbable to benefit from such low interest rates. We cannot assure you that we will always

be able to enjoy these benefits. In the event there is any adverse change in these regulations, we may not be able
to enjoy the extended usance period or borrow thdsat comparatively lower rates. Such adverse changes may
affect our working capital cycle and could have an adverse effect on our financial condition and results of
operation.
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13. Our ability to access capital depends on our credit ratings. Non availabditycredit ratings or a poor
rating may restrict our access to capital and thereby adversely affect our business and results of operations.

The cost and availability of capital, among other factors, depend on our credit ratings. Our fund based working
capital facilities have beenassigreed r at i ng o f sfalleQuRoak fak lbng verimtfacilities and a rating

of Al CRA A2erom ffoacislhiotrites and our fixed de@RAQADOt progr
with astableoutlook by ICRA Limited Our credit ratings reflect, amongst other things, the rating agency's opinion

of our financial strength, operating performance, syiat position, and ability to meet our obligations. Our

inability to obtain such credit ratings in a timely manner or anyaailability of credit ratings, or poor ratings,

or any downgrade in our ratings may increase borrowing costs and constraircess taccapital and lending

markets and, as a result, could adversely affect our business and results of operations. In adefitiaiiabdity

of credit ratings could increase the possibility of additional terms and conditions being added to any new or
replacement financing arrangements.

14. Our agreements with DeBeers India Private Limited
O0Forevermarké diamonds, studded in jewellery impose
to control ouroperations for certain of our brands and subject us to penalties for violation of licensing
terms, which in turn may affect our profitability and future prospects.

We have entered into an agreement with DeBeers in 2015, renewed on an annual bagiyfof digmonds

and sale of O6Forevermarkd diamonds, studded in jewell
of the agreement, we are obligated to maintain mini mu
are required to paminimum fees to DeBeers. The terms of this agreement may compel us to maintain levels of
diamond jewellery in excess of our requirements or make payment of minimum amounts, irrespective of sales of
associated diamond jewellery. Failure to meet our otitiga under these agreements may subject us to minimum
payments, penalties and associated reputational risk. Further, the termination of our agreements with DeBeers

may cause us to seek other more viable alternatives or to stop sale of certain desigds of jewellery

altogether, which may affect our future prospects and results of operations.

15. We have experienced negative cash flows from operating and investing activities in preisoaks and
cannot assure you that we will not experience negative cash flows in future periods. Negative cash flows
may adversely affect our financial condition, results of operations and prospects.

The following table sets forth certain information relatingtw cash flows for théscals indicated therein, as
per the Restated Consolidated Financial Information:

(T in million

Particulars Fiscal Fiscal Fiscal

2023 2022 2021
Operating profit before working capital changes and other adjustn ~ 3,301.63| 2,811.42| 1,798.02
Cash (used in)/ generated from operating activities (169.29) (311.23)] 2,230.50
Income taxes paid (net of refunds) (591.74) (387.63)| (421.35)
Net cash (used in) / generated from operating activities (761.03) (698.86)| 1,809.15
Net cashused in) / generated fromvesting activities (1,980.30)| (1,570.94)| (536.56)
Net castgeneratedrom / (used in)financing activities 2,740.72| 2,280.11| (1,223.71)
Net (decreasd)increasen cash and cash equivalents (0.61) 10.31 48.88
Cash and cash equivalents at the beginning of the year 95.44 85.13 36.25
Cash and cash equivalents at the end of the year 94.83 95.44 85.13

We may, in the future, experience negative cash flowsedls Negative cash flows over extended periods, or
significant negative cash flows in the short term, could materially impact our ability to operate our business and
implement our growth plans. This situation may have an adverse effect on our cashbélsinsss, future
financial performance and results of operations.

For mor e i nfMammagedment 6sseeDiscussion and Analysis of
Operation® page318of thisRed Herring Prospectus
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16. We may not be successful in implementing our brand building, marketing and advertising initiatives for
our brands. Any f al lorthatourbrand ambassadodand sarketgpgroepti@abouto n
iSenco Gold & Di amo n d srbusinessargsulta of gperatisns ng praspe€te ct o u

Our business is significantly dependent on the reput a
We believe that the recognition an donsum@auhasacontributed of A S
significantly to the growth and success of our business.

The ability to differentiate our brand, fASenco Gol d &

our advertisement and sales promotion is an important fiacatiracting customers. Additionally, the recognition

of our brand ASenco Gold & Diamondso has enabled us t

our Franchisee Showrooms. As the majority of our income is derived from our retail distriffuginid and gole

studded jewellery and coins, diamond, platinum and silver jewellery products, creating and maintaining public

awareness of our brand is crucial to our business and accordingly we invest in various marketing and advertising

campaigns.Farnst ance, we have contracted with Sourav Gangul

ambassadorsd of our Co mp anWealsoxolldberdtqu fochyperimdalestrategyavithd a war

regional celebrities, Sunita Devi (alias Sunitauklaik), Isha Saha (alias Moumita Saha) and Madhumita

Chakraborty (alias Madhumita Sarctr)boost our presence in regional markets. Further, we incurred expense of
810.36mi | | i o n million akd0 Z1.&Aillion in the years ended March 31, Z)®larch 31, 202 and

March 31, 202, respectively, towards advertisingarketingand sales promotion. If these campaigns are poorly

executed, or if our customers lose confidence in our brand for any reason, our ability to attract and retain customers

could be adversely affected. Further, we may not derive benefits from brand ambassadors appointed by us for

reasons that may not be linked to the performance of our Company. If the brand ambassadors appointed by our

Company do not convey the appropriate messageistomers or if there is any adverse publicity around such

brand ambassadors, we may fail to derive any benefits from such advertising campaigns. Additionally, if we fail

to implement our marketing strategies associated with specific seasons, suelwagding season, or festival

such as o6Diwali 6, 6Dhanter asbd, 6Poil a Baisakho, 6Dur

affected. There can be no assurances that we will be able to sustain optimal levels of advertisement and sales

promdion expenses in the future or that such marketing expenses shall yield desired benefits. Failure to do so

could adversely affect our business, financial condition, prospects and results of operation.

Our ability to maintain these brands depends on our ability to maintain the popularity, attractiveness and quality
of the products and services we offer, maintain or improve consumer satisfaction with our services and products,
and increase brand awarengg®ugh investment in brand building initiatives. Additionally, our ability to further
develop and enhance our brand is contingent on multiple factors, including our ability to incur a significant amount

of expenditure on brand development in the futGner. customers have come to expect a high level of quality for

our products, and our failure to deliver on that expectation could adversely impact our brands and reputation. In
particular, from time to time we plan on launching new products and/or cofiectibany such products or
collections do not meet our customer expectations, our reputation and revenues may be negatively impacted.
Further, we do not have exclusive rights over the br
competinghs i nesses which may have the right to utilise the
brands or entities may be mistaken as being associated with our Company and may require us to spend substantial
time, effort and resources to establish distinctivenessFor details of our ongoing intellectual property rights

di s p u tRisk FacoesWwe have not registered certain trademarks used by us for our business and our inability

to obtain or maintain these registrations may adversely affect@mpetitive business position. Our inability to

protect or use our intellectual property rights may adversely affect our budinegmige40. In addition, if the

customer believes that we do not provide satisfactory products, even if based on isok¢edsintimay damage

our reputation, diminish the value of our brand, undermine the trust and credibility we have established and have
a negative impact on our ability to attract new customers or retain our current customers. Due to the nature of our
busiress, any adverse publicity, regardless of whether such adverse publicity is valid, or we are actually at fault,
may deteriorate our reputation and market perception of our brands which may have an adverse effect on our
sales, profitability and the implemiation of our growth strategy.

As we expand into new geographic markets within India, and as the market becomes increasingly competitive,
maintaining and enhancing our brand image may become increasingly difficult and expensive. In addition, novelty
of our brand in these new geographic markets may diminish over time.

If we fail to maintain our reputation, enhance our brand recognition or increase positive awareness of our products,

it may be difficult to maintain and grow our consumer base, which dwaid a material adverse effect on our
financial condition, results of operations, business and growth prospects.
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17. We have entered into transactions with related parties. These or any future related party transactions may
potentially involve conflict of inerest and there can be no assurance that we could not have achieved better
terms, had such arrangements been entered into with unrelated parties.

We have entered into various transactions with related parties, including for lease of certain properties on which

we operate our Company Operated Showrooms and remuneration Direarorsand ourKey Managerial

Personnel. For further details regardihg telated party transactions entered into by us in the last three years,

pl eas e Bnareial mformatidid  paye256. While we believe that all such transactions have been
conducted on an armdés | ength bas.i wecannotassure you thaitwe c o mme
could not have achieved more favourable terms had such transactions been entered into with unrelated parties.
Furthermore, itis likely that we may enter into related party transactions in the Althoeigh all material rated

party transactions that we may enter into, will be subject to board or shareholder approval, as necessary under the
Companies Act 2013 and the SEBI Listing Regulations, there can be no assurance that such transactions,
individually or in the aggregat will not have an adverse effect on our financial condition and results of operations

or that we could not have achieved more favourable terms if such transactions had not been entered into with
related parties. Such related party transactions may potehtl vy i nv ol ve c¢ o irihandiat t of i
Informatiord  page256.

We cannot assure you that such transactions, individually or in the aggregate, will always be in the best interests
of our minority shareholders and will not have an adversetafi® our business, results of operations, financial
condition and cash flows.

18. Some of our corporate records and statutory filings as well as certain educational qualifications and
documents in relation to past experiences of our Directors are lostatrtraceable in relation to certain
disclosures made in this Red Herring Prospectus.

Certain corporate records and regulatory filings made by us, including those in relation to form filings made with
the Registrar of Companies, for historical issuanceb alotments of Equity Shares of our Company are not
traceable. Details of the form filings and records that our not available are as follows:

Filing/ Record Action taken
Form 2, minutes or supporting documents in respec Search conducted by practising compg
allotment of 5,198 Equity Sines on August 1, 1996 secretary and report dated April 14, 20

Form 2, minutes or supporting documents in resped issued
allotment of 200 Equity Shares on March 25, 1997

Form 2, minutes or supportingocuments in respect (
allotment of 3,602 Equity Shares on September 22, 1991
Form 2 for allotment of equity shares made fr
incorporation till 2005

Transfer of 100 equity shares from Mr. Sankar Sen to | Reliance has e placed on annual return filg
Minati Sen during 1992000 with ROC for the year

Transfer of 900 equity shares from Mr. P.C. Sen to N
Minati Sen during 1992000

Gift deed for transfer of equity shares by Mr. Sankar Sen| Reliance has been placed on the reley
Mrs. Ranjana Sen to Jai Hanuman Shri Siddhivinayaistl) delivery instruction slips executed for th

and Om Gaan Ganpataye Bajrangbali Trust transactions.

Gift deed for transfer of 1,000 equity shares from Mrs. Mif Reliance has been placed on the annual reg
Sen to Mr. Suvankar Sen on March 15, 2002 filed with ROC for the year.

Minutes of meetings of the Board and Shareholders f| First information report dated January 8, 2(
incorporation till2001 filed with Entally Police Station.

Accordingly, our Company has appointed a practicing company secretary, Asit Kumar Labh, to undertake a search
of these form filings. We have relied on the report of such practicing company secretary for certain disclosures
made in this Red Herring Prospest We have not been able to retrieve the aforementioned documents, and
accordingly, have relied on other documents, including our annual reports and audited financial statements for
such matters.

Additionally, we have relied on setertification by twoof our Independent directors, Bhaskar Sen and Kumar
Shankar Datta, with respect to their past experiences mentioned in this Red Herring Prospectus. Further, the
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educational degrees of Ranjana Sen and Kumar Shankar Datta in relation to their educatlditaitiqns
mentioned in this Red Herring Prospectus is not traceable.

We cannot assure you that such corporate records will be available in the future. We cannot assure you that we
will not be subject to any penalty imposed by the competent regukaitirgrity in this respect or that we will not

incur additional expenses arising from our inability to furnish correct particulars in respect of the RoC filings or
other corporate records, or for misrepresentation of facts which may occur dueawailahlity of documents.

19. We may face risks associated with implementation of regulatory oversight on the purchase and sale of gold
through digital media, which in turn may subject us to regulatory action, penalties and negative publicity.

We have recently introduced DG Gold, a digital platform to enable customers to buy, redeem and sell gold through
our website, https://mydigigold.com. Customers can purchase a minimum quantity of 50 milligrams of gold or
gold equivalenbf equivalentvalueo f 250. 00. The purchased gold is 24
does not receive physical delivery of the purchased gold, instead an equivalent amount of purchased gold is
deposited with a third party secured vault. The third party vault sepvmader is required to provide daily
statements of gold received and stored in its vaults and such deposits may be inspected during business hours by
our Company officials including for taking inventory. The purchased gold may be subsequently soldigh thro

the platform or redeemed at any of our Showrooms against purchase of products. The gold purchased by customers
is treated as sale to our customers, though the purchased gold is stored with a third party vault service provider.
Upon redemption by the stomer, transactions are recorded as purchaseib@ompanyf the gold purchased

by the customer and subsequent purchase of gold jewellery by the customer from our Company in terms of
applicable accounting standards. As on date, the online sale ohgmligh DG Gold platform are not specifically
regulated or governed by SEBI, RBI or other financial regulators and are primarily subject to the laws and
regulations applicable to the sale of a product in India such as Consumer Protection Act and otlavsydoed

any change in regulations pertaining to the same may affect our business adversely. Further, any systems failure
or security breach or lapse that results in the release of user data could harm our reputation and brand and,
consequently, our busess, in addition to exposing us to potential legal liability. We have encountered user data
leakage incidents in the past. Any failure, or perceived failure, by us to comply with our posted privacy policies

or with any regulatory requirements or privaciotectionrelated laws, rules and regulations could result in
proceedings or actions against us by governmental entities or others. These proceedings or actions may subject us
to significant penalties and negative publicity, require us to change our $gipiraetices, increase our costs and
severely disrupt our business.

Further, we are required to compAMLOWI rlegueierémémt sAn
requirements include the establishment of a client identification program, the monitoring and reporting of
suspicious transactionsonitoring and reporting of cash transactions above a specified tredygreservation of

client information and transaction records, and the provision of assistance in investigations and proceedings in
relation to AML matters. As we increase our business through the digital platform, any failure by us in connection
with the digital payment and other ore services provided by us to comply with applicable AML requirements,

could lead to significant penalties and damages to our reputation. These laws and regulations require us to establish
sound internal control policies and procedures with respect to Aldhitoring and reporting obligations. The

policies and procedures we have adopted may not be effectively implemented in protecting our services from
being exploited for money laundering activities. If we fail to comply with AML requirements, we willdjecsu

to fines, enforcement actions, regulatory sanctions, additional compliance requirements, increased regulatory
scrutiny of our business, or other penalties levied by regulators, and damages to our reputation, all of which may
adversely affect our busgéss operations, and results of operations.

20. A significant portion of our manufacturing work is done by Karigars who do not work exclusively for us
which exposes us to any risks/adverse developments affectinijdtigars.

Most of the manufacturing of ouewellery products is done by experienced and skiktedigars. They
manufacture the jewellery based on designs provided to them by us on job work basis. While we enter into written
arrangements with them for the work undertaken by them and even thanglosthem have been working with

us for significantly long periods, most of them do not work exclusively for us. Set out below are the details of the
Karigars basis the type of contract/arrangement our Company has had with such Karigars as of RBs2a2z202

and 2021

| Particulars | Fiscal 2023 | Fiscal 2022 | Fiscal 2021 |
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Karigars who were employeg Nil Nil Nil
of our Company

Karigars  with  exclusive Nil Nil Nil
contracts

Karigars with norexclusive 170 110 110
contracts

Total 170 110 110

The agreements do not include a provision for-oompete and are of a short duration of two years, with the
option to renew. Our competitors may offer them better terms, which may cause them to prefer our competitors
over us. As per the terms of the Kanigdgreementpayments are typically made kKarigars by our Company

within 30 days of the date of receipt of an invoicecase some or all of suétarigars decide to not undertake
manufacturing work of our jewellery products, we will have to strainresources to find othdfarigars who

may not agree t@ommercially acceptable terms or at &lrther, while our Karigar Agreements do have
restrictions on the supply of our designs and disclosure about the transactions, our jewellery desigihidenay
shared openly in the market which may damage our results of operations. Further, our designs may be copied by
our competitors which could decrease our capability to compete with them and which could further impact our
profitability and future reveues.

Our supply of raw materials to manufacture jewellery is limiteldadgars who have worked with us for longer
periods of timeAdditionally, we may be adversely affected by any theft of the raw material or finished products
given to theKarigars while such material is in their possession. Further, during the C&NIpandemic, our
business suffered an adverse impact due to delagumg metal and in turn, affecting the delivery of the finished
products from th&arigars due to the natiomwide lodkdown.

Additionally, the Karigars may keep security either in the form of gold/bullion in any form and/or interest free
refundable security in any other form and the quantum of such security shall be mutually agreed between the
Karigar and our Company.

Our Company has engaged the services/@Karigarsas onMarch 31, 2023TheKarigars are also exposed to
operating risks such as the breakdown, lockdown due to COVID, or failure of equipment, power supply or
processes, performance below expected levels of output or efficiency, other natural disasters and industrial
accidentsand shortagef skilled and unskilled manpowefFhe occurrence of any of these events could have a
material adverse effect on our business, financial condition and results of operations.

21. Any failure or disruption or change of our information technology systems mayeadely impact our
business and operations.

We rely on our IT systems to provide us with connectivity across our business functions through our software,
hardware and network systen@ur inventory for both our Company Operated Showrooms and our Franchisee
Showrooms is bacoded and monitored and controlled through our ER®.failure in our IT systems or loss of
connectivity or any loss of data arising from such failure could disrupt our ability to track, record and analyse
work in progress, process financial information, manage creditors/debtors or engage in normsd basiriges,

which could have a material adverse effect on our operations. Further, we individually tag each item that is sold,
which enables us to track, record and an@urBusiresssal es
- InformationTechnology  page205. Further, we have had an independent third party conduct a systems audit
of our IT systems in order to test the robustness of our IT systems. While no systemic failures were noted, certain
observations and recommendations have beade for further strengthening of our IT systems, which our
Company is in the process of implementing. There can be no assurance that we will be able to implement the
recommendations in a timely manner or at all. Any such delay or disruption, or a tiaigifectively and timely
implement the technology initiatives, could have a material adverse effect on our business, financial condition
and results of operations. Further, any failure, disruption or manipulation of our tagging system could disrupt our
ability to track, record and analyse sales of our products and manage inventory levels in our showrooms, which
could have a material adverse effect on our business.

We are subject to domestic and international laws relating to the collection, use, metgatiaity and transfer

of personally identifiable information with respect to our consumers and employees. In many cases, these laws
not only apply to thireparty transactions, but also may restrict transfers of personally identifiable information
amongus and our international subsidiaries. Further, several jurisdictions have passed laws in this area, and other
jurisdictions are considering imposing additional restrictions. These laws continue to develop and may vary from
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jurisdiction to jurisdiction. Cmplying with emerging and changing international requirements may cause us to
incur costs or require us to change our business practices.

We are also susceptible to potential hacking or other breaches of our IT systems. Although amtihames

and antihacking measures in place, we cannot assure you that we can successfully block and prevent all hacking
or other breaches. For instance, we have detected a suspected incident of ransomware on January 20, 2022, and
accordingly, the incide was reported to cyber cell of Kolkata Police. Although, no data loss or data compromise

was reported, any such incident in the future or a breach or failure of our security systems could result in
compromise of our IT systems. As a result, failure mqut against technological disruptions of our operations

could materially and adversely affect our business, financial condition and results of operations. We also maintain
significant amounts of customer data that we collect in order to promote our anahdlirect targeted
advertisements to potential customers. Any breach of our IT systems or misuse by employees could result in the
loss or disclosure of confidential information, damage to our reputation, litigation or other liabilities.

22. Our insurance policies may not adequately cover us against certain risks and hazards, which may have an
adverse effect on our business.

Our insurance policies currently includ@sa jeweller's block policy; (ii) a fire and other perils policy; (iii) vehicle

insurance policy; (ivmarinepolicy; (v) directors and of f;i(v)publiésfferihgoabi | i ty
securities liability insurance and (vii) cyber liability insuranEeor f ur t her Our Busingsfa t i o n s
Insuranc® on page206. Notwithstanding the insurance coverage that we carry, we may not be fully insured

against some business risks. There are many events that could significantly impact our operations, or expose us

to third-party liabilities, for which we may not be adequatielsured. There can be no assurance that any claim

under the insurance policies maintained by us will be honoured fully, in part, or at all. To the extent that we suffer

any loss or damage that is not covered by insurance or exceeds our insurance ,couetaganess, financial

condition and results of operations could be adversely affected. Fire in a showroom and insurance claim under
process.

23. Successfubperations of our new Company Operated Showrooms are dependent on a number of factors,
some of whib may be beyond our control. Our inability to successfully operate our new Company
Operated Showrooms may adversely affect our business, financial condition and results of operation.

The success of our new Company Operated Showrooms depends on a nufabergfincluding, amongst
others:

91 our ability to position our new Company Operated Showrooms to successfully establish a foothold in new
markets and to execute our business strategy in new markets;

9 our ability to successfully integrate the new Compa@pgrated Showrooms with our existing operations and
achieve related synergies;

9 our ability to introduce an optimal mix of merchandise which successfully meets local customer preferences

at attractive prices;

the effectiveness of our marketing campaigns;

our ability to hire, train and retain skilled personnel,

the competition that we face from incumbent and new retailers in the region;

any government development or construction plans around our planned sites which could have an impact on

the external traffi flow to our Company Operated Showrooms and the timely implementation of such

changes;

1 The availability of suitable sites for our showrooms in prime and desirable areas on commercially acceptable
terms;and

1 the impact of COVIDP19 on our business operatfand our ability to be able to service clients

= =4 =4 =4

If any of our new Company Operated Showroom does not break even or achieve our expected level of profitability
within our expected timeframe, or at all, our plans and our results of operdimarssial condition and
profitability may be materially and adversely affected and we may decide to close some of our Company Operated
Showrooms. Finally, if we are forced to close any of our Company Operated Showrooms, we may not be able to
realise our imestment cost.

24. We have a number of contingent liabilities, and our profitability could be adversely affected if any of these
contingent liabilities crystallizes.

47



Except as set out belowhere were no claims against our Company not acknowledged as debtlaschn31,

2023

(in

Particulars

March 31, 2023

As at

Claims against theGroup not acknowledged as debts

- Income tax demands*

191.62

- Central excise

18.65

- Service tax

21.58

-Goods and Service tax

Total

231.85

*Pursuant to a search and seizure operation under Section 132 of the htarrAet, 1961 (hereinafter in this

not e

referred

to as

153A and Section 142(1) of the IT Act were issued for the assessment yeat® 20PD1718. Subsequently,

the Deputy Commissioner of Incoinea x

has

rai sed

demands

amount i

ng

t h e-taxddepartmerdntNovember @01, tatiaeg uaddr Sbeyiont h e

t o

the said assessment years. Our Company has filed appeal against the said orders. Further, the Deputy Director

of Incometax (Investigation), Unit 2(1), Kolkata, has filed a criminal complaint against the Company and some
of the Key Management Personneblansection 277A of the IT Act. Based on the facts of the matter and an
independent assessment done by the Company, the management remains fairly confident of a favourable outcome

and therefore, does not foresee any material financial liability devoluindn@ Company in this respect of the
aforementioned demand/ litigation and accordingly, no provision has been made in the Restated Consolidated
Financial Information.

For f

urt her

detail s

oRi omanccahtdonpage@ibmat i abdl i ti es,

If any of these contingent liabilities materialises, our results of operations and financial condition may be adversely

affected.

25. Our income and sales are subject to seasonal fluctuations and fluctuations across formats and lower
income in a pealseason may have a disproportionate effect on our results of operations.

Our sales in certain regions have historically exhibited certain seasonal fluctuations, reflecting higher sales
volumes and profit margins during festival periods and other occasiais as Akshay Tritiya, Durga Puja,

Dhanteras, Diwali, Poila Baisakh and Valentines Day. Furtar,marketing schemes vary as per occasion,

season and the needs of our custonaed are tailored to befit occasions such as weddings, anniversaries,

birthday s
our

launched our lightve i g h t

and Val

customer s,

the cosmopolitan man.

Further, our Showrooms are designed to catgiferent requirements of customers and accordingly, the revenues

neobds
have

ent i
we

gol d and

Day,

w h €To cateraoahe lsileer jewelkery nepts ofi | y

| a-movind) fashionablerand Gdspwea jewelleryb r a n d
Further, to facilitate regular usage of glery, which is inspired from nature or geometrical shapes, we have

d i CumAloam thrandl Eag leeenl destgreed espiiecialynfat .

from certain formats may be lower compared to others on account of the designs or nature of products offered.
Our revenues from our different Showroom types for the respective periods belews

(7 in

Particulars

Fiscal 2023

Fiscal 2022

Fiscal 2021

Standard

37,856.52

33,606.66

25,396.16

D6Signi a

1,626.48

816.28

474.77

Everlite

117.01

169.63

13.79

Others*

1,374.91

912.43

861.89

Total

40,974.2

35,505.00

26,746.61

*Qthers constitutexports, DG GoldDG Silver,corporate and e&eommerce sales.

Akshay Tritiy® {dDhanterad®

abivkaliodo ar e

amongst

t he

bi ggest

season we generally record higher salesfartider, we also capitalise on new years of various states such as West

Bengal, Odisha and Maharashtra to promote sklasher, our sales have historically exhibited certain seasonal
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fluctuations, reflecting higher sales volumes on festivals and ottkeacci ons such as O0Bi hud a
amongst others, which generally 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 seasouafiied costs

such as lease rentals, employee salaries, showroom operating costs and-tetfitgtid®xpenses, which form a
significant portion of operating costs, are relatively constant throughout the year. Consequently, lower than
expected salesuding the third or 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 significantly impairrazash flows. Further, as a result of the above, our quamtquarter financial

results may not be comparable or a meaningful indicator of our futuristic performance. Any slowdown in demand
for our jewellery during peak seasons or failure by us to atyranticipate and prepare for such seasonal
fluctuations could have an adverse effect on our business, financial condition and results of operations.

26. Differing regulatory views on various jewellery purchase schematstiated by us may haveadverse
implications on our Company and/or our Directors under applicable laws; and in particular, the
Companies Act, 2013 and the Companies (Acceptance of Deposits) Rules, 2014, as amended.

Swarna Yojana was a monthly instalment scheme initiated HfEust@hile SY Schemé ) t hat was di sco
for fresh accounts from May 15, 2018. As a part of this scheme, a customer could pay a monthly advance of a

mi ni mum of 500, toward purchase of jewell ele8 for eit
Scheme has been discontinued, there are certain amounts paid by customers under the Erstwhile SY Scheme which
were held in escrow by our Company on account oftraceability of customers. Our Company has subsequently

closed the escrow account arglamd when the customers of the Erstwhile SY Scheme approach our Company,

we refund their respective due amounts. Our Company currently operates three jewellery purchase schemes,
namely, Swarna Labh, Swa rCorentScbhgmagn)a. and Swarna Vridhi

As a part of the Current Schemes, (i) the customer ca
purchase of jewellery for either six, 11 or 18 month period and (ii) the customer is provided with a special discount

of 30% of the first montlnstalment for the skmonth tenure scheme, 75% of the first month instalment for the
elevenmonth scheme and 150% of the first monthly instalment for the eighteaeth scheme to be adjusted

from the value of the jewelleryDur Current Schemes are pre$egioverned under the Companies Act and the
Companies (AcceptanceDepbsiiRueppsi tejuRated, aglgoyvéarned
Corporate Affairs and the Registrar of Companies. Further, we are not required to obtain any ampnosay fr

regulator or authority in relation to our schemes, save and except for filing and approval of the Fetrnfr@®T

the Registrar of Companies pursuant to Section 73 (2)(a) and Section 76 of the Companies Act and Rule 4(1) and

4(2) of the Deposit Rutein relation to our Current Schemes. While we have ensured that our Current Schemes

are in compliance with the Companies Act and the Deposit Rules including filing and approval of the Ferm DPT

1 as well as filing of the Form DPR3 with the Registrar of Gopanies. However, there are certain unclaimed/
unredeemed amounts which have matured and are lying with our Company for more than 365 days under the
Current Schemes and are not converted into sales on account of customers not collecting jewelleryiiteans on

20% of the amount maturing during the following financial year is transferred to a bank account (Deposit
Repayment Reserve) towards the end of each financial year.

In this regard, our Company has settled customer deposits taken under Current Scheme amoufih@@o

million for the year ended March 31, 20@@arch 31, 202, 403.74 millionand March 31, 202  399.67

million), which were lying outstanding forare than 365 days. Further, deposits received from customers under

the jewellery purchase schemesmo unt i 2X%62.80mi | | i on, lapdd 1 37.2944. 2rm@i Inhiilolni
remained outstanding as at March 31, 20@arch 31, 202 and March 31, 2QR respedvely. Further, the

deposits received from customers under jewellery purchase schemes includes provision for discount accrued by
our Company amounting to 83.51 million, 28. 28 mil
and Fiscal 202Trespectively as per the terms of the respective schemes against which advance has been received
from these customers. Our Company has transferred the matured unclaimed/unredeemed anddiefaglilar (

instal ment) deposit a nogpedatcurrerpankatcount ofe®ed with & schaduled biardk n

on March 30, 2023Apart from the above the Company also has certain advances from its customers against their
orders for purchase of jewelleries and lying for more than 365 days with the Coamabfoy which the customers

have not claimed jewellery items in time. We settle the dues by refunding the amount or selling the jewelleries in
terms of the request of the customers as and when they approach us.

Ourjewellery purchasschemshavebeenrated as [ICRAd (stablg t o t h e2,3%000Qndliort by ICRA

Limited and our bank facilities are rated by ICRA Limited as [ICRA$fable)indicating low credit risk, to the
e x t e ni2,000.00 million.
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We have not faced any regulatory action / proceedings in relation to such schemes in the past, we cannot assure
you that we will not face any regulatory action in this regard in the future. Any adverse regulatory or legislative
view in respect of the ErstwkilSY Scheme or Current Schemes or our inability to appropriate the advances
received from customers under Current Schemes may result in proceedings or actions being undertaken against
our Company, and its Directors and/or other officers in default fochrefSections 73 to 76 of the Companies

Act and the Deposit Rules. Any such adverse regulatory views and consequential actions, including any actions
to ensure compliance with Sections 73 to 76 of the Companies Act, that our Company may be required to
uncertake may be time consuming and may adversely impact our profitability, results of operations and future
prospects.

27. Inability to appropriate the advances received from customers under jewellery purchase schemes

We currently operate jewellepurchase schemes with monthly installments payment systems ranging from six
months to 18 months. The advances received from customers under these schemes are treated as deposits within
the meaning of such term under the Companies Act. However, there narabsurance that we will be able to
appropriate the advances received from customers under the jewellery purchase schemes, on account of regulatory
requirements. Any such failure to appropriate advances and deposits received from our customers mgy cause

to receive reduced cash flows or dedicate a higher portion of our revenues towards provisions towards such
deposits, which in turn may adversely impact our revenues and results of operations and future profitability.

28. The nonavailability or high cost d quality gold and diamonds may have an adverse effect on our business,
results of operations, financial condition and prospects.

Timely procurement of materials such as gold, diamonds and precious argreeimis metals and stones, as

well as the quaty and the price at which they are procured, play an important role in the successful operation of
our business. Gold used in our manufacturing operations, is primarily sourced from nominated banks and agencies
in India. We may also require specific qualiaw materials including precious stones for a particular jewellery
design. Accordingly, our business is significantly affected by the availability, cost and quality of raw materials.
The prices and availability of these and other materials depend onsfaetyond our control, including general
economic conditions, competition, 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 and we are subgecatestof

interest charged by banks. Our gold loan arrangements are typically limited by the amount of gold that we can
procure under the agreement, and we may not be able to renew these agreements, on favourable terms, or at all.
We cannot assure youahwe will be able to procure quality raw materials at competitive prices or ahate

is always an inherent risk of deviation in weight, quality, purity, carratage of the diamond despite the best due
diligence and processes deployed by us, includieghillmarking process

We employ various strategies to hedge our gold inventory to protect us from price fluctuations, including the use
of unfixed gold metal loans, forward contracts and options, but there can be no assurance that owstisdging

will adequately protect our results of operations from the effects of fluctuations in the prices of gold either in the
shorttermor longterm. In addition, if for any reason, our primary suppliers of raw materials should curtail or
discontinue thir delivery of such raw materials to us, in the quantities we need and at prices and terms that are
competitive, our ability to meet our material requirements for our operations could be impaired, our delivery
schedules could be disrupted and our busiapdgeputation may be adversely affected. Further, any rise in gold
prices may cause customers to delay their purchases, thereby adversely affecting our business, operations and
financial condition.

We typically execute purchase orders for diamonds gmoa basis with our suppliers and have not entered into

any longterm contracts with them. We source most of our diamonds from diamond traders and sightholders and
diamond jewellery from diamond jewellery manufacturers on a fixed payment basis; i.ecéhang the credit

period is fixed at the time of purchase. Should any of our suppliers cease to be able or willing to continue supplying
us with diamonds on terms that are acceptable to us, we may have to find other suppliers. There can be no
assurancehat such other suppliers will be able to meet our needs or be as reliable or provide diamonds of the
same quality at the same prices as our current suppliers. Any disruption of supplies from our current diamond
suppliers or a failure to adequately repléicem may materially and adversely affect our business, results of
operations, financial condition and prospects.

Additionally, we are required by our lenders to confirm that diamonds procured by us acenfi@t based
diamonds and we in turn requireroxendors to confirm that the diamonds provided to us are compliant with the
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Kimberley certification as conflict free. In the event that we are supplied by any conflict diamonds by our vendors,
we would not be able to verify the source of such diamonaggthe required to undertake additional expenditure

to ensure compliance with the requirements of our lenders. We may not be able to replace our existing vendors
for diamonds in such situations in a timely manner or at all, which in turn may adversett oupaupply of

raw material and our production of jewellery and revenues and future prospects.

29. We rely in part on our franchisees, and if our franchisees cannot develop or finance new showrooms or
build them on suitable sites, open them on schedule or manage them successfully, or if we are unable to
renew our existing franchisees or secure new fréuigees on commercially acceptable terms, our growth
and success may be affected.

As of the years ended March 31, 30®March 31, 202 and March 31, 20B we had a total 061,57 and 52

Franchisee Showrooms, respectively, which forrddd83%, 44.88% and 46.43% of our total number of

Showrooms as on the respective year eRdsthe years ended March 31, 3pRlarch 31, 202 and March 31,

2021, revenue from sale of pr od206499mitld iownr, f r dald bi9be eAs/
9 ,63 rillon, respectively; and other operating revenue from franebseno u n t &&l56milbon,

92.49 millionand 57.13 million, respectively.

Set out below are the details of our company operated showrooms and franchisee shevatedms for last
five years immediately preceding the date of this RHP:

Particulars As on As on As on As on As on
March 31, | March 31, March 31, March 31, March 31,

2019 2020 2021 2022 2023
Company operate 49 56 60 70 75
showrooms
Franchisee operated 48 51 52 57 61
showrooms
Total 97 107 112 127 136

Our revenues from sales channels for the respefisiv@swere as follows:
C in )Jmillion

Particulars Fiscal 2023 Fiscal 2022 Fiscal 2021
COCO 26,695.02 21,997.10 16,547.09
Franchisee 12,904.99 12,595.47 9,337.63
Others* 1,374.91 912.43 861.89
Total 40,974.93 35,505.00 26,746.61

*Others constituteexports, DG GoldDG Silver corporate and eeommerce sales.
For further details in relation to oshowrooms, please sd®ur BusinessShowroom8 pagel98of this RHP.

Our business strategy depends partially on the successful frandafisimgbrand. We may not be able to identify

suitable franchisees or we may not appropriately manage our gfisticchisees. Although we have developed

criteria to evaluate and screen prospective franchisees, we cannot be certain that the franchisees we select will
have the business acumen or financial resources necessary to operate successful franchiseese Earthet

be certain that our franchisee partners may be able to obtain working capital at favourable terms or at all. While
franchisees are independent business operators and have purchase targets laid down under the terms of our
franchisee agreementse do not exercise absolute control over theirttegtay operations. We provide training

and support to franchisees and set and monitor operational standards, but there can be no assurance that our
training and standards will be effective, and the quadityour Franchisee Showroom operations may be
diminished by various factors beyond our control. The failure of franchisees to maintain required standards could
adversely affect our reputation, our brands and our business, financial condition, resulesatibog and
prospects. Further, our FOFO agreements and FOCO agreements are valid for an initial term of five years and
three years, respectively, and are renewable on mutually acceptable terms. In terms of our FOFO agreements and
FOCO agreements, we tygpily charge a oréme initial franchisee fee, payable at the time of the execution of

the respective agreement. The initial franchisee fee is valid only for the period of the agreement and we may,
subject to our discretion, charge a franchisee fee fmwal of the FOFO and FOCO agreements. While we do
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not have a revenue sharing model with our franchisee, our FOCO and FOFO agreements requires the franchisee
to mandatorily purchase all the products being sold at our franchisee store, exclusively ¥kasp a margin

on the sale of our products to the Franchideethie event that these existing franchisee agreements are terminated

or they are not renewed on commercially acceptable terms, it could adversely affect our revenue from operations.

Furthe, all our franchisees with whom we enter into FOFO agreements are required to mandatorily comply with
the terms and conditions laid out in the respective franchisee agreements. In addition to the initial franchisee fee,
the franchisees have to ensure thatlocation of the showroom meets the specifications identified by us. Further,

the franchisee is required to (i) employ qualified personnel to perform all design, construction and remodelling
work; (ii) obtain our approval for construction, remodelliagd decorating the showroom; (iii) obtain and
maintain in good standing all licenses, permits and certifications required for lawful construction or remodelling
of the showroom; (iv) bear the entire cost towards setting up of the showroom; (v) use brdigascfurniture,

fixtures, and equipments, and inventories that conform to the standards and are purchased from a vendor, supplier
or manufacturer designated and approved by us; (vi) prominently display in, on, and around the showroom signs
using the poprietary marks and other advertising signs of such nature, form, colour, number, location, and size,
and containing such material, as approved and provided by us; (vii) purchase branded weighing machine for gold
and diamonds, gold induction melting fureaand XRF machine; (viii) obtain and maintain with a reputable
insurance company acceptable to us, standard insurance. In addition, the franchisee is also required to fulfil its
respective purchase targets continuously during the period of the agre€omtimér, in terms of our FOCO
Agreements, we offer certain additional support to our franchisees with respect to trade schemes, discounts,
recruitment and training of personnel, annual maintenance of the business software and other support in running
of the FOCO stores as may be required.

Franchisees may from time to time disagree with our business strategies or our interpretation of rights and
obligations under the franchisee agreement. This may lead to disputes with our franchisees, which could have a
material adverse effect on our business, financial condition, results of operations and prospects. For instance, with
respect to our franchisee showroom at Agartatfgyura due to breach of certain covenants of the franchisee
agreement by the other partje agreement was not renewed and we had to relocate our Aga@riplaa
showroom. Further, iB021,0ne of our franchisee owner at the Gangaramplest Bengathowroom was unable

to manage the showroom and as a result, we had to close this ShoWwwmrinanchisee stores were closed in

each offiscals 2022 and 2023 due to operational reasyesare also involved in certain consumer disputes in
relation to our franchisee in Bhop&lladhya Pradestelating todefault under our Swarna Yojana Schewé&

cannot assurgou that we will not face such disputes in the futimeaddition, if one or more of these franchisees

were to become insolvent or otherwise were unwilling or unable to pay us their fees, it could adversely affect our
financial condition andesults of operations.

30. We, as well as our Directorand Promoters are involved in certain legal and regulatory proceedings that,
if decided unfavourably, may adversely affect our business, results of operations and financial condition.

There arecertain outstanding legal proceedings involving our Company, our Promaotosir Directors. These
proceedings are pending at different levels of adjudication before various courts, tribunalgudiciasi

authorities and appellate tribunals. A summaiyproceedings involving our ComparyubsidiariesDirectors,

Promoters and Group Companies as of the date of this Red Herring Prospectus is provided below

Name of Criminal Tax Statutory or Disciplinary Material Aggregate
Entity Proceedings Proceedings Regulatory actions by Civil amount
Proceedings the SEBI or Litigations involved (to
Stock the extent
Exchanges quantifiable)
against our . .
Promoters C ino)mi
Company
By the 6 - - 180.70
Company
Against the 1 44 8 - 184.10
Company
Directors
By our - - - -
Directors
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Against the 1 8 2 - 1 15.07
Directors

Promoters

By - - - - - -
Promoters

Against 1 4 2 - 1 1.49
Promoters

Subsidiaries

By - - - - - -
Subsidiaries

Against - - - - - -
Subsidiaries

For details of certain material legal proceedings against our Companyubsidiaries our Promoters, our
Directors and GrQuistpnding ditigptianmandeVaterialDevelopfents page363

The amounts claimed in these legal proceedirgge heen disclosed to the extent ascertainable and include
amounts claimed jointly and severally. Further our expenses towards legal and professional erpeEmasiss,
includes amounts paid in defending I|itigations was
financial years ended March 31, 2023, March 31, 2022 and March 31, 2021, respectively. If any new developments
arise, such as a change in tipplecable laws or rulings against us by appellate courts or tribunals, we may need

to make provisions in our financial statements that could increase our expenses and current liabilities.

We cannot assure you that these legal proceedings will be degiflatbur of our Company, oBubsidiaries

our Promoters, our Directors or our Group Companies, as the case may be, or that no further liability will arise
out of these proceedings. Further, such legal proceedings could divert management time and attntion
consume financial resources. Any adverse outcome in any of these proceedings may adversely affect our
profitability and reputation and may have an adverse effect on our results of operations and financial condition.

31. The recent outbreak of thaovel coronavirus and any future outbreaks could have a significant effect on
our results of operations, and could negatively impact our business, revenues, financial condition and
results of operations.

The COVID19 pandemic has created unique globaliaddstrywide challenges, including challenges to many
aspects of our businesisrough the temporary closure of all our showrooifise COVID19 pandemic has
resulted in quarantines, travel restrictions, limitations on social or public gatherings, terdpbeary closure of
business venues and facilities across the world, including IRdiaxample, because of a government mandated
lockdown we had to temporarily close all of our showrooms, manufacturing facility(ies) and procurement centres
in India for approximately three months betweltarch, 2020 to first week of May, 2020 and between April,
2021 to May, 2021. Aa result, there was no customer traffic to our showrooms, which affected our sales during
these periods.

In particular, there have been multiple waves of infections that have impacted certain countries. India also
experienced a severe second wave of COV®Dbetween March 2021 and June 2021, resulting in various
lockdowns and other restrictions in varioustpaf India. As a result of the detection of new strains and subsequent
waves of COVID19 infections in several states in India as well as throughout various parts of the world, we may
be subject to further lockdowns or other restrictions in future peridieh may adversely affect our business
operations. While certain lockdown restrictions have since been relaxed, there is no guarantee that there may not
be further lockdowns and curfews. The scope, duration, and frequency of such measures and ¢heftatters

of COVID-19 remain uncertain and could be severe.

If we do not respond appropriately to the pandemic, or if customers do not perceive our response to be adequate
for a particular region or our Company as a whole, we could suffer damage épotation and our brand, which

could adversely affect our business in the future. In order to reduce the impact of @9VDour operations,

we have taken various steps to manage our expenses and liquidity and increased our efforts to approach customers
through an omnchannel route. Towards managing our expenses, the measures we undertook included seeking
partial rent waivers under certain of our lease agreements for our Showrooms. In response to thd COVID
pandemic, the RBI allowed banks and lendingtitutions to offer moratoriums to their customers to defer
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payments under loans for a few months. Our Company has ob#aiapgroximately 60.00 million Covid Loan

facility from State Bank of IndiaAny failure to receive future rent waivers or paytaeferrals to our suppliers

could increase our expenses and adversely impact our cash flows. The-Q@WHddemic may cause additional
disruptions to operations if our employees or staff become sick, are quarantined, or are otherwise limited in their
ability to travel or work at our showrooms. To contain the spread of the virus, we may be required to implement
staggered shifts and other social distancing efforts at our offices, showrooms and manufacturing facility, which
could result in labour shortagesdadecreased productivity. These supply chain effects may negatively affect our
ability to meet consumer demand and may increase our costs of production and sales, and increase the price of
raw materials or components, such as, gold, and impact themlailigilin a timely manner. All of the foregoing
developments may have a significant effect on our results of operations and on our financial results. Although we
have implemented risk management and contingency plans and taken preventive measurespadanttiens,

our efforts to mitigate the effects of any disruptions may prove to be inadequate.

Our business is also sensitive to reductions in consumer spending. There is significant uncertainty relating to the
future development of COVH19 pandemicand the impact on our business may vary significantly from that

estimated by our management from time to time, and any action to contain or mitigate such impact, whether
governmenimandated or opted by us, may not have the anticipated effect or may &aihieve its intended
purpose altogether. Further, as a result of the detec
and subsequent waves of COVID infections throughout the world, we may be subject to further lockdowns or

other estrictions in subsequent periods, which may adversely affect our business operations. Given the uncertainty
relating to the severity of the nelarm and longerm adverse impact of the COI® pandemic on the global

and national economy and financialnkets, we are unable to accurately predict the-teyan or longterm impact

of the COVID19 pandemic on our businesses, but remain subject to a risk that it could have a material adverse
impact on our business, financial condition, results of operationd a pr ospect Blan &d emeret 6sse e
Discussion and Analysis of Financial Condition and Results of OperatiGastors Affecting our Financial

Condition and Results of OperationBevelopments in relation to tHeOVID-19 pandemié  page324, for
moreinformation on the COVIBL9 impact on our results of operations. Moreover, to the extent the GO¥ID

pandemic adversely affects our business, financial condition, and results of operations, it may also have the effect

of heightening many of the other risk d e s ¢ r i IRiskdFactor® tsteicg i o n, including the
ability to increase sales to existing and new clients, continue to perform on existing contracts, expand our
marketing capabilities and sales organization, generate sufficient cash flow to service our indetdedness,

comply with the covenants in the agreements that govern our indebtedness.

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

As of March 31, 2023we had total inventories consiggi of raw materials, stock in trade and finished goods

a mo u nt i188p4.57million. Our inventory turnover for the Fiscal Z)Ziscal 202 and Fiscal 20Rwas
2.49,2.91and2.50 respectivelyOur results of operations are dependent on our alilig§fectively manage our
inventory. To effectively manage our inventory, we must be able to accurately estimate customer demand and
supply situation and manufacture/ purchase additional inventory accordingly mfsjudge expected customer
demand it could adversely impact the results by causing either a shortage of inventory in showrooms leading to
loss of revenue and profits or an accumulation of excess inventory. Further, if we fail to sell the inventory we
manuacture or purchase, we may be required to recycle our inventory, which would lead to loss of material,
additional manufacturing costs and subsequently, an adverse impact on our revenue, profit and cash flows. The
price of gold fluctuates on the basis eheand and supply. If the price of gold decreases in future, we may not be
able to recover the cost of material which could affect our profitability

For export operations, normally we manufacture jewellery based on orders received from customers, which
reduces our required working capital investment in inventory. However, we may experience cancellation of export
orders which may result in accumulation of excess inventory. In such situation, we will need to offer jewellery to
other customers at a mutuatigreed price. In the event we fail to sell such jewellery, we will be compelled to
recycle the jewellery. Any adverse change in the value of gold, silver and diamonds would reduce the value of
our inventory, which could have a material adverse effect onpmlfitability and results of operations. A
significant change in the export orders, could have a material adverse effect on our net sales, cash flows and
liquidity. Additionally, we may face a credit risk from our customers in connection with our estgiations.
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33. Due to the geographic concentration of our sdes in the eastern anchorth easterrregions of India, our
results of operations and financial condition are subject to fluctuationsin regional economicconditions.

During the Fiscals 2@ 2022 and 204, the eastern and nortrastern regions of India accounted &ar.00%,

62.868% and61.6P6 of our company showrooms, respectively. For the Fiscal3, ZIZ2 and 202, 81.55%,

84.89% and 8404% of our revenue from sale of products from showrgomespectively, was generated from

these regions. Our concentration of sales in these regions heightens our exposure tdextlefmmentselated

to competition, ecoromic downturnanddemographicchangesn theseregions, while our dependancerewenue

from Company Operated Showrooms exposes us to risks to our Company, either of which may adversely affect
our business prospects, financial conditions and results of operations. In addition, our business may be more
susceptible to natural disastensd other catastrophes public disturbances like riots, strikes, telecommunication
failures and political unrest than the operations of more geographically diversified competitasample, our
storeHowrah, West Bengal, remained shiot 1 dayon March31, 2023, owning to public disturbance in the
region.

Any adverse development that affects the performance of the showrooms located in these regions could have a
material adverse effect on our business, financial condition and results of operations.

34. Our financing agreements contain covenants that limit our flexibility in operating our business. Our
inability to meet our obligations, including financial and other covenants under our debt financing
arrangements could adversely affect our business, crediing, results of operations and financial

condition.
As on March 31, 2023, our Company has a total worki
which includes consortium sanctioned |l imit of cash
7,500.00 million having interchangeb i | i ty of 2,960.00 million as gol d
outside consortium sanction of cash credit/ working
(which includes 850. 00 mirolriCampany dvaild workirgrcapitakfacilitye a b | e
outside consortium as gold met al l oan | imit amountin
million for Gold metal loan only and interchangeable limimount i ng t o 850ank3)0 mi | | i

Further, our current to necurrent borrowingatio (computed by dividing current borrowings by non current
borrowingg for the Fiscals 202 202 and 202 was824.51,2,183.73and1,310.44, respectively. Additionally,

our debt to equity ratio fohe Fiscals 202 202 and 202 was1.25,1.19and0.89, respectively For further
details on our working capital facilities and our gold metal loan facilities, please refer to the section titled
fiFinancial Indebtedness page359. Our ability to meebur debt service obligations and repay our outstanding
borrowings will depend primarily on the cash generated by our business

Most of our financing arrangements are secured by our movable and immovable assets and personal guarantees
by our Individual Pomoter i.e., Suvankar Sen and a member of our promoter group, namely Joita Sen. Our
financing agreements typically include various conditions and covenants that require us to obtain lender consents
prior to carrying out certain activities and entering itéctain transactions and also covenants which require, inter

alia, our Promoters to maintain a minimum threshold of shareholding and management control in our Company.

The financing agreements governing such facilities include conditions and restristamants that require us to

obtain consents, Robjections or waivers from lenders prior to carrying out specified activities or entering into
certain transactions, including, among other things, incurring additional debt, prepaying existing detigdeclari
dividends or incurring capital expenditures beyond prescribed thresholds, amending our constitutional documents,
changing our capital structure, shareholding pattern or management, and selling, transferring, leasing or disposing
our encumbered assets.

Set out below are some of the key covenants in terms of our financing agreements:

S. No. | Covenant Particulars

1. Interest In terms of the working capital demand loans/CC limits availed by us, the intere
typically ranges fron8.00% per annum to1.50% per annum and for gold metal loar
the interest rate typically ranges from 2.75% per annum to 4.25% per annul
cerain loans, the interest rate is the base rate of a specified lender and spr
annum. The spread varies among different loans for different banks.

2. Tenor The tenor of the working capital demand loans is geneulyo 180 days, for C(Q
Limit which are payable on demand and for gold metal loans availed by the Con
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the tenor isup t0180 days and 270 days for domestic and export loans respectiv

Security

In terms of our borrowings where security needs to be created. Our Comp
typically required to, inter alia:

a) Create security by way of a first pari passu charge on (i) fixed assets
Company; and (ii) entire current assets of the Company both present and future
b) Equitable and/or registered mortgage, as applicableoore dreehold ang
lease hold properties of the company and pledge on fixed deposit receipt, rankin
passu with all other consortium lenders; and
c) Personal guarantees of our Individual Promoter and Director, Suvankg
and one of our Directors, JaiSen.

This is an indicative list and there may be additional requirements for creati
security under the various borrowing arrangements entered into by us.

Repayment

The term loan facilities (vehicle loans) are typically repayable within 60 moa#h
per the repayment schedule mutually agreed upon between the lender and us,
part of the loan documentation entered into between the lenders and us, or on ¢

Events of
Default

Borrowing arrangements entered into by us contain certanuard events of defaul
including, inter alia:

a) If the Company commits any breach or default in performance or obser
any of the terms or provisions of any other agreement between the lender and C
in respect of the loan;

b) If the Company canmits any default in the payment of principal or intereg
any obligation of the Company to the lenders when due and payable;

c) If there is any deterioration or impairment of the securities / the prope
any part thereof or any decline or depreciatin the value or market price therg
(whether actual or reasonably anticipated), which causes the securities in the ju
of the lender to become unsatisfactory as to character or value;

d) If any attachment, distress, execution or other processnsigdhe
Company/the Companyb6s assets/ bank a
enforced or levied upon by any person;

e) If the Company goes into liquidation for the purpose of amalgamatiq
reconstruction, except with prior written approwéthe lenders;
f) If the Company, without prior written consent of the lender, attempt
purports to create any charge, mortgage, pledge, hypothecation, lien or
encumbrance over the Companyds pr dhe
security for the repayment of the dues except for securing any other obligationg
Company to the lenders.
The details above are indicative and there may be additional terms that may an
an event of default under the various borrowing araments entered into by us.
Additionally, our Company is required to ensure that the aforementioned eve
default and other events of default, as specified under the various binding doc
and agreements entered into by the Company for the purpasmibhg of loans arg
not triggered.

Consequence
of Events of
Defaults

Borrowing arrangements entered into by us contain certain standard conseque

events of default, including, inter alia:

a) The lender may declare that the dues and all obligations of the Compan
to the lender shall immediately become due and payable irrespective
agreed maturity;

b) Terminate or suspend further access by the company to use or withdrawal
loan;

c) The lender shall have a right to appoint andémove, from time to time,
director or directors not exceeding two on the board of directors of the bor
as nominee director to protect the interests of the said banks;

d)  The Lender shall be entitled to enforce its security; and

e) Convert at theoption of the lender, the whole or part of the outstanding
amounts under the loan (whether due and payable or not) into equity sh
the Company at par and/or at book value and/or at fair value and or at 1
value, whichever is lower, in confoity with the applicable laws and / ¢
formulate a mechanism for resolution of the stressed asset.

The details above are indicative and there may be additional terms that may am
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a consequence of an event of default under the various borrowingenrants entere

into by us

7. Restrictive Certain borrowing arrangements entered into by us contain restrictive cove

Covenants including, inter alia:

a) Enter into any merger/amalgamation or do any buyback without
approval of theelevant lender;
b) Changing or in any way altering the capital structure of the Company wi
prior permission of the concerned lender;
c) Changing the Companyds name ofr

make any alterations of our Memorandum oilides or other constitutional documer
which may or may not have an impact on the ability of the Company to fulfi
obligations to the lenders without prior permission of the concerned lender;

d) Effecting any change in the shareholding of the Pror(e)tg(a) gets diluteqg
below the current level or (b) leads to dilution in controlling stake for any re
(whichever is lower), Directors, or Shareholders (including by issue of new sha
transfer of shares) in the Company or changing the controbiehkip over the
Companybés management without prior

e) Permitting or effecting any budlgack, demerger, reduction in capital, salg
any undertaking, reorganization, new project/scheme, arrangement or comp,
with the creditors or shareholders, or entering into any scheme of amalgamat
reconstruction structuring, restructuring, spin offs or hive offs or make investm
fixed assets in associate/group companies, without prior permission of the con
lender.

f) Implementing a new scheme of expansion/diversification/modernizatiq
taking up an allied line of business or manufacture without prior permission (
concerned lender;

9) Paying any monies by way of interest or any other obligations unde
unseared facilities from any bank or financial institution or otherwise, until such

as there are any monies owed by and due from the Company to the concerneg
without prior permission of the concerned lender;

h) wind up/liquidate its affairs or age/authorize to settle an
litigation/arbitration having a material adverse effect without prior approval o
relevant lender;

i) Make any corporate investments or investment, by way of share cap
debentures or lend or advance funds to or plapesits with, any other concern exce
give normal trade credits or place on security deposits in the normal course of by
without the permission of the concerned lender;
)] Undertake guarantee obligations on behalf of of
companies/associates/affiliates etc.;
k) Change the general nature of its business or undertake any expansion @
in any other entity without prior approval of the relevant lender;
) Permit any change in its ownership/ control/ management (incluatiyg
pledge of promoter/sponsor shareholding in the Company to any third party) o
into arrangement whereby its business/ operations are managed or controlled,
or indirectly, by any other person without prior approval of the relevant lender.

m) Make any amendments to its constitutional documents without prior apg
of the relevant lender;
n) Avail any loan; and/ or stand as surety or guarantor for any third party lia

or obligation and/or provide any loan or advance to any third peittyout prior
approval of the relevant lender;

0) Pay any commission, brokerage or fees to its promoters/directors/guarg
security providers without prior approval of the relevant lender;

p) Encumber its assets without prior approval of the releleswater; and

Q) Dispose its assets other as permitted by the relevant lender in writing.

Further, our arrangements with some of our lenders require us, in the event of a default in repayment or
prepayment, to convert the whole or part of the outstandinguat into fully paid up Equity Shares. See
fiFinancial Indebtedness page359.

Our financing agreements also typically contain certain financial covenants including the requirement to maintain,
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among others, specified delotequity ratios. Theseovenants vary depending on the requirements of the financial
institution extending the loan and the conditions negotiated under each financing document. Such covenants may
restrict or delay certain actions or initiatives that we may propose to takernertottime. We cannot assure you

that we have complied with all such covenants in a timely manner or at all or that we will be able to comply with
all such covenants in the future or that we shall be able to obtain waiver for sucbhmpliance Further,while,

there have been no defaults or reschedulirgtigcturing of borrowings with financial institutions / banks in
respect of our current borrowings from lender, however, in response to the €@\iandemic, the RBI allowed

banks and lending instions to offer moratoriums to their customers to defer payments under loan agreements
until August 31, 2020

A failure to observe the covenants under our financing arrangements or to obtain necessary consents required
thereunder may lead to the terminatifrour credit facilities, levy of penal interest, acceleration of all amounts

due under such facilities and the enforcement of any security provided. Any acceleration of amounts due under
such facilities may also trigger cross default provisions undeothigr financing agreements. If the obligations

under any of our financing agreements are accelerated, we may have to dedicate a substantial portion of our cash
flow from operations to make payments under such financing documents, thereby reducindabiitsnaticash

for our working capital requirements and other general corporate purposes. Further, during any period in which
we are in default, we may be unable to raise, or face difficulties raising, further financing and it may adversely
affect our band, negatively affecting our revenue from operations and shall push the rates of financing higher. In
addition, third parties may have concerns over our financial position and it may be difficult to market our financial
products. Any of these circumstasamuld adversely affect our business, credit rating, results of operations and
financial condition. Moreover, any such action initiated by our lenders could result in the price of the Equity
Shares being adversely affected.

Our ability to finance our catal expenditures is also subject to a number of risks, contingencies and other factors,
some of which are beyond our control, including borrowing or lending restrictions under applicable laws and the
terms of our financial and other arrangements, our pwafitability and liquidity, the licensing and taxation

regime within which we operate, and general economic and market conditions. Any inability to obtain sufficient
financing, or any significant unanticipated expenses or cost escalations, could ribsuttefay or abandonment

of our business and expansion plans. As a result, if adequate capital is not available to us in a timely manner and
on commercially viable terms, this could have an adverse effect on our business, financial condition, results of
operations and prospects.

35. Our individual Promoter and a member of our Promoter Group have extended personal guarantees for
certain of our borrowings, which if called upon, could adversely impact their holding in our Company.

Our individual Promoter, Suvankar Sen and Joita Sen, a member of our Promoter Group, have extended personal
guarantees for certain borrowings availed by us. The total amount of borrowings secured by way of personal
guarantees of our individual Promoterané mber of our Pl0,06500nikon asGfMarehi31, i s
2023 Further, the total amount of personal guarantees extended by our Promoters as collateral security for our
bor r owil®l®s00milkon as ofMarch 31, 2023In addition, the repective guarantors are also responsible

for any overdue interest or penalty on our borrowirigghe event we are unable to repay our borrowings in a
timely manner or service our debt, these personal guarantees may be called upon by our lenderstuntich in
may strain the finances of our Promoter and member of Promoter Group, including leading to a dilution of their
holdings in our Company to fund such guarantees. Any such event may cause a significant drop in their holdings
in our Company, including ss of control of our Company and we may no longer continue to benefit from the
experience and guidance of our individual Promoter or the Promoter Group.

Further, our Company has not given any guarantee to any bank or financial institution towards loams
guarantee facilities availed by our Group Companies or our Promoters.

36. Our ability to attract customers is dependent on the success and visibility of our Company Operated
Showrooms. Our failure to attract optimal volume of customers to @ompany Operated Showrooms
could materially and adversely affect our business, financial condition and results of operations.

Weendeavout o open showrooms in opti mal |l ocations and gen
area, demographics, epding capacity, economic conditions, ebshefit analysis and proximity to our
competitors showrooms. Sales at our Company Operated Showrooms are derived, in part, from the volume of
customer visits in the relevant locations. Showroom locations may leacosnitable due to, and our sales volume

and customer traffic generally may be slowed by, among other things: economic downturns in a particular area;
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government imposed lockdowns due to pandemics, such as CO8/IBompetition from nearby jewellery
retalers; increased rentals; changing consumer demographics in a particular market; changing lifestyle choices of
consumers in a particular market; and the popularity of other businesses located near the location. Along with our
dependence on customers vigitiour showrooms, our success is dependent upon the continued popularity of
particul ar |l ocati ons. Changes in areas around our
reductions in customer traffic or otherwise render the location unsuitable mullt in reduced sales volume,

which could materially and adversely affect our business, financial condition and results of operations. For
instance, in Fiscal 2018, we closed one of our Company Operated Showroom in Bengaluru and relocated another
Company Operated Showroom within the city because of inadequate customer footfall and location not being
strategically placed at these Company Operated Showraonds FiscaP023,we relocated our stores in Vashi

in Maharashtra, Shipra in Ghaziabad and ParMdharashtra to moré¢rategiclocationsin anticipation of higher
customer traffic and sales volume

37. Our integrated operations and the diversity of the Indian jewellery market expose us to certain risks. If we
are unable to effectively manage our opei@is or pursue our growth strategy, our business, financial
condition, results of operations and prospects may be adversely affected.

The Indian retail jewellery market is diverse and both customer preferences and seasonal purchases vary across
different geographies within the country. AsMarch 31, 2023we had 18 Showrooms, including5 Company

Operated Showrooms, and Branchisee Showrooms (including four franchisee owned and Company operated
Showrooms) located acros$ @ities and towns wer 13 states across India. As we expand our network of
showrooms, we will be exposed to various challenges, including those relating to identification of potential
markets, different cultures and customer preferences, regulatory regimes, business prattostoms. We may

require significant financial resources for setting up our new Company Operated Showrooms, including capital
expenditure, inventory and hiring of additional employees for our new Company Operated Showrooms. We may
be required to obtailoans to finance such expansion and we may not be successful in obtaining such funds in a
timely manner and/or on favourable terms including rate of interest, primary security cover, collateral security,
terms of repayment, or at all. We will also beuiegd to obtain certain approvals to carry on business in new
locations and there can be no assurance that we will be successful in obtaining such approvals. Further, we expect
our expansion plans to place significant demands on our managerial, opegatgbfiabncial resources, and our
expanded operations will require further training and management of our current employees and the training and
induction of new employees. In addition, as we enter new markets, we face competition from regional or national
players, who may have an established | ocal presence,
preferences, business practices and customs. Additionally, we may face a credit risk from our customers in
connection with our export obligations)dfrom our franchisees in connection with inventory sold to them, either
outright or on credit terms at times of high demand.

Our business generates or processes customer data, and the improper use or disclosure of such data could subject
us to significant reputational, financial, legal and operational consequences, and deter current and potential
consumers from using our servicén particular, we face a number of challenges relating to data from transactions

and other activities on our platform, including protecting the data in and hosted on our system, including against
attacks on our system by outside parties or fraudlleraviourby our employees, addressing concerns related

to privacy and sharing, safety, security and other factors and complying with applicable laws, rules and regulations
relating to the collection, use, disclosure or security of personal informationdimgl any requests from
regulatory and government authorities relating to such data.

OurRevenue CAGR (calculated as growth of revenue from operations from FY21 to FY23) increased at a CAGR
of 15.368% from Fiscal 202 to Fiscal 203 while our profit for the year has increased at a CAGR21%% from

Fiscal 202 to Fiscal 203. Our historic growth rates or results of operations are not representative or reliable
indicators of our future performance. While we intend to continue tarekpur operations in India, we may not

be able to sustain historic growth levels, and may not be able to leverage our experience in our existing markets
in order to grow our business in new markets.

(CAGR has been calculated basis the following: CompmtaehAnnual Growth Rate (as a %); (end year amount/
base year amount * (1/ number of gross years between base year and eiidlLyear)

An inability to effectively manage our expanded operations or pursue our growth strategy may lead to operational

and finarmial inefficiencies, which may result in a material adverse effect on our business, prospects, financial
condition and results of operations.
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38. If we are unable to open new Company Operated Showrooms as per our business plan, it could have a
material adverse impact on our business and growth prospects.

As on March 31, 2023we hal 75 Company Operated Showrooms, &id-ranchisee Showrooms (including four
franchisee owned and Company operated Showrooms) located ag@rciise®®and towns ovel3 states across

India. Our success in achieving future growth is dependent upon our ability to set up our new Company Operated
Showrooms and hiring staff for these showroo8iace April 1, 2@0till March 31, 2023we have openea8
Company Operated Showrooms alfiiFranchisee Showrooms, while during the past three financial years we
have closed or relocatédlo Company Operated Showrooms asiglFranchise Showroom#s the success of

any retail business is significantly dependentrujdentifying the best possible locations for showrooms at a
competitive cost, we have a team that is responsible for finding locations to lease for the purposes of opening new
Company Operated Showrooms. We must compete with other retailers to lodatioris for new Company
Operated Showrooms. We cannot assure you that we will be able to expand and grow at the rate at which we plan
to, as we may not be able to find suitable properties for new Company Operated Showrooms at prices that are
viable for ourbusiness or at all. If we are not able to lease the locations at the time, place and cost that we desire,
the same may have a material adverse impact on our business and growth prospects.

Further, as we expand our network of Company Operated Showroahtsarchiseeshowrooms, we will be

exposed to various challenges. We may be required to obtain loans to finance future expansion and the resultant
increase in working capital requirements for new Showrooms; and there can be no assurance that sudh loans wil
be available to us on commercially acceptable terms, or at all. We will also be required to obtain certain approvals
to carry on business in new locations and there can be no assurance that we will be successful in obtaining such
approvals. Further, wexpect our expansion plans to place significant demands on our managerial, operational
and financial resources, and our expanded operations will require further training and management of our
employees and the training and induction of new employees. liticeddhs we enter new markets, we face
competition from both organized and unorganized national and international players, who may have an established
|l ocal presence, and may be more familiar wi tdh | ocal
customs. For instance, the commencement of operations of one sh@uroons in Hathibagan, Kolkata is

delayed due to the developer not being been able to get completion certificate and Fire NOCs.

While we intend to continue to expand our operations across India, as we expand our showroom network, we will
be exposed to various challenges, including those relating to identification of potential markets, different cultures
and customer preferencesguéatory regimes and business practid¥e. generate substantial revenues from our
operations in West Bengal and Eastern India and there can be no assurance that our expansion in to other markets
will allow to us realise similar growth or margins. The nembf Showrooms by region and their contribution to

our revenues was as follows:

Fiscal 2023 Fiscal 2022 Fiscal 2021
% of % of
reven reven
ue % of ue
from revenue from
operat from Rev operat
Showr | ions Reven| Showr | operatio | enu | Showr | ions
Region Revenue oom | (in %) ue oom | ns (in %) e oom | (in %)
18,6
25,699 86.3
West Bengal 28,475.96 85| 69.50 .34 80 72.38 3 69| 69.86
East & North 4,440. 3,79
East** 4,938.55 23| 1205 72 20 12.51| 0.76 19| 14.17
4,452, 3,40
Rest of India 6,185.51 28| 15.10 51 27 12.54| 7.63 24| 12.74
861.
Others* 1,374.91 NA 3.36| 912.43 NA 2.57 89 NA 3.22
26,7
35,505 46.6 100.00
Total 40,974.93 136 | 100.00 .00 127 100.00 1 112 %

* Others constituteexpors, corporate, DG GoldDG Silverand ecommercesales.
**excluding West Bengal
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We may not be able to sustain growth levels, and may not be able to leverage our experience in our existing
markets in order to grow our business in new markets. An inability to effectively manage our expanded operations
or pursueour growth strategy may lead to operational and financial inefficiencies, which could have a material
adverse effect on our business prospects, financial condition and results of operations.

39. Our funding requirements and the proposed deployment of Redceeds have not been appraised by any
bank or financial institution or any other independent agency and our management will have broad
discretion over the use of the Net Proceeds.

We intend to utilise the Net Proceeds of the Offer as set forth indhe $eo N ©hjetts of theeDifer fipage

118 The funding requirements mentioned for the objects of the Offer are based on internal management estimates
in view of past expenditure and have not been appraised by any bank or financial institutioareTbased on

current conditions and is subject to change in light of changes in external circumstances, costs, other financial
conditions or business strategies.

The exact amounts that will be utilised from the Net Proceeds towards the stated objetgpemiti upon our

busi ness pl ans, mar ket conditions, our Boar dods anal
competitive landscape, as well as general factors affecting our results of operations, financial condition and access

to capital.Our internal management estimates may exceed fair market value or the value that would have been
determined by third party appraisals, which may require us to reschedule or reallocate our project and capital
expenditure and may have an adverse impact on ourdsssifinancial condition, results of operations and cash
flows.For further detail s, Opjeceafshe Offtre pagelh8e secti on enti t |l

Various risks and uncertainties, including those set forth in this section, may limit or delajoasrtefuse the

Net Proceeds to achieve profitable growth in our business. We may also use funds for future businesses which
may have risks significantly different from what we currently face or may expect. Further, we may not be able to
attract personnelith sufficient skills or sufficiently train our personnel to manage our expansion plans.
Accordingly, use of the Net Proceeds for other purposes identified by our management may not result in actual
growth of our business, increased profitability or meréase in the value of our business and your investment.

Further, pending utilization of Net Proceeds towards the objects of the Offer, our Company will have to deposit

the Net Proceeds temporarily in deposits with one or more scheduled commercial banks included in Second
Schedule of Reserve Bank of India Acf3H, in a manner as may be approved by our Board. Accordingly,
prospective investors in the Offer wild.l neeuwdeoft o rely
Net Proceeds.

40. Any variation in the utilisation of the Net Proceeds or in the tesrof any contract as disclosed in the Draft
Red Herring Prospectus would be subject to certain compliance requirements, including prior
sharehol dersé approval

We propose to utilise the Net Pr o c eleQ6090 milliorr, anditteer K i ng ¢
balance is proposed to bilisedfor general corporate purposes

For further information of the pr opos ObjectndbtheeOffdrs of t h
onpagell8 At this stage, we canndetermine with any certainty if we would require the Net Proceeneél

any other expenditure or fund any exigencies arising out of competitive environment, business conditions,
economic conditions or other factors beyond our control. In accordanc&eadtion 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

di sclosed in the Draft Red Herring Prospectus withou
resolutionIn the event of any such circumstances that require us to undertake variation in the disclosed utilisation

ofthe NetPr oceeds, we may not be able to obtain the share
delay orinabilityinobai ni ng such sharehol dersé approval may adve

Further, our Promoters or controlling shareholders would be required to provide an exit opportunity to the
shareholders who do not agree with our proposal to changeébetsoof the Offer or vary the terms of such
contracts, at a price and manner as prescribed by SEBI. Additionally, the requirement on Promoters or controlling
shareholders to provide an exit opportunity to such dissenting shareholders may deter therPoormatrolling
shareholders from agreeing to the variation of the proposed utilisation of the Net Proceeds, even if such variation
is in the interest of our Company. Further, we cannot assure you that the Promoters or the controlling shareholders
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of owr Company will have adequate resources at their disposal at all times to enable them to provide an exit
opportunity at the price prescribed by SEBI.

In light of these factors, we may not be able to undertake variation of objects of the Offer to usetidimgdin

proceeds of the Fresh Issue, if any, or vary the terms of any contract referred to in the Draft Red Herring
Prospectus, even if such variation is in the interesHi
respond to any change inuobusiness or financial condition by-deploying the unutilised portion of Net

Proceeds, if any, or varying the terms of contract, which may adversely affect our business and results of
operations.

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

Jewell ery purchases are dependmweranddisposableiscanmeMarods di scr
factors affect discretionary consumer spending, including economic conditions, perceptions of such conditions by
consumers, economic outlook, employment, thseineksevel of

conditions, inflation levels, interest rates, consumer debt and asset values, availability of credit and levels of
taxation, among others.

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

a particular time alsoffect the decision of our customers to purchase jewellery.

Most of our customers are individuals who purchase jewellery for personal use and who are generally less
financially resilient than corporate entities. Additionally, gold and diamond jewellenyoaneerceived to be a
necessity, which may result in a significant fall in demand in the case of adverse economic conditions as opposed
to demand for those goods that are perceived as a nec&sity.conditions include levels of employment,
inflation or deflation, real disposable income, interest rates, taxation, currency exchange rates, stock market
performance, the availability of consumer credit, levels of consumer debt, consumer confidence, consumer
perception of economic conditions and consumelingitiess to spend, all of which are beyond our control. An
economic downturn or an otherwise uncertain economic outlook in our principal markets, in any other markets in
which we may operate in the future, or on a global scale could adversely affectswmeospending habits and

traffic, which could have a material adverse effect on our business, results of operations and financial condition.

42. Theacti vities of our franchisees could have a mater:i
andDamondso brand and also expose us to risks associ

The fiSenco Gold and Diamondsodo brand is integral to o1
consumers towards t he fiSen efore, tAerkpdtatianradd inBegrity wfdhe dastiés b r a n ¢
with whom we engage in business activitiesparticular our franchisee partners, are important to our own
reputation. Consequently, adverse publicitetothen r el at
activities or conduct of oUfranchisee&showrooms may have a material adverse effect on our reputation. While

we endeavour, through contractual protections and restrictive covenants, to ensure that such parties comply with

high standards of prolyitand integrity, such as through proper implementation of our compliance and monitoring
systems, we cannot assure you that such parties will always maintain these high standards, which could negatively
impact our business, prospects, financial condition @sults of operations. For instances are involved in

certain consumer disputes in relation to our franchisee in Bhopal relatilefatatunder customer advances and

our old monthinstallmentsschemesWe cannot assugeu that we will not face such disputes in the future.

During the years ended March 31, 282March 31, 202 and March 31, 20 we generated revenue of
26,695.02million, 21,997.10million and 16,547.09million respectively, from our Company Operated
Showrooms and a revenue 012,904.99illion, 12, &ifidn armd 79,337.62million, respectively, from

our Franchisee Showrooms. The revenue generated from our Company Operated Showtmyeairtended

March 31, 203, March 31, 202 and March 31, 20Raccounted fo65.15%, 61.95% and 61.8¥respectively,

of our revenue from operations (without including franchisee fees and discount allowed), respectively and revenue
generated from our Franchiseeo8mooms inthe years ended March 31, Z)March 31, 202 and March 31,

2021 accounted foB1.49% 35.48% and34.91%, respectively of our revenue from operations (without including
franchisee fees and discount allowed).
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43. We are reliant on procurement of high value raw materials and security arrangements put in place to
safeguard such raw materials or our finished goods may not prevent instances of theft, fraud or loss.
Fraud, theft, employee negligence or similar incidemtgy adversely affect our results of operations and
financial condition.

Our primary raw materials are gold, precious metals and precious and semi precious stones. We procure raw
materials from various sources including bullion banks, bullion dealersaage of old gold by customers and
sightholdersBullion procured by us from bullion banks and bullion dealers are delivered to our head office by
the party from whom it is sourced. Towards securing the high value jewellery transported and stored by us we
engage third party logistics service providers for transit of jewellery from various locations, including from our
factory to our head office and therefrom to our various Showrooms and we also maintain jewellery block insurance
to cover for risks arisingrém storage, transport and retail display, including at third party locations. Further,
transport of finished goods by our Karigars to our head office is under liability of such Karigars, while our
Franchisees are liable for jewellery to be transportedh faur head office to the respective Franchisee
Showrooms.Due to the high value of the raw materials procured by us and the finished goods produced,
transported and stored by us, we are subject to various security risks, including those of theft|dssaad our
showrooms and during trahs

Our business operations involve significant retail sales in cash and we maintain large amounts of inventory at our
manufacturing facility, with our Karigars and at our Company Operated Showrooms at alifitmesgh in past,

we have not faced any significant loss due to theft or damageperations may be subject to incidents of theft

or damage to inventory in transit, prior to or during showroom stocking and display. The jewellery industry also
typically encainters some inventory loss on account of employee theft, shoplifting, vendor fraud, credit card fraud
and general administrative error. Although we have set up various security measures, including tagging our
products, CCTV in our manufacturing facility@our company operated showrooms, armed security guards and
follow stringent operational processes such as daily stock taking, we have in the past experienced such incidents.
For instance, we have in the past experienced incidents of employee frauds amauntt o 4. 00 million
det ai | s, OubstariagslLiigasor and Material Development€riminal proceedings by our Company
onpage369 There can be no assurance that we will not experience any fraud, theft, employee negligence, security
lapse, loss in transit or similar incidents in the future, which could adversely affect our results of operations and
financial condition.

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

Additionally, theft of our customer damaay also adversely affect our results of operations and financial condition

44. Purported irregularities related to minimum value addition, differential to maximum wastage permitted or
any other export compliance by the Bank of Nova Scotia may result in further claim, obligation, liability
or indebtedness in future on our Companyhigh in turn may adversely impact our results of operations
and profitability.

Our Company exported jewellery between 2@008 to 20172018 made from the duty free bullion received

from the Bank of Nova Scotia. While the Company has submitted docunestaimg to realisation such as

bank reali saBRCon, cehitppicagtei (fds export promotion coc
have raised queries with tBank of Nova Scotia with regard to submission of proof for export realisatainsig

export of jewellery products from 202008 onwards. Purported irregularities related to minimum value addition,
differential to maximum wastage permitted or any other export compliance by the Bank of Nova Scotia may result

in further claim, obligatin, liability or indebtedness in future on the Company which in turn may adversely impact

our results of operations and profitability.

45. Any labour disputes, strikes or work stoppages may lead to lost production and/or increased costs, which
may adversely affect our business, results of operations and financial condition.
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As of March 31, 2023we had?,138full time employees. Out of our employeé®15are based at our showrooms
driving retail sales and customer operatiot3; are based in ouread office while88 are based at our factory.
Additionally, we have780 security personnglother contractual personnehd housekeeping staff whom we
appoint on contractual basladia has stringent labour legislation that protects the interests kéxgoincluding
legislation that sets forth detailed procedures for the establishment of unions, dispute resolution and employee
removal, and legislation that imposes certain financial obligations on employers upon retrenchment. Our
employees are not uniimed. However, in the event that employees seek to unionize, it may become difficult for

us to maintain flexible labour policies, which may increase our costs and adversely affect our business.
Furthermore, the contract manufacturers with whom we worlatwufiacture our jewellery could seek to organize.

A potential increase in the salary scale of our employees or amounts paid to our contract manufacturers as a result
of organisation or unrest, or a disruption in services from our employees or contracchaens due to potential

strikes, could adversely affect our business operations and financial corditiongh we have not had strikes

or work stoppages by our employees in the past, any strikes or work stopgagasemployees could have a
material adverse effect on our business, financial condition and results of operations.

There can be no assurance that there will not be such strikes in the future. Such long periods of business disruption
could also result in a loss of customers, whicluld adversely affect our business, financial condition and results

of operations. Further, if such strikes are held duri
6Ganesh Chaturthié, 6Teej 6, 0 Batériallp andadersadydffectala Puj a 6,

46. Certain sections of this Red Herring Prospectus disclose information from the industry report which has
been commissioned and paid for by us exclusively in connection with the Offer and any reliance on such
information for making an investment decision in the @iffis subject to inherent risks.

Certain sections of this Red Herring Prospectus include information based on, or derived E&tSiheReport

which has been prepared BRISIL. CRISIL was appointed by our Company pursuant to an engagement letter
datedMay 2, 2023 The CRISIL Report has been commissioned and paid for by us for the purposes of confirming
our understanding of the industry and has been prepared in connection with the Offer. Given the scope and extent
of theCRISIL Report disclosures are limited to caih excerpts and tHeRISIL Reporthas not been reproduced

in its entirety in this Red Herring Prospectus. There are no parts, data or information (which may be relevant for
the proposed issue), that has been left out or changed in any manner. Howe@&iStheReportis prepared

based on information as of specific dates and may no longer be current or reflect current trends. Certain
information in theCRISIL Reportis subject to limitations and is also based on estimates, projections, forecasts
and assuiptions. Investors should not place undue reliance on, or base their investment decision solely on this
information.

You should consult your own advisors and undertake an independent assessment of information in this Red
Herring Prospectus based on, orided from, the Industry Report before making any investment decision
regarding the Off e mhndustrfOverviewu rpaghldy det ai |l s, see i

47. Our manufacturing facility andmost ofour Company Operated Showrooms are located on premises leased
to usby third parties. If we are unable to renew our existing leases or secure new leases on commercially
acceptable terms, or if we fail to comply with the terms and conditions of our leases, resulting in
termination of our leases, our business, financial catidn and results of operations may be adversely
affected. Further, in the event the land on which our manufacturing units and our Company Operated
Showrooms are situated are subject to irregularities in title, our operations may be impaired.

Our existing manufacturing facility anchost of ourCompany Operated Showrooms are located on leased
properties. We typically enter into lease agreements for a period rangingdorypears to25 years for our

Company Operated Showrooms and our manufactdaicitity and are renewable on mutually acceptable terms

and upon payment of such rent escalations as stated in lease agreements. In the event that existing leases are
terminated or they are not renewed on commercially acceptable terms, we may suffgstedisr our business

and operations. If alternative premises are not available at the same or similar costs, size or locations, our business,
financial condition and results of operations may be adversely affected. In addition, any adverse development
relating to the landlord's title or ownership rights to such properties may entail incurring significant legal expenses
and adversely affect our operations. Our existing leases for our manufacturing facility and Company Operated
Showrooms typically contaimierest penalty for any delays in payment of rent and fixed rent escalation clauses
that provide for a periodic increase in reRtrther, our Company has not registered certain lease and/ or leave

and license agreements in respect of certain propergéeshysthe Company. In some instance, these properties

were received from the merged companies and therefore, the agreements are not registered in the name of the
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Company.If our sales do not increase in line with our rent and costs, our profitabilityeantts of operations
could be adversely affected.

Our growth strategy involves expanding our showroom network, which necessitates the identification of suitable
locations, taking into account the positioning and visibility of the space as well as thetehatics of nearby
businesses and the demographics of the area. The premises for most of our proposed new company operated
showrooms are also expected to be taken on lease. The success of our business is significantly dependent on
factors such as the alability of suitable sites for our showrooms in prime and desirable areas on commercially
acceptable terms and we encounter competition from other jewellery companies in this regard. There can be no
assurance that we will be able to secure leases fahmwrooms in suitable areas, in time, or on terms that are
acceptable to us or at all. Failure to do so may adversely affect our business prospects, financial condition and
results of operations.

Further, there is no central land registry in India atid to land can be disputed, including on account of local

land records not being duly updated, or not being maintained in a legible manner, or only being available in the
local vernacular languages, as well as on account of alleged short payment ofistarop registration fees

(which mayrender our title documents inadmissible in evidence, unless stamped prior to enforcement with
payment of requisite penalties and the lack of approvals from appropriate authorities). Consequently, should any
dispute aris in relation to our use of the relevant properties, we may be unable to, or may incur additional expenses
to, enforce our rights in relation to such propertes; inability to protect rights to the land on which our facilities

are located could have adverse effect on our business, financial condition, results of operations and prospects.

48. Past sales in our Company Operated Showrooms may not be comparable to and indicative of future sales
from our Company Operated Showrooms and there can be no assgréimat the opening of proposed new
Company Operated Showrooms will result in increased profitability.

Various factors affect the sales in our Company Operated Showrooms including the gold rates, customer
preferences, location of a showroom and compatiffltnese factors will have an influence on existing and future
showrooms and thus past sales figures may not be indicative of future sales figures. Upon the opening of a new
Company Operated Showroom, there may be an initial period of market adjustmernthetshowroom forms a
customer base and engages in initial advertising and marketing campaigns. During this period, the sales revenue
may not exceed the overall expenses of the showroom. This could lead to a decrease in the overall profitability of
our Company. In addition, even after this initial period, there can be no assurance that a new showroom will
necessarily contribute to the overall profitability of our CompaMg closed one of our Company Operated
Showroom in Bengaluru and relocatadother Company Operated Showrooms within the city because of
inadequate customer footfall at these Company Operated Showrooms.

49. Potential legal proceedings in relation to the land we acquire or any adverse development relating to the
landlord's title or ovnership rights of the parcels of land and other matters related thereto, including the
non-registration of the land in the name of our Company, from where we manage and operate our
Company Operated Showrooms could affect our Company's business, resugesftions and financial
condition.

In relation to the space that we acquire or lease for setting up our new Company Operated Showrooms, we face
uncertainty of title. Potential legal proceedings and their outcome in relation to the parcels of lantdrervey

manage and operate our Company Operated Showrooms, and other matters related thereto, including the non
registration of the land in the name of our Company, could affect our Company's business, results of operations
and financial conditiorin theevent that leases for properties acquired by us to set up our new Company Operated
Showrooms are terminated, or they are not renewed on commercially acceptable terms, we may suffer a disruption
in our operations. If alternative premises are not availabteeasame or similar costs, size or locations, our
business, financial condition and results of operations may be adversely affected. In addition, any adverse
development relating to the landlord's title or ownership rights to such properties maynentaiihg significant

legal expenses and adversely affect our operations.

50. Our Company has prepared financial statements under Ind AS. Significant differences exist between Ind
AS and other accounting principles, such as Indian GAAP, IFRS and U.S. GAAP.

Our financial statements, including the financial statements provided in this Red Herring Prospectus, are prepared

in accordance with Ind AS. We have not attempted to quantify the impact of IFRS and U.S. GAAP or any other
system of accounting principles tre financial data included in this Red Herring Prospectus, nor do we provide
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a reconciliation of our financial statements to those of IFRS, U.S. GAAP or any other accounting principles. IFRS

and U.S. GAAP differ in significant respects from Ind AS. Adiogly, the degree to which the Ind AS financial

statements included in this Red Herring Prospectus will provide meaningful information is entirely dependent on
the readerds |l evel of familiarity wit haccountihgplalBlices Any r e
on the financial disclosures presented in this Red Herring Prospectus should accordingly be limited.

While we have built robust information technology, governance frameworks and operational management systems
to manage our businesparations and to support our future growth at both the showroom and corporate level, the
increasing business complexity of our operations may place additional requirements on our systems, controls,
procedures and management and, as a result, may straabibityrto manage our future growth. Many of our
control systems are dependent on tiedity software and technology. Our thpdrty software may be subject to
damage, software errors, computer viruses, security breaches and the delayed or failednitatibenof new
updates. Damage or interruption to our tkpitty and other control systems may require a significant investment

to fix or replace them, and we may suffer interruptions in our operations as a result.

51. We are subject to data protection laasd any changes in regulations pertaining to collection, storage and
usage of personal data of customers could require us to invest significant resources which in turn may
adversely impact our results of operations and profitability.

We are subject to awestic and international laws relating to the collection, use, retention, security and transfer

of personally identifiable information with respect to our consumers and employees. In many cases, these laws
not only apply to thireparty transactions, butsad may restrict transfers of personally identifiable information
among us and our international subsidiaries. Further, several jurisdictions have passed laws in this area, and other
jurisdictions are considering imposing additional restrictions. Thesedamiiue to develop and may vary from
jurisdiction to jurisdiction. Complying with emerging and changing international requirements may cause us to
incur costs or require us to change our business practices. Changes in regulations pertaining to, cbdliegien

and usage of personal data of customers could require us to invest significant resources which in turn may
adversely impact our results of operations and profitability.

52. Certain of our Directors, our individual Promoter, members of our PromoteroGp, Subsidiaries, Key
Management Personnelnd Senior Management Personnel may have interests other than reimbursement
of expenses incurred and normal remuneration or benefits in our Company.

Our Individual Promoter, our Executive Directors, Key Mamaget Personnel and Senior Management
Personnel may be deemed to be interested in our Company to the extent of their shareholding in our Company as
well as the extent of other members of the Promoter Group or the Group Company, Mangoe Construction Private
Limited, Arpita Agro Products Private Limited and Race Automobiles Private Limited and any benefits arising

on account of such shareholding. Further, our Company in the ordinary course of business leases the space for
certain Company Operated Showrooms froor Group Companies and the Promoters and members of the
Promoter Group may be deemed to be interested in our Company to the extent of payment of lease rentals to our
Group Company, Mangoe Construction Private Limited and Arpita Agro Products Privated.igkdditionally,

our Company in the ordinary course of business has purchased goods from our Group Company and the Promoters
and members of the Promoter Group may be deemed to be interested in our Company to the extent of such
purchases from our Group @pany, Race Automobiles Private Limited and Arpita Agro Products Private
Limited.

While we enter into related party transactions at arms length basis, there can be no assurance that we could not
have obtained better terms from a third party.

Further, while none of our Promoters, Directors, Promoter Group, Key Management Personealoor S
Management Personnel will receive any portion of the proceeds of the Fresh Issue, we have related party
transactions with our Subsidiaries in the ordinary course of business and our Subsidiaries may receive amounts
from the Fresh Issue in the ordigarourse of its business.

53. Wehave issued Equity Shares in the past 12 monifitzsn the date of thiRed Herring Prospectuswhich
may be at a price lower than the Offer Price

The Offer Price shall be determined by our Company 8AdF Partners India IV imited (the Selling

Shareholder)in consultation with the BRLMs after the Bid / Offer Closing D& have onJune 3, 2023
issued and allotted 13,296,153 Equity Shar&t- Partners India IV Limited (the Selling Shareholgensuant
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to conversion of 13,296,153 CCPS at a ratio of 1:1 The average cost of acquisition per CCPS@&d&s. 17, whi

may be lower than the Offer Prideor further details, se@Capital Structure Issue of Equity Shares which may
be at a price lower than the Offericed on pagelOl

External risk factors

54. General economi@onditionsin India could adversely affect our business, financial condition, results of
operations and prospects.

Our financial condition and the results of our operations depend significantly bedttle of the Indian economy.
Various factors may lead to a slowdown in the Indian economy which in turn may have an adverse effect on our
business, financial conditioresults of operations and prospects

Our business is concentrated in India and substantial revenues are derived from customers in India. Accordingly,
the performance and growth of our business is significantly dependent on the performance of thedndray.ec

In the past, the Indian economy has been affected by global economic uncertainties, liquidity crisis, domestic
policies, global political environment, volatility in interest rates, currency exchange rates, commodity and
electricity prices, rising ifiation rates and various other factors. There is no certainty that the Indian economy
will not facehighinflationary pressures in the futukdigh rates of inflation may decrease demand for our services

and increase employee costs, which may have ansaleéfect on our profitability and competitive advantage.

c |

Additionally, an increase in trade deficit or a decli

interest rates and liquidity, which could adversely affect the Indian ecoanthgur business. Any downturn in
the macroeconomic environment in India could have an adverse effectlmmsmess, financial condition, results
of operations and prospects

556, Any downgrading of I ndiabds sovVver gangynouldhaet negaiivei n g
impact on our business.

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

As of the date of this Red Herring Prospectus, Indiaisrate@ Bé&at a b | e ) by - (Sfable)dy Ftch, BBB

by

and BBB (Stable) by S&PAny adverse revisions to Indiabds sover

international debt by international ratiagencies may adversely impact our ability to raise additional financing,
and the interest rates and other commercial terms at which such additional financing may be afailable.
downgrading of I ndiads credit r atgovergnenttaaoy fisalpaolicyy , f
which are outside our contrdihis could have an adverse effect on our business and future financial performance,
our ability to obtain financing for capital expenditures and the trading price of the Equity Shares.

56. Political, economicor other factors beyond our control may have an adverse impact on our business,
financial condition, results of operations and prospects.

The following external risks may have an adverse impact on our business, fisandiibn, results of operations
and prospects, should any of them materialize:

1 the lingering effects of the global economic slowdown have generally dampened business confidence and
made credit markets more volatile, as well as negatirafyacting other industry players, including
companies in the jewellery industry;

i increase in interest rates may adversely affect our access to capital and increase our borrowing costs, which
may constrain our ability to grow our business and operatetgityfj

i political instability, resulting from a change in governmental or economic and fiscal policies, may
adversely affect economic conditions in Indiarecent years, India has implemented various economic
and political reforms. Reforms in relation kand acquisition policies and trade barriers have led to
increased incidents of social unrest in India over which we have no control;

i civil unrest, acts of violence, terrorist attacks, regional conflicts or situations or war (including the impact
of ongdng Russian invasion on Ukraine); particularly in locations where we have a significant presence
or concentration, our business, financial condition, results of operations and prospects could be adversely
affected. In addition, such events may result iregtor concern regarding regional stability which could
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adversely affect the price of our Equity Shares. The occurrence of any of these events may result in a loss
of investor confidence, which could potentially lead to economic recession and generalgnhedverse
effect on our business, results of operations and financial condition;

i India has experienced natural calamities such as earthquakes, tsunamis, floods and drought in recent years.
The extent and severity of such natural disasters deternhieieeffect on the economy.

i prevailing income conditions among Indian customers and Indian corporations; epidemic, pandemic or any
ot her publ i c heal th in I ndia or in countries i n
neighbouring countries

volatility in, and actual or perceived trends in t
other significant regulatory or economic developments in or affecting India or its consumption sector,
protectionist and other adverse publdigies, including local content requirements, increased regulations

or capital investment requirements;

=a =4

If such events should impact the national or any regional economies, our business, financial condition, results of
operations and prospects may be adversely affected.

57. Our businessesand activities may beegulated under competition laws in India, and any adverse
application or interpretation of such laws could adversely affect our business, financial condition, results
of operations and prospects.

The Competiti oCompetition, Act2)0 0r2e d u Ihem thafi soulgh haee @art aippreciable adverse
effect on competition in the relevant market in India. Any adverse application or interpretation of the Competition
Act could adversely affect olnusiness, financial condition, results of operations and prospects

The Competition Act also prohibits abuse of a dominant position by any enterprise. On March 4, 2011, the Gol
notified and brought into force the combination regulation (merger control) provisions under the Competition Act
with effect from June 1, 2011 h€se provisions require acquisitions of shares, voting rights, assets or control or
mergers or amalgamations that cross the prescribed asset and turnover based thresholds to be mandatorily notified
to, and preapproved by, the Competition Commission ofitnar CCI. Additionally, on May 11, 2011, the CCI

issued the Competition Commission of India (Procedure for Transaction of Business Relating to Combinations)
Regulations, 2011, as amended, which sets out the mechanism for implementation of the meojeegioms

in India.

The Competition Act aims to, among other things, prohibit all agreements and transactions, which may have an
appreciable adverse effect in India. Consequently, all agreements entered into by us could be within the purview
of the Compttion Act. Further, the CCI has exttarritorial powers and can investigate any agreements, abusive
conduct or combination occurring outside of India if such agreement, conduct or combination has an appreciable
adverse effect in India. However, the effe€ the provisions of the Competition Act on the agreements entered
into by us cannot be predicted with certainty at this stage. We are not currently party to any outstanding
proceedings, nor have we received notice in relation tocoampliance with theCompetition Act or the
agreements entered into by us. However, if we are affected, directly or indirectly, by the application or
interpretation of any provision of the Competition Act, or any enforcement proceedings initiated by the CCI, or
any adverse puigity that may be generated due to scrutiny or prosecution by the CCI or if any prohibition or
substantial penalties are levied under the Competition Act, it would adversely affect our business, financial
condition, results of operations and prospects.

58. Changinglaws, rules and regulations and legal uncertainties, may adversely affect our business, financial
condition, results of operations and prospects.

We operate in a rapidly evolving regulatory and policy environment. Regulatory and policy changes may
adversely affect our business, financial condition, results of operations and prospects, to the extent that we are
unable to suitably respond to, and cdynpith, any changes in applicable law and poli€he Central or State
Governments in India may implement new regulations and policies which will require us to obtain additional
approvals and licenses from the Gol and other regulatory bodies or may iopersels requirements and
conditions on our operations. For details oKeythe r ec
Regulations and Policies in India page208 Further, there can be no assurance that we will be able to comply
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with such revised regulations in a timely manner or at all, which may subject us to increased compliance costs
and regulatory action, including payment of penalties.

The application of various tax laws, rules and regulations to our business, currentligeofuiture, is subject to
interpretation by the applicable taxation authorities. For instance, the Taxation Laws (Amendment) Act, 2019, a
tax | egislation issued by I ndiads Ministry of Fi nanc
changesd the income tax rate applicable to companies in India. Pursuant to this enactment, companies can
voluntarily opt in favour of a concessional tax regime (subject to no other special benefits/exemptions being
claimed), which would ultimately reduce the efige tax rate for Indian companies from 34.94% to
approximately 25.17%. Any such future amendments may affect our other benefits such as exemption for income
earned by way of dividend from investments in other domestic companies and units of mutuadXengion

for interest received in respect of tax free bonds, andtermg capital gains on equity shares if withdrawn by the
statute in the future, and the same may no longer be available to us. Any adverse order passed by the appellate
authorities/ tdbunals/ courts would have an effect on our profitability.

Further, the Government of India has announced the union budget for the Fisga@h2pdrsuant to which the

Finance Bill, 202 ( Finance Billo ) has i ntr oduc e dheiaande 8ill s raceieed assestn t s .
from the President of India on March,2023, and has been enacted as the Finance Ac8 Q&Fhance Actd ) .

We cannot predict whether any amendments made pursuant to the Finance Act would have an adverse effect on
our business, financial condition and results of operations. Unfavourable changes in or interpretations of existing,
or the promulgation of new, lawsules and regulations including foreign investment and stamp duty laws
governing our business and operations could result in us being deemed to be in contravention of such laws and
may require us to apply for additional approvals.

We are also subject tsubject to compliance with the provisions prescribed under Special Economic Zone Act,
2005 and Special E c 0SEZ haw® OFecating in & 8HZexsired2tEap@oval df the
Development Commissioner, in terms of SEZ Laws. We also avéliceax benefits under section 10AA of the
Incometax Act, 1961 and under indirect tax laws in relation to the Company being a provider of services from a
SEZ. For f ur t h Statement d6peciahBax Beoefits pagelds. Ay changes in the SEZ Laws

or changes to the benefits availed under the said laws by us or lack of adherence to compliance requirements could
have an adverse effect on our business, financial condition, cash flows and results of operations aretithe relat
credits availed under direct, indirect taxes, and MAT.

We are also subject to certain foreign exchange norms including the RBI and FEMA regulations, and as per these
regulations, our failure to realise the export bills within 9 months of the expoother irregularities under the
foreign exchange laws, may adversely affect our operations and profitability

In addition, he Central and State tax scheme in India is extensive and subject to change, from time to time. Taxes
and other levies imposed hlyet Central or State Governments in India that affect our sector include goods and
services tax, customs duties, income tax and other taxes, duties or surcharges introduced on a permanent or
temporary basis, from time to tima&ny future increases in taxtes or amendments in tax laws may affect the
operating efficiency and overall tax efficiency of companies operating in India, including our Company, and may
result in significant additional taxes becoming payabl¢he past, there have been instanceshith changes in

Indian taxation laws have been made retrospectively. We cannot assure you that retrospective changes in the
taxation regime applicable to us will not recur.

There can be no assurance that Gol will not implement new regulations anéspodigliring us to obtain
approvals and licenses from Gol or other regulatory bodies, or impose onerous requirements and conditions on
our operations. Any such changes and the related uncertainties with respect to the applicability, interpretation
and/or mplementation of any amendment to or change in governing laws, regulation or policy in the jurisdictions
we operate, including by reason of an absence, or a limited body, of administrative or judicial precedent in the
jurisdictions in which we operate még time consuming as well as costly for us to resolve and may impact the
viability of our current business or restrict our ability to grow our business in the future. It may also have a material
adverse effect on our business, financial condition, caslsfamd results of operations.

In addition, we may have to incur expenditures to comply with the requirements of any new regulations, which
could materially harm our results of operations or cash flows. émgvourablechanges to the laws and
regulationsapplicable to us could also subject us to additional liabilities. Any increase in the compliance
requirements as result of a change in law, regulation or policy, may require us to divert additional resources,
including management time and costs towardshsimcreased compliance requirements. Additionally, our
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management may be required to divert substantial time and effort towards meeting such enhanced compliance
requirements and may be unable to devote adequate time and efforts towards our businessaymhiésie an

adverse effect on our future business, prospects, financial condition and results of operations. Further, if we are
affected, directly or indirectly, by the application or interpretation of any provision of such laws and regulations

or any rehted proceedings, or are required to bear any costs in order to comply with such provisions or to defend
such proceedings, our business and financial performance may be adversely affected. There can be no guarantee
that we will be able to comply with anpdreased or more stringent regulatory requirements, in part or at all.
Failure to comply with such further regulatory requirements could lead to regulatory actions, including penalties,
which may have an adverse effect on our future business, prospeatsjdi condition, cash flows and results of
operations.

59. If inflation rises in India, increased costs may result in a decline in profits.

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

can contribute to an increase in interest rates and increased costs to our business, including increased costs of
transportation, wages, raw materials and other expenses relevant to our business. High fluctuations in inflation
rates may make it mordfficult for us to accurately estimate or control our costs. Any increase in inflation in

India can increase our expenses, which we may not be able to adequately pass on to our clients, whether entirely
or in part, and may adversely affect our businessfimaticial condition. In particular, we might not be able to

reduce our costs or increase the price of our services to pass the increase in costs on to our clients. In such case,
our business, results of operations, cash flows and financial condition enagvirsely affected. Further, the
Government of India has previously initiated economic measures to combat high inflation rates, and it is unclear
whether these measures will remain in effect. There can be no assurance that Indian inflation levelsariieno

in the future.

60. A third party proposing to acquire control of us following the Offer shall be subject to takeover provisions
under Indian law.

There are provisions in Indian law that may delay, deter or prevent a future takeover or clramgeirof our
Company, even if a change in control would result in the purchase of your Equity Shares at a premium to the
market price or would otherwise be beneficial to you. Such provisions may discourage or prevent certain types of
transactions involvig actual or threatened change in control of us. Under the Takeover Regukati@as|uirer

has been defined as any person who, directly or indireattyyires or agrees to acquire shares or voting rights or
control over a company, whether individually acting in concert with others. Although these provisions have
been formulated to ensure that interests of investors or shareholders are protected, these provisions may also
discourage a third party from attempting to take control of our Company. Conslgqeeen if a potential
takeover of our Company would result in the purchase of the Equity Shares at a premium to their market price or
would otherwise be beneficial to its stakeholders, it is possible that such a takeover would not be attempted or
consummated because of the Takeover Regulations.

Risks Related to the Offer and the Equity Shares

61. Our Promoters andPromoter Group will continue to retain majority shareholding in our Company
following the Offer, which will allow them to exercise significant influence over us.

As on the date of thiRed Herring Prospectusur Promoters anchembers of th&romoter Group coltdively

hold approximatelyy6.926 of our Companyés issued and outstanding
and Promoter Group will be able to significantly influence the election of our Directors and control most matters
affecting us, including aubusiness strategies and policies, decisions with respect to mergers, business
combinations, acquisitions or dispositions of assets, dividend policies, capital structure and financing, and may
also delay or prevent a change of management or controljfexgrh transaction may be beneficial to our other

equity shareholders.

62. QIBs andNon-Institutional Bidders are not permitted to withdraw or lower their Bids (in terms of quantity
of Equity Shares or the Bid Amount) at any stage after submitting a Bid.

Pusuant to the SEBI ICDR Regulations, QIBs awah-Institutional Biddersare not permitted to withdraw or
lower their Bids (in terms of quantity of Equity Shares or the Bid Amount) at any stage after submitting a Bid.
Retail Individual Investors can revise their Bids during the Bid/Offer Period and withdraw their Bids until
Bid/Offer Closing Date. While our Company is required to compditmecessary formalities for listing and
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commencement of trading of the Equity Shares on all Stock Exchanges where such Equity Shares are proposed

to be listed, includind\llotment pursuantd the Offer within six Working Days from the Bid/Offer Closing Date,
events affecting the Biddersé decision to invest i n
international or national monetary policy, financial, political or economiditions, our business, results of

operation or financial condition may arise between the date of submission of the Bid and Allotment. Our Company
may complete the All otment of the Equity Shares even
ability to sell the Equity Shares Allotted pursuant to the Offer or cause the trading price of the Equity Shares to
decline on listing.

63. The Equity Shares have never been publicly traded and we cannot be certain that an active trading market
for the Equity Shares will develop or be sustained after this offering, and, following the offering, the price
of the Equity Shares may fluctuate significantly, which could cause you to suffer substantial losses.

Prior to the Offer, there has been no public marketHerEquity Shares, and an active trading market on the
Stock Exchanges may not develop or be sustained after the Offer. Listing and quotation does not guarantee that a
market for the Equity Shares will develop, or if developed, the liquidity of such mfarkthe Equity Shares.
Accordingly, we cannot guarantee that an active trading market will develop or be sustained after the offering.
Nor can we predict the prices at which the Equity Shares may trade after the offering.

The Offer Price of our Equitytres may not be indicative of the market price for the Equity Shares after the
Offer. If you purchase the Equity Shares in our initial public offering, you may not be able to resell them at or
above the initial public offering price. We cannot assure that the initial public offering price of the Equity
Shares, or the market price following our initial public offering, will equal or exceed prices in privately negotiated
transactions of our shares that may have occurred from time to time prior tatiaupublic offering. The market

price of the Equity Shares may decline or fluctuate significantly due to a number of factors, some of which may
be beyond our control, including:

actual or anticipated fluctuations in our operating results;

announcementsbaut our earnings that are not in line with analyst expectations;

the publicds reaction to our press releases, ot her
significant liability claims or complaints from our clients;

changes in senior managent or key personnel;

macroeconomic conditions in India;

fluctuations of exchange rates;

the operating and stock price performance of comparable companies;

changes in our shareholder base;

changes in our dividend policy;

issuances, exchangessales, or expected issuances, exchanges or sales;

changes in accounting standards, policies, guidance, interpretations or principles; and

changes in the regulatory and legal environment in which we operate; or

market conditions in the jewellenydustry and the domestic and worldwide economies as a whole, including
in relation to the COVIBLI crisis.

=8 =4 =4 -840 _0_0_8_9_9_9_9._-49

Any of these factors may result in large and sudden changes in the volume and trading price of the Equity Shares.

In the past, following periodsefo | at i |l ity in the market price of a comj
instituted securities class action litigation against that company. If we were involved in a class action suit, it could

divert the attention of management, and, if advgrdetermined, have a material adverse effect on our business,

results of operations and financial condition.

64. While our Company will receive proceeds from the Fresh Issue, it will not receive any proceeds from the
Offer for Sale.

In addition to the Freslssue from which our Company will receive proceeds, the Offer includes an Offer for Sale

by SAIF Partners India IV Limited (the Selling Sharehold&@RNIF Partners India IV Limited (the Selling
Shareholdenyill receive the entire proceeds from the Offer Sale (after deducting applicable Offer Expenses)

and our Company wil|l not receive an)\)CappgahStructudf asdch pr
fiObjects of the Offér pageV7and118 respectively.
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65. Investors may be subject fadian taxes arising out of capital gains on the sale of Equity Shasesl on
the payment of dividends

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

in an Indian company agenerally taxable in India. Under the IT Act letegm capital gains (i.e., gain realized

on the sale of shares held for more than 12 months) e
on a recognized stock exchange, are taxed at thefra®8s6 (plus applicable surcharge and cess) subject to certain
exceptions. This rate is subjecSTTot)o pFaymemrtr,ofanyeaqguainii
the sale of Equity Shares held for more than 12 months, which are sold athenth recognized stock exchange

and on which no STT has been paid, will be subject to long term capital gains tax in India at the rate of 10% (plus
applicable surcharge and cess) without indexation benefits or 20% (plus applicable surcharge anchcess) wit
indexation benefits.

Further, any gain realized on the sale of listed equity shares held for a period of 12 months or less will be subject
to shortterm capital gains tax in India. Such gains will be subject to tax at the rate of 15% (plus applicable
surcharge and cess), subject to STT being paid at the time of sale of such shares. Otherwise, such gains will be
taxed at the applicable rates.

In cases where the seller is a fresident, the aforementioned rates would be subject to the beneficial gmevisi

of the tax treaty between India and the country of which the seller is resident, read with Multilateral Instruments
(MLIo) (i f and to the extent applicable). Generally, I
on capital gains. 8 a result, residents of other countries may be liable for tax in India as well as in their own
jurisdictions on gains arising from a sale of the shares subject to relief that may be available under the applicable

tax treaty read with MLI (if and to the #nt applicable) or under the laws of their own jurisdiction.

The Finance Act, 2019 amended the Indian Stamp Act, 1899 with effect from July 1, 2020 clarified that, in the
absence of a specific provision under an agreement, the liability to pay stanmip dase of sale of securities
through stock exchanges will be on the buyer, while in other cases of transfer for consideration through a
depository, the onus will be on the transferor. The stamp duty for transfer of securities other than debentures, on
adelivery basis is specified at 0.015% and on a-aelivery basis is specified at 0.003% of the consideration
amount.Under current Indian income tax laws, dividend income from shares of an Indian company is subject to
tax at 20% (plus applicable surcharyed cess) or the rate set forth in the tax treaty, if any, with the applicable
country in case of neresident Shareholders. Our Company shall be required to levy withholding tax on dividends
payable to a nonesident Shareholder at 20% (plus applicablelsarge and cess) or the percentage rate in the
applicable tax treaty, whichever is beneficialirther, ar Company may not grant the benefit of a tax treaty
(where applicable) to a nenesident shareholder for the purposes of deducting taowte pursuant to any
corporate action including dividendour Company is not satisfied with the documentations shared by such non
resident Shareholders

Our Company cannot predict whether any tax laws or other regulations impacting it will be emiaptedict the
nature and impact of any such laws or regulations or whether, if at all, any laws or regulations would have a
materi al adverse effect on our Companydés business, fi

66. Fluctuation in the exchange rate between the Indian Rupee and foreign currencies may have an adverse
effect on the value of the Equity Shares, independent of our operating results.

Upon listing, the Equity Shares will be quoted in Indian Rupees on the Stock Exchangédsidenyds in respect
of the Equity Shares will also be paid in Indian Rupees and subsequently converted into the relevant foreign
currency for repatriation, if required.

Any adverse movement in currency exchange rates during the time that it takésrtakensuch conversion may

reduce the net dividend to foreign investors. In addition, any adverse movement in currency exchange rates during

a delay in repatriating outside India the proceeds from a sale of Equity Shares, for example, because of a delay i
regulatory approvals that may be required for the sale of the Equity Shares may reduce the proceeds received by
equity shareholders. For example, the exchange rate between the Indian Rupee and the U.S. dollar has fluctuated
substantially in recent yeaasd may continue to fluctuate substantially in the future, which may have an adverse

effect on the trading price of the Equity Shares and returns on the Equity Shares, independent of our operating
results. For further i nCetin @dmtentions, Useof Fimanadahlaforngagon andt e s, ¢
Market Data and Currency of Presentation pagel?.
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67. Any future issuance of Equity Shares, or convertible securities or other equity linked securities by us may
dilute your shareholding, andsignificant sales of Equity Shares by our existing Shareholders, may
adversely affect the trading price of the Equity Shares.

We may be required to finance our business and growth through future equity offAngdsature issuance of

Equity Shares by auCompany could dilute your shareholding. Any such future issuance of Equity Shares
(including under any shafeased employee benefit schemes) or future sales of the Equity Shares by any of our
existing Shareholders or employees who have acquired sudy Btyares pursuant to any shased employee

benefit schemes may also adversely affect the trading price of the Equity Shares and impact our ability to raise
capital through an offering of our securities. Any perception by investors that such issuaades might occur

could also adversely affect the trading price of the Equity Shares. There can be no assurance that we will not issue
further Equity Shares or that the Shareholders will not dispose of, pledge or otherwise encumber their Equity
Shares. Adi tionall vy, the pledge or encumbrance of t he I
shareholders, or the perception that such transactions may occur may affect the trading price of the Equity Shares.

68. Investorswill not be able to sell any of the Equity Shares you purchase in the Offer on the Stock Exchanges
until the Offer receives the appropriate trading approvals.

The Equity Shares will be listed on the Stock Exchanges. Under the SEBI ICDR Regulatioresreeigmed to

list the Equity Shares within six working days of the Biffer Closing Date. Pursuant to Indian regulations,
certain actions must be completed before the Equity ¢
book entryg, accddemsat with depository participants in
working days of the date on which the basis of allotment is approved by the Designated Stock Exchange.
Thereafter, upon receipt of final approval from the Stock Exgbantrading in the Equity Shares is expected to
commence within four working days of the date on which the basis of allotment is approved by the Designated

Stock Exchange. There could be a failure or delay in listing of the Equity Shares on the StaukgEZclAny

failure or delay in obtaining the approval or otherwise commence trading in the Equity Shares would restrict
investors6 ability to dispose of their Equity Shares.
t o i nv e s tcapunss,br ththtdradang in the Equity Shares will commence, within the time periods specified

above. We could also be required to pay interest at the applicable rates if allotment is not made, or Equity Shares
are not credited tuntswithiethd prescebeditime limifed uhdenmepplicaldedasve

69. Our ability to pay dividends in the future will depend on various factors including our future expansion
plans, any takeover and acquisitions, future income, expenses, liquidity and restigctinder applicable
law as well as our financing arrangements.

We cannot assure ydbat we will pay dividends in the future. Any future dividend payments will depend on
various factors, including oduture expansion plans, any takeover and acquisitiogte income, expenses,

liquidity and restrictions under applicable law as well as under our financing arrangements and other factors
considered relevant by our Board. We may decide to retain all of our earnings to finance the development and
expansionb our business and, t herefore, may n @ividedde c | ar e
Policyd page255.

70. Under Indian law, foreign investors are subject to restrictions that limit their ability to transfer shares,
which may adversely impact the trading price of the Equity Shares.

Under foreign exchange regulations currently in force in India, transfersaoés between nemesidents and

residents are permitted, subject to certain limited exceptions, if they comply with the pricing and reporting
requirements specified by the RBI. If a transfer of shares is not compliant with such pricing or reporting
requranent s and does not f all under any of the exception
required.

Additionally, shareholders who seek to convert Indian Rupee proceeds from a sale of shares in India into foreign
currency and repatriathat foreign currency from India require a-abjection or a tax clearance certificate from
the Indian income tax authorities.

We cannot assure you that any required approval from the RBI or any other Governmental agency can be obtained
on any particulaterms or in a timely manner, or at all.
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71. Foreign investors may havdifficulty enforcing judgments against us or our managemeutt any of our
respective affiliates in India, except by way of a suit in India on such judgment

OurCompanyis ncorporated under the | aws of India. AlIl of
our Compangs Directors, Key Management Personnel and Senior Managerial Personnel are citizens and residents
of India. As a result, it may not be possible floreign investors to effect service of process upon our Company

or such persons in jurisdictions outside India, or to enforce against them judgments obtained in courts outside
India.

India is not a party to any international treaty in relation to the recognition or enforcement of foreign judgments.
Recognition and enforcement of foreign judgments is provided for under Sections 13, 14 and 44A of the Civil
Code on a statutory basis. Sent44A of the Civil Code provides that where a certified copy of a decree of any
superior court, within the meaning of that Section, obtained in any country or territory outside India which the
Government has by notification declared to be in a recigrartgrritory, may be enforced in India by proceedings

in execution as if the judgment had been rendered by a district court in India. However, Section 44A of the Civil
Code is applicable only to monetary decrees and does not apply to decrees for aayalnesiprespect of taxes,

other charges of a like nature or in respect of a fine or other penalties and does not apply to arbitration awards
(even if such awards are enforceable as a decree or judgment). Only 13 jurisdictions, including the United
Kingdom, Singapore, the United Arab Emirates and Hong Kong, have been declared by the Government of India
to be reciprocating territories for the purposes of Section 44A of the Civil Code.

A judgment of a court of a country that is not a reciprocating teyritorthe purposes of Section 44A of the Civil

Code may be enforced in India only by a suit on the judgment under Section 13 of the Civil Code, and not by
proceedings in execution. Section 13 of the Civil Code provides that foreign judgments shall bsiv®ncl
regarding any matter directly adjudicated on except (i) where the judgment has not been pronounced by a court
of competent jurisdiction, (i) where the judgment has not been given on the merits of the case, (iii) where it
appears on the face of theopeedings that the judgment is founded on an incorrect view of international law or
refusal to recognize the law of India in cases to which such law is applicable, (iv) where the proceedings in which
the judgment was obtained were opposed to naturatgugti) where the judgment has been obtained by fraud or

(vi) where the judgment sustains a claim founded on a breach of any law then in force in India. Under the Civil
Code, a court in India shall, on the production of any document purporting to béfiaccedpy of a foreign
judgment, presume that the judgment was pronounced by a court of competent jurisdiction, unless the contrary
appears on record. The Civil Code only permits the enforcement of monetary decrees, not being in the nature of
any amountpayable in respect of taxes, other charges, fines or penalties. A final judgment for the payment of
money rendered by any court in a A@tiprocating territory for civil liability, whether or not predicated solely

upon the general laws of the nogciproating territory, would not be enforceable in India. Even if an investor
obtained a judgment in such a jurisdiction against us, our officers or directors, it may be required to institute a
new proceeding in India and obtain a decree from an Indian coweo, the party in whose favour such final
judgment is rendered may bring a new suit in a competent court in India based on a final judgment that has been
obtained in another jurisdiction within three years of obtaining such final judgment. It is unthikélsn Indian

court would award damages on the same basis as a foreign court if an action is brought in India. Moreover, it is
unlikely that an Indian court would award damages to the extent awarded in a final judgment rendered outside
India if it believes that the amount of damages awarded were excessive or inconsistent with Indian practice.

In addition, a party seeking to enforce a foreign judgment in India is required to obtain prior approval from the
RBI to repatriate any amount recovered pursuarhé execution of a foreign judgment, and any such amount
may be subject to income tax in India, in accordance with applicable law.

72. Holdersof Equity Shares may be restricted in their ability to exercise-preptive rights under Indian law
and thereby suffer future dilution of their ownership position.

Under the Companies Act, a company incorporated in India must offer its equity sharepodgenptive rights

to subscribe and pay for a proportionate number of equity shares to maintain their existing ownership percentages
prior to issuance of any new equity shares, unless themppéive rights have been waived by the adoption of a
specialresolution by holders of threfeurths of the equity shares voting on such resolution.

However, if the law of the jurisdiction that you are in does not permit the exercise of suemptree rights
without our filing an offering document or registratistatement with the applicable authority in such jurisdiction,
you will be unable to exercise such fmmptive rights, unless we make such a filing. If we elect not to file a
registration statement, the new securities may be issued to a custodian, vdedl theysecurities for your benefit.
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The value such custodian receives on the sale of any such securities and the related transaction costs cannot be
predicted. To the extent that you are unable to exerciserpptive rights granted in respect of our Bg$hares,
your proportional interests in our Company may be reduced.

73. Under Indian law, foreign investors are subject to investment restrictions that limit our ability to attract
foreign investors, which may adversely affect the trading price of the BgS8hares.

Under foreign exchange regulations currently in force in India, transfer of shares betwessidents and

residents are freely permitted (subject to certain exceptions), if they comply with the valuation and reporting
requirements includings specified by the RBI. If a transfer of shares is not in compliance with such requirements
andfalmder any of the excepti ons sappravalisieqided. Bdditiandilyy RBI
shareholders who seek to convert Rupee proceeds from a sale of shares in India into foreign currency and repatriate
that foreign currency from India require a no objection or a tax clearance certificate from therndiae tax
authorities. Further, in accordance with Press Note No. 3 (2020 Series), dated April 17, 2020 issued by the DPIIT
and the Foreign Exchange Management @deht Instruments) Amendment Rules, 2020 which came into effect

from April 22, 2020, any inestment, subscription, purchase or sale of equity instruments by entities of a country
which shares a land border with India or where the beneficial owner of an investment into India is situated in or

is a citizen of any such country, will require priompapval of the Government of India, as prescribed in the
Consolidated FDI Policy and the FEMA NDI Rules. These investment restrictions shall also apply to subscribers
of offshore derivative instruments. We cannot assure you that any required approvdieiBBl tor any other
governmental agency can be obtained on any particular terms or at all. For dughtera i IRsstricticne @ A
Foreign Ownership of Indian Securities page423
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SECTION IV: |

NTRODUCTION

THE OFFER

The following tablesummarizes the details of the Offer:

The Offerof Equity Shares Up to [ 9] Equi ty S hmMa50@0s
million

of which

Fresh Issu@ Up to [06] Equity SRANM.@OS
million

Offer for Salé? Uptol] 6Bqui ty Shares 4,85900¢

million by SAIF Partners India IV Limited (the Sellin
Shareholder)

Offer consists ¢?

A) QIB Portior® ® Not more than [06] Equi't
of which

Anchor Investor Portion Up to [06] Equity Shares
Net QIB Portion available for allocation to QIB[ 6] Equi ty Shares

other than Anchor Investors (assuming Ancl

Investor Portion is fully subscribed)

of which

Available for allocation to Mutual Fundsonly (5[ 6] Equity Shares

of theNet QIB Portion)

Balance of the Net QIB Portionfor all QIBs|[ 6] Equity Shares

including Mutual Funds

B) NonInstitutional Portioff) Not |l ess han [6] Equit
C) Retail Portioff! Not | ess han [&6] Equit
Pre and post Offer Equity Shares

Equity Sharesutstanding prior to the Offdias of | 69,145,80&quity Shares

the date of this Red Herring Prospectus)

Equity Shares outstanding after the Offer [ 6] Equity Shares

Use of Net Proceeds Pl ease see t hGbjedsofche Offén

page 118 for information about the use of the N
Proceeds. Our Company will not receive any proce
from the Offer for Sale.

(1) The Offer has been authorized by a resolution of our Board of Directors dated April 9, 2022, and a special resolut®imoftoalders

in their EGM held on April 11, 2022.

@

SAIF Partners India IV Limited (the Selling Shareholder) has confirmed and approved its participation in the Offer foreation

to its portion of Offered Shares vide its resolution dated March 9, 2022 and consent letter dated May ZAFORAtners India IV

Limited (the Selling Shareholdesdnfirmsthat the Offered Shares have been helthbynfor a period of at least one year prior to the

filing of this Red Herring Prospectus, and are accordingly eligible for being offered for sale infénén@fompliance withthe SEBI

ICDR RegulationsF o r more details,

Shareholderhasauthorizedts participation inthe Offer for Salef-or further details, please s¢eh e

and Statutory Disclosuréson page377.

(©)

see

Our Company an&AIF Partners India IV Limited (the Selling Shareholdegy, in consultation with the BRLMSs, allocate up to 60%

i PageoV. SAH Pardhers lndiatiilineted (theeSgllingy ni n g
s e ¢ t iOther Regulatoryt | e d

of the QIB Poiibn to Anchor Investors on a discretionary basis. The QIB Portion will accordingly be reduced for the shares allocated
to Anchor Investors. Onrthird of the Anchor Investor Portion shall be reserved for domestic Mutual Funds, subject to valid Bids being

received from domestic Mutual Funds at or above the Anchor Investor Allocation Price. In the event-sfibedeption in the Anchor

Investor Portion, the remaining Equity Shares shall be added to the QIB Portion. 5% of the Net QIB $tatiidie availake for
allocation on a proportionate basis to Mutual Funds only, and the remainder of the Net QIB Portion shall be availabbedtioall
on a proportionate basis to all Net QIB Bidders, including Mutual Funds, subject to valid Bids being receivedb@ieothe Offer

Price. Any unsubscribed portion in the Mutual Fund Portion will be added to Net the QIB Pamticallocated proportionately to the
their

NetQIBBidders n proportion to

Bi ds. For det anphged03 Albcatiangoe

all categories shall be made in accordance with SEBI ICDR Regulations.

4)

would be allowed to be met with spill over from any other

Subject to valid Bids being received at or above the Offer Price, tsutbescription, if any, in any category except the QIB Portion,

category or combination of categories at the discretioroofpaumyGnd
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SAIF Partners India IV Limited (the Selling Shareholderfonsultation with the BRLMs and the Designated Stock Exclsauject

to appliable lawln the event of an undersubscription in the Offeihject to receiving minimum subscription 9 of the Fresh Issue

and compliance with Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, the Allotment for the validoBidsad!

in the first instance towards subscription for 90% of the Fresh I&sngersubscription, if anyin the QIB Portion would not be allowed

to be met with spHbver from other categories or a combination of categolfethiere remain any balance valid Bids in the Offer, the

Allotment for the balance valid Bids will be made pro rata towards Equity Slodfiered bySAIF Partners India IV Limited (the Selling
Shareholder)and thereafter, towards the balance Fresh Isfue.r f urt her detail s, please see the se
page403

Allocation to Bidders in all categories, except the Anchor Investor PoNiom)nstitutional Bidderg?ortion and

the Retail Portion, if any, shall be made on a proportionate basis subject to valid Bids received at or above the
Offer Price. The allocatioto each Retail Individual Bidder shall not be less than the minimum Bid Lot, subject

to availability of Equity Shares in Retail Portion, and the remaining available Equity Shares, if any, shall be

Allocated on a proportionate basis. The allocation to @&mfInstitutional Bidders h a | | not be | ess
million, subject to the availability of Equity SharesNon-Institutional Bidder6 cat egor vy, and the
Equity Shares, if any, shall be allocated on a proportionate basis. Allocation to Ameésiors shall be on a

di scretionary basis. For f ur tOffezProcedaréompabed03 pl ease see
For detail s, including in relation to goOffenStruttaréf or r ej

a n dffefiProceduré pages399and403 respectively. For details of the terms of the Offer, please see the
sect i onTeans of the Offéerd pae393
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SUMMARY FINANCIAL INFORMATION

The following tables set forth summary financial information derived from the Re§atstlidated Financial
Information

The Restate@onsolidated Financial Informatiohas been prepared, based on financial statementf andor

the Fiscals2023, 2022 and 2021. The Restate€Consolidated Financial Informatiohave been prepared in
accordance with Ind AS and the Companies Act 2013, restated in accordance with the SEBI ICDR Regulations
and are presented i n (tnforeatisnreanpage?s6 ent i tl ed AFinanci al

TheRestated Consolidated Financial Information for Fiscals 2023, 2022 and 2021 are prepared and presented

on a consolidated basis on account of incorporation of our Subsidiary, Senco Gold Artisanship Private Limited

on October 14, 202@ur Company has also incorporated an entgnco Global Jewellery Trading L.L.@3,

United Arab Emirates in Fiscal 2023. However, no capitasinfused inSenco Global Jewellery Trading L.L.C

as of March 31, 202 Accordingly, Senco Global Jewellery Trading L.L.C has not been consolidated in the
Restated Consolidated Financi al I nf o RestatediConsolidatédo r f ur |
Financi al I nf @8mati ond on page

The summary financial farmation presented below shoui& read in conjunction witthe sections entitled
i Fi nalnforinasidd and AManagement 6s Discussion and Anal ysi c
Oper at ipageRi6and318 respectively.

[Theremainder of this page has intemtally been left blank
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RESTATED CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES

in
Particulars As on March As on March As(on March
31, 2023 31, 2022 31, 2021
ASSETS
Non-current assets
a) Property, plant and equipment 847.02 691.00 673.84
b) Capital workin-progress 130.64 65.14 24.38
¢) Rightof-use assets 1,926.70 1,516.20 1,417.26
d) Intangible assets 22.95 24.59 27.35
e) Financial assets
i. Investmerd 1.27 0.26 0.26
ii. Other financial assets 559.42 166.52 268.31
f) Deferred tax assets (net) 179.40 141.27 127.05
g) Incometax assets (net) 184.87 180.36 185.18
h) Other norcurrent assets 190.90 202.79 188.06
Total non-current assets 4,043.17 2,988.13 2,911.69
Current assets
a) Inventories 18,854.57 13,912.45 10,394.73
b) Financial assets
i. Trade receivables 454.22 393.98 275.59
ii. Cash and cash equivalents 94.83 95.44 85.13
iii. Bank balancesother than cash and caj 4,280.90 2,692.69 1,196.03
equivalents
iv. Other financial assets 712.60 588.66 536.86
c) Other current assets 612.90 330.50 192.94
Total current assets 25,010.02 18,013.72 12,681.28
Total Assets 29,053.19 21,001.85 15,592.97
EQUITY AND LIABILITIES
Equity
a) Equity share capital 558.50 531.86 531.86
b) Instruments entirely equity in nature 132.96 132.96 132.96
c) Other equity 8,763.74 6,594.85 5,361.38
Total Equity 9,455.20 7,259.67 6,026.20
Liabilities
Non-current liabilities
a) Financial liabilities
i. Borrowings 14.26 3.95 4.06
ii. Lease Liabilities 1,884.02 1,451.03 1,327.63
iii. Other financial liabilities 6.19 8.38 8.12
b) Provisions 6.32 0.73 8.26
c) Other norcurrent liabilities 245.19 0.12 0.12
Total non-current liabilities 2,155.98 1,464.21 1,348.19
Current liabilities
a) Financial liabilities
i. Borrowings 11,757.48 8,625.72 5,320.38
ii. Lease Liabilities 213.51 178.61 146.03
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Particulars As on March As on March As on March
31, 2023 31, 2022 31, 2021
iii. Trade payables
(a)total outstanding dues of micl 197.54 124.59 95.24
enterprises and small enterprises '
(b)total outstanding dues of creditors oth 1,247.05 1,049.64
. > . 514.11
than micro enterprises and smatiterprises
iv. Other financial liabilities 702.31 335.69 256.63
b) Other current liabilities 3,148.87 1,812.25 1,832.20
c) Provisions 20.20 12.96 22.84
d) Current tax liabilities (net) 155.05 138.51 31.15
Total current liabilities 17,442.01 12,277.97 8,218.58
Total liabilities 19,597.99 13,742.18 9,566.77
Total equity and liabilities 29,05319 21,001.85 15,592.97
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RESTATED CONSOLIDATED STATEMENT OF PROFIT AND LOSS

(in 7 million, unless
Particulars For the year ended | For the year ended| For the year ended
March 31, 2023 March 31, 2022 March 31, 2021
INCOME
| Revenue from operations 40,774.04 35,346.41 26,603.79
Il Other income 311.36 127.69 145.45
[l Total income (I+11) 41,085.40 35,474.10 26,749.24
IV Expenses
Cost of materials consumed 29,722.19 28,335.51 18,413.89
Purchasgof stockin-trade 8,460.78 5,643.80 2,903.47
Changes in inventories of finishe
goods and stoeln-trade (3,963.63) (4,173.91) 1,536.58
Employee benefits expense 933.80 747.67 521.81
Finance costs 860.53 708.79 666.37
Depreciation and amortisatig
expense 455.53 421.15 395.71
Other expenses 2,454.68 2,021.50 1,474.80
Total expenses (V) 38,923.88 33,704.51 25,912.63
V Profit before tax (Il -1V) 2161.52 1,769.59 836.61
VI Tax expenses:
Current tax
-Current years 634.74 494.94 287.76
-Earlier years (21.38) 0.57 -
Deferred tax (36.63) (16.94) (65.97)
Total tax expenses (VI) 576.73 478.57 221.79
VII Profit after tax for the year
(V-VI) 1,584.79 1,291.02 614.82
VIl Other  comprehensive
income
Items that will not be reclassified
to profit or loss
(a) Remeasuremerftoss)/ gainof
defined benefit plans (6.96) 5.21 (3.77)
-Income tax relating tabove item 1.75 (1.31) 0.95
(b) Remeasurement gain on fg
valuation of equity shares 1.01 - -
-Incometax relating taabove item (0.25) i i
Items that will be reclassified to
the profit or loss
(a) Effective portion of gain/ (losg
on designated portion diedging
instruments in a cash flow hedge - 5.60 (5.60)
- Incometax relating tcabove item i (1.41) 141
Other comprehensive (loss) /
incomefor the year (VIII) (4.45) 8.09 (7.01)

81

S |



Particulars

For the year ended
March 31, 2023

For the year ended
March 31, 2022

For the year ended
March 31, 2021

IX Total comprehensive income

for the year (VII+VIII) 1,580.34 1,299.11 607.81

X Profit for the year attributed

to:

-Owners of théHolding Company 1,584.79 1,291.02 614.82

-Noncontrolling interests - - -
1,584.79 1,291.02 614.82

Other comprehensive (loss) /

incomefor the year attributed to:

-Owners of théHolding Company (4.45) 8.09 (7.01)

-Non-controlling interest - - -

(4.45) 8.09 (7.01)

Total comprehensive incomefor

the year attributed to:

-Owners of theHolding Company 1,580.34 1,299.11 607.81

-Non-controlling interest - - -
1,580.34 1,299.11 607.81

Xl Earnings per equity share

(nominal value per share of 10

each)

@Basic ( ) 22.93 19.42 9.25

(b)Di luted ( ) 22.87 19.37 9.25
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RESTATED CONSOLIDATED CASH FLOW STATEMENT

(in mi

Particulars

For the year ended
March 31, 2023

For the year ended
March 31, 2022

For the year ended
March 31, 2021

A. Cash flows from operating activities

Profit before tax 2,161.52 1,769.59 836.61
Adjustments for:

Depreciation and amortisation expenses 455.53 421.15 395.71
Assets written off 3.54 - 0.30
Loss on sale of property, plant al

equipment - - 0.35
Finance costs 860.53 708.79 666.37
Share based paymestpense 3.51 0.86 -

Unrealised foreign exchange gain (2.71) (0.92) (2.14)
Liabilities no longer required written back (18.35) (14.11) (31.39)
Gain on lease modification (13.05) - -

Allowance for expected credit loss 2.45 (2.44) 2.79
BadDebt written off 1.00 - -

Impact for straightining of rental expense| - - (20.79)
Security Deposits written off 12.11 - -

Interest income (164.45) (71.50) (49.79)
Operating profit before working capital

changes and other adjustments 3,301.63 2,811.42 1,798.02
(Increase) / decrease in assets:

Inventories (4,942.12) (3,519.02) 476.40
Trade receivables (60.98) (115.03) 0.83
Other financial assets (283.50) (51.14) (320.09)
Other assets (316.07) (143.65) 75.39
Increase / (decrease) in liabilities:

Trade payables 270.36 564.88 (641.59)
Other financial liabilities 269.31 166.00 96.98
Provisions 5.87 (12.20) 2.02
Other liabilities 1,586.21 (12.49) 742.54
Cash (used in) / generated fronoperating

activities (169.29) (311.23) 2,230.50
Incometaxes paid (net of refunds) (591.74) (387.63) (421.35)
Net cash (used in) / generated fron (761.03) (698.86) 1,809.15
operating activities

B. Cash flows from investingactivities

Acquisition of property, plant ani

equipment (including capital wotik-

progress) and intangible assets (311.09) (246.91) (141.33)
Proceeds from sale of property, plant ¢

equipment - - 1.07
Interest received 126.63 59.78 52.56
Deposits (made)/ redeemed during the yg¢ (1,905.59) (854.50) (110.13)
Bank balancesther than cash and caj

equivalens 109.75 (529.31) (338.73)
Net cash (used in) / generated fron (1,980.30) (1,570.94) (536.56)

investing activities

C. Cash flows from financing activities
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Particulars

For the year ended
March 31, 2023

For the year ended
March 31, 2022

For the year ended
March 31, 2021

Proceeds from issue of equity shares 750.00 - -
Dividends paidor current years (114.24) (54.72) .
Dividends paid for earlier yesir - (92.76) -
Proceeds from lorterm borrowings 19.60 - }
Repayment of longerm borrowings (7.05) (2.80) (6.40)
Proceedsfrom / (repayment of others

borrowings (net) 3,129.52 3,308.03 (422.30)
Principal repayment of lease liabilities (204.32) (173.18) (113.13)
Interest paid (832.79) (704.46) (681.88)
Net cash generated from / (used in

financing activities 2,740.72 2,280.11 (1,223.71)
Net (decrease) increase in cash and casl

equivalents (A+B+C) (0.61) 10.31 48.88
Cash and cash equivalents at the

beginning of the year 95.44 85.13 36.25
Cash and cash equivalents at the end ¢

the year 94.83 95.44 85.13
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GENERAL INFORMATION

Our Company was originally incorporated as Senco Gold Private Limited at Kolkata, West Bengal, India under
the Companies Act, 195@ursuant to a certificate of incorporation dated August 22, 1994, issued Bp@he
Subsequentlypursuant to a resolutiqgrassed at the meeting of the Board of Directors held on June 27, 2007, and

a special resolution of the shareholders of our Company at the EGM held on August 8h@0G¥ne of our
Company was changed to Senco Gold Limited, pursuant to its conversi@ngnbdic limited company. A fresh
certificate of incorporation dated August 31, 2007, consequent to the change of name, was issued by the RoC.
Our Company was converted to a public limited company in order to expand its activities in the field of the
jewdlery business.

For details of the bQusBusiresss pamél82our Company, see fi
Registered and Corporate Office:
The address and certain other details of our Registered and Corporate Office are as follows:

Senco Gold Limited

DiamondPrestige, 41A, A.J.C. Bose Road
10th floor, Unit no. 1001

Kolkatai 700 017

West Bengal, India

Telephone +91 33 4021 5000

E-mail: corporateé@sencogold.co.in
Website www.sencogoldanddiamonds.com

For details in relation to the change in the Registere¢ @ffi o f o ur EistompaadCeriain €ceperaté
Matters- Changes in our Registered Office page214.

Corporate Identity Number: U36911WB1994PLC064637

Registration Number: 064637

Address of the RoC

Our Company is registered with the Reiliated at the following address:

Registrar of Companies,West Bengal at Kolkata
Nizam Palace

2" MSO Building

2" Floor, 234/4, A.J.C. Bose Road

Kolkatai 700 020

West Bengal, India

Filing

A copy of the Draft Red Herring Prospectus has been filed through the SEBI Intermediary Portal at
https://siportal.sebi.gov.in, in accordance with SEBI circular bearing reference SEBI/HO/CFD/DIL1/CIR/P/2018/
011 dated January 19, 2018 and at cfddil@sebiigan accordance with the instructions issued by the SEBI on
March 27, 2020, in relation 1o Easing of Operational ProceduieDivision of Issues and ListirigCFDA .

A copy of this Red Herring Prospectissbeingfiled electronicallythrough the SEBIintermediary portaht
https://siportal.sebi.gov.in, in accordance with SEBI circular bearing reference
SEBI/HO/CFD/DIL1/CIR/P/2018/011 dated January 19, 2bil8ccordance with the guidance issued by SEBI
to the Association of Investment Bankers of India

Further, acopy of ths Red Herring Prospectus, along with the material contracts and documents required to be
filed under Section 32 of the Companies Aas beefiled with the RoC and a copy of the Prospectus to be filed
under Section 26 of the Compas Act will be filed with the RoCand through the electronic portal at
http://www.mca.gov.in/mcafoportal/loginvalidateuser.do.
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Board of Directors

The Board of our Company as on the date of this Red Herring Prospectus comprises the following:

Name Designation DIN Address
Ranjana Sen Chairperson and Wholg 01226337 Sen Villa, 53A, Lake Place, Rabind
Time Director Sarobar, Near Mother Daiily215, Sarat

Bose Road, Kolkaia 700029, West
Bengal

Suvankar Sen Managing Director and| 01178803 Sen Villa, 53A, Lake Place, Rabind

Chief ExecutiveOfficer Sarobar, Near Mother Daiily215, Sarat

Bose Road, Kolkaia 700029, West
Bengal

Joita Sen Whole-Time Director 08828875 Sen Villa, 53A, Lake Place, Rabind
Sarobar, Near Mother Daiily215, Saat
Bose Road, Kolkaia 700029 West
Bengal

Vivek Kumar | Non-Executive Nominee| 03581311 D-151, Westend Heights, DLF Phase

Mathur Director V, Gurgaoni 122009, Haryana.

Bhaskar Sen Independent Director 03193003 178 Purbalok 9th Street, Calcutablic
School, Mukundapur, Sonarpur, South
Pargana$ 700099, West Bengal.

Kumar Shankar| Independent Director 07248231 Flat No. 3A, 3rd floor, Fomra Towe

Datta 84A, A.J.C. Bose Road, Entally S.(
Kolkatai 700 014, West Bengal.

Suman Varma Independat Director 08127928 A-20, 2nd Floor, Gitanjali Enclave, Of
Navjivan Vihar, Malviya Nagar, Sout
Delhii 110 017, New Delhi.

Shankar Prasad| Independent Director 06521264 Flat No-2524, SecteD, Pocket2, South

Halder West Delhi, Vasant Kurij 110070, New

Delhi

"Nomineeof SAIF Partners India IV Limite(the Selling Shareholders)

For brief profiles and further details ofir Board, pleass e e

Company Secretary& Compliance Officer

Surendra Gupta

Diamond Prestige, 41A, A.J.C. Bose Road
10th floor, Unit no. 1001

Kolkatai 700 017
West Bengal, India

Telephone +91 33 4021 5000
E-mail: corporate@sencogold.co.in

Book Running Lead Managers

IIFL Securities Limited

10th Floor, IIFL Centre, Kamala City,
Senapati Bapat Marg Lower Parel (West),
Mumbai 400 013, Maharashtra, India
Telephone +91 22 4646 428

E-mail: senco.ipo@iiflcap.com

Investor Grievance Email: ig.ib@iiflcap.com
Website www.iiflcap.com

Contact Person PinakRudraBhattacharyya / Nishita Mody
SEBI Registration Number: INM000010940

Ambit Private Limited
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Ambit House, 449, Senapati Bapat Marg

Lower Parel, Mumbai 400 013

Maharashtra, India

Telephone + 91 22 6623 380

E-mail: senco.ipo@ambit.co

Investor Grievance Email: customerservicemb@ambit.co
Website www.ambit.co

Contact person Nikhil Bhiwapurkar / Jitendra Adwani
SEBI registration number: INM000010585

SBI Capital Markets Limited

1501, 15th Floor, A & B Wing, Parinee Crescenzo, BKC, Bandra (E
Mumbaii 400 051 Maharashtra, India

Telephone +91 224006 9807

Email: senco.ipo@sbicaps.com

Investor grievance email: investor.relations@sbicaps.com

Website: www.sbicaps.com

Contact Person Janardhan Wagle/ Krithika Shetty

SEBI registration number: INM000003531

Syndicate Members

Ambit Capital Private Limited

Ambit House, 449, Senapati Bapat Marg,
Lower Parel, Mumbai 400 013
Maharashtra, India

Telephone +91 22 6623 3000

Email: sanjay.shah@ambit.co

Website www.ambit.co

Contact Person Sanjay Shah

SEBI registration number: INZ000259334

Investec Capital Services (India) Private Limited
1103 & 1104, 1% floor

B Wing, Parinee Crescenzo

Bandra Kurla Complex, Mumb&i400 051
Maharashtra, India

Telephone +91 22 6849 7400

Email: kunal.naik@investec.co.in

Website: https://www.investec.com/india.html
Contact Person Kunal Naik

SEBI Registration Number. INZ000007138

SBICAP Securities Limited

Marathon Futurex, B Wing, Unit no 1201,
12"Floor, N M Joshi Marg, Lower Parel,
Mumbaii 400 013

Maharashtra, India

Telephone:+91 22 6931 6204

Email: archana.dedhia@sbicapsec.com
Website: www.sbisecuritiesn

Contact Person Archana Dedhia

SEBI Registration Number. INZ000200032

Legal Counsel to our Company
J. Sagar Associates
Vakils House

18 Sprott Road, Ballard Estate
Mumbai 400 001
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Maharashtra, India
Telephone:+91 22 4341 8600

Advisorsto our Company as to the Offer

Emkay Global Financial Services Limited

7th Floor, The Ruby, Senapati Bapat Marg,
Dadar (West), Mumbai 400 028,

Maharashtra, India

Telephone +91 22 6612 1212

E-mail: sgl.ipo@emkayglobal.com

Website: www.emkayglobal.com

Contact person Deepak Yadav / Pranav Nagar

Quest Profin Advisor Private Limited

C-75/76, T Floor, Mittal Court,

Nariman PointMumbai 400 021

Telephone Number:022 6865 1111/ 5555
E-mail: info@questprofin.co.in

Website: www.questprofin.com

Contact Person:Keval Gandhi/ Manik Chadha

* Emkay Gl obal Fi n abBmkayoa)l aShedr vQucees tL i Pwi ot feidn QAfsty )i
have been appointed by our Company as corporate advisors. Emkay and Quest provide services an
advice to Company on general corporate matters and the Offer. For details of fees payable to our Advi
iObj ects Todf ftehre E®hpfapet23e s 0

Statutory Auditors of our Company

Walker Chandiok & Co LLP, Chartered Accountants
Unit 1603 & 1604, Ambuja Eco Center,

16th Floor, Plot # 4, Street Number 13,

EM Block, Sector V, Bidhannagar,

Kolkata, West Bengal 700 091

Tel: +91334444 9320

E-mail: Rajni.Mundra@WalkerChandiok.IN

Firm Registration Number: 001076N/N500013
Peer Review Number:014158

Registrar to the Offer

Kfin Technologies Limited

Selenium, Tower B, Plot No. 31 and 32
Financial District, Nanakramguda,
Serilingampally Hyderabad, Rangareddi 500 032
Telangana, India

Tel: +91 40 6716 2222

E-mail: sencogold.ipo@kfintech.com

Website www.kfintech.com

Investor grievance email: einward.ris@kfintech.com
Contact Person M. Murali Krishna

SEBI Registration No:INR0O00000221

Bankers to the Offer
Public Offer Bank
Axis Bank Limited

1, Shakespeare Sarani, AC Market Building,
3" Floor, Kolkata 700071
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Telephone:033-67014400

Email: cbbkolkata.operationshead@axisbank.com
Website: www.axisbank.com

Contact Person:Subhankar Kundu

Escrow Collection Bank and Refund Bank

Kotak Mahindra Bank Limited

Kotak Infiniti, 6" Floor, Building No. 21,
Infinity Park, Off Western Express Highway,
General AK Vaidya Marg, Malad (East.)
Mumbati 400 097

Maharashtra, India

Telephone:022-6605 6588

Email: cmsipo@kotak.com

Website: www.kotak.com

Contact person:Siddhesh Shirodkar

Sponsor Banks

Axis Bank Limited

1, Shakespeare Sarani, AC Market Building,

3 Floor, Kolkata 700071
Telephone:03367014400

Email: cbbkolkata.operationshead@axisbank.com
Website: www.axisbank.com

Contact Person:Subhankar Kundu

Kotak Mahindra Bank Limited

Kotak Infiniti, 6" Floor, Building No. 21,
Infinity Park, Off Western Express Highway,
General AK Vaidya Marg, MalatEast.)
Mumbat 400 097

Maharashtra, India

Telephone:0226605 6588

Email: cmsipo@kotak.com

Website: www.kotak.com

Contact person:Siddhesh Shirodkar

Bankers to our Company

Axis Bank Limited

Corporate Banking AC Market Building,

4th Floor, 1, Shakespeare Sarani,

Kolkata 700071

Telephone:9830072896

Email: joydeep.chatterjee@axisbank.com

Website: www.axisbank.com

Contact Person:Joydeep Brata Chatterjee, Relationship Manager, Large Corporate, East

Bandhan Bank Limited

"Adventz Infinity"

5, BN Block, Sector V, Salt Lake City,
Kolkata, West Bengal00091
Telephone:+91-33- 6609 0909

Email: Piyush.surana@bandhanbank.com
Website: https://www.bandhanbank.com/
Contact Person:Piyush Surana

DCB Bank Limited

6™ Floor, Tower A, Peninsula Business Park,
Senapati Bapat Marg, Lower Parel,
Mumbai- 400013 Maharashtra
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Telephone:+91 22 66187000

Email: rakhee.saraff@dcbbank.com
Website: www.dcbbank.com
Contact Person:Rakhee Saraff

The Federal Bank Limited

Branch Park Street/Kolkata,

Avani Signature, 91A/1,

Park Street, Kolkatar00016

Telephone:033- 22652360

Email: calk@federalbank.co.infarnabghosh@federalbank.co.in
Website: www.federalbank.co.in

Contact Person:Gaurav Bhattacharya / Arnab Ghosh

HDFC Bank Limited

3A, Gurusaday Road"®Floor,

ECG Dept., Kolkatd 700019

Telephone: 9331234161

Email: abhisheik.chatterjee@hdfcbank.com
Website: www.hdfcbank.com

Contact Person:Abhishek Chatterjee

Indian Overseas Bank

Salt Lake City Branch Block EA,

Sectori 1, Opposite Labony Estate,

Salt lake City Kolkatai 700064

Telephone: 9331234161

Email: iob0893@iob.in

Website: www.iob.in

Contact Person:RNS Murthy, Asst General Manager

Indusind Bank Limited

Park, Tower A, # Floor- Unit no 401 & 404,

Ganpat Rao Kadam Marg, Off Senapati Bapat Marg,
Lower Parel, Mumbai: 400013, India

Telephone:+91 22 43680380 (D) / +91 9167262515 (M)
Email: Sibaram.parida@indusind.com

Website: www.indusind.com

Contact Person:Sibaram Parida

IDBI Bank Limi ted

IDBI House, 44, Shakespeare Sarani,
Kolkata-700017

Telephone 03366557664

Email: ibkl0000135@idbi.co.in
Website www.idbibank.in

Contact Persont Sabyasachi Sarkar

IDFC First Bank

Saket Building, Ist Floor,

44 Park StreeKollkata-700016
Telephone:03366390702/3

Email: wbo.kolkata@idfcfirstbank.com
Website: www.idfcfirstbank.com

Contact Person:Subhash Bhagat/Rabindra Jha

Indian Bank Limited

14 India Exchange Place, First Floor,
Kolkata 700 001
Telephone:033-22138986
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Email: m716@indianbank.co.in
Website: www.indianbank.in
Contact Person:Ranjit Kumar Jha, Shazia Warjri

Kotak Mahindra Bank Limited

22, Camac Street, BloeR, 5th Floor, Kolkata 700016
Telephone:033 68254205

Website: www.kotak.com

Email: bibhudutta.dash@kotak.com

Contact Peason: Bibhudutta Dash

South Indian Bank Limited

SIB House, T B Road, Mission Quarters,
Thrissur, Kerala 680001
Telephone:0487- 2420020

Email: ho2006@sib.co.in

Website: www.southindianbank.com
Contact Person:NA

State Bank of India

Industrial Finance Branch, Kolkata,

Jeevandeep Building™4loor, 1, Middleton Street,

Kolkatai 700071.

Telephone:9674712121.

Email: sbi.01936@sbi.co.immt2.ifbkol@sbi.co.in

Website: www.shi.co.in

Contact Person:Amir Kumar Nandi (AGM & RM, AMT-II, SBI, IFB, Kolkata)

YES Bank Limited

56A, Hemanta Basu SaraHiplkata-700001
Telephone:03330979109
Email:ankitkumar.kharkia@yesbank.in
Website www.yesbank.in

Contact Person:Ankit Kumar Kharkia

ICICI Bank Limited

3A, Gurusaday Road,

Kolkata 700019
Telephone:9831140008 | 033424 8591
Email: nishith.saraogi@icicibank.com
Website: www.icicibank.com

Contact Person:Nishith Saraogi

Self-Certified Syndicate Banks

The list of SCSBs notified by SEBI for the ASBA process is available at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes on the SEBI website, or at such other website
as may be prescribed by SEBI from time to tirdist of the Designated Branches of the SCSBs with which an
ASBA Bidder (other than atPI Biddersusing the UPI mechanism), not Bidding through Syndicate/Sub
Syndicate or through a Registered Broker, may submit the ASBA Forms is available at
www.sebi.gov.in/sebiwgbther/OtherAction.do?doRecognisedFpi=yes&intmld=34 on the SEBI website, and at
such other websites as may be prescribed by SEBI from time to time.

Further, the branches of the SCSBs where the Designated Intermediaries could submit the ASBA Form(s) of
Bidders (other than RIBs) is provided on the website of SEBI at

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 which may be
updated from time to time or at such other website as may be prescribed by SEBI from time to time.

Syndicate SCSB Branches
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In relation to Bids (other than Bids by Anchor Investors) submitted under the ASBA process to a member of the
Syndicate, the list of branches of the SCSBs at the Specified Locations hamed by the respective SCSBs to receive
deposis of Bid cum Application Forms from tHdembersof the Syndicate is available on the website of the

SEBI at http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes&intmld=35, which may be
updated from time to time or any such other websitmag be prescribed by SEBI from time to time. For more
information on such branches collecting Bid cum Application Forms from the Syndicate at Specified Locations,
see the website of the SEBI at
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecsmghiyes&intmld=35 or any such other website

as may be prescribed by SEBI from time to time.

SCSBs eligible asssuer banksfor 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, 2018ad with SEBI UPI CircularsiPI
Biddersusing the UPI Mechanism may only apply through the SCSBs and mobile applications using the UPI
handles specified on the website of the SEBI at
https://www.sebi.ge.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 and at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmldrdany such other
website as may be prescribed by SEBI from time to time.

Registered Brokers

Bidders can submit ASBA Forms in the Offer using the stock broker network of the stock exélegrigeugh

the Registered Brokers at the Broker Cenfié list of the Registered Brokers eligible to accept ASBA forms
from the Bidders (other than RIB$hicluding details such as postal address, telephone numbenaamitiazldress,

is provided on the websites of the Stock Exchanges at
www.bseindia.com/Markets/Publiclssues/brokercentres_new.aspx? and
www.nseindia.com/products/content/equities/ipos/ipo_ntenminal.htm, respectively, as updated from time to
time.

Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as
address, telephone number andnail address, isprovided on the websites of the Stock Exchanges at
www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx?andwww.nseindia.com/products/content/equities/ip
os/asba_procedures.htm respectivetysuch other websites updated from time to time.

Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms from Bidders (other than RIBs) at the Designated CDP
Locations, including details such as their name and contact details, is provided on the websites of the Stock
Exchanges at www.bseindia.com/Static/Maskieubliclssues/RtaDp.aspx? and
www.nseindia.com/products/content/equities/ipos/asba_proceduresrsoch other websitess updated from

time to time.

Experts
Except as stated belpwur Company has not obtained any expert opinions:

a) OurCompany has received written consgatedJune 6, 202&om our StatutonAuditors namelyWalker
Chandiok & Co LLPChartered Accountantlplding a valid peer review certificate from IC#d include
their name as fexpert oofthesComdpanies Ace2D13torihe extent &diothdron 2 (
capacity a®ur Statutory Auditos and in respect of their examination report ddisd/ 16 20230n our
RestatedConsolidated Financial Informaticemdon the statement of special tax benefits daied 6
2023included in this Red Herring Prospectus, and such consent has not been withdrawn as of the date of
this Red Herring Prospectus. However, the term Ae:
defined under Securities Act.

b) Our Company s received written consent datdanuary 25, 2022from the independent Chartered
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Accountants, namelyHS & Associates LLRregistration numbert33288W/W10009p holding a valid

peer review certificate romICAlo i ncl ude their name in this Red He
as defined under Section 2(38) of the Companies Act, 2013, to the extent and in their capacity as a
Chartered Accountanin relationto their certificate and such consent has not been withdrawn as on the

date of this Red Herring Prospectus.

Changes in Auditors

The changes in our statutory auditors in the last five fiscals preceding the dateRedthierring Prospectus are
as follows:

Sr. Date of change Nature of change Name of the auditor
No.
1. August 30, 2019 | Appointment as statutory auditor Walker Chandiok & Co. LLP
2. August 30, 2019 | Completion of term as statutory audit¢ B S R & Co. LLP

Monitoring Agency

Our Company has appointed ICRA Limited as the monitoring agency prior to the filing of this Red Herring
Prospectus in accordance with Regulation 41 of the SEBI ICDR Regulations. Their details are as follows:

ICRA Limited

10" Floor, Tower B

Millenia 1-2, Murphy Road
Bangalore 560 008, India

Tel: +91 80 4332 6401/4332 6421
Email: jayantac@icraindia.com
Website: www.icra.in

Contact Person:Jayanta Chatterjee

Appraising Entity

None of the objects of the Offer for which the Nebceeds will be utilised have been appraised by any agency.
Accordingly, ro appraising entity has been appointed in relation to the .Offer

Grading of the Offer
No credit rating agency registered with SEBI has been appointed for grading the Offer.
Inter -se allocation of Responsibilities

The following table sets forth the intse allocation of responsibilities for various activities amongBiReMs
for the Offer:

S. No Activity Responsibility Co-ordinator
1. Capital structuringpositioning strategy and due diligen] IIFL, Ambit, SBICAP IIFL
of the Company including it

operations/management/business plans/legal etc. Dr
and design of the Draft Red Herring Prospectus an
statutory advertisements including a memoran
containing salient feature$ the Prospectus. The Manag
shall ensure compliance with stipulated requirements
completion of prescribed formalities with the St
Exchanges, RoC and SEBI including finalisation
Prospectus and RoC filing.

2. Drafting and approval of all statutory advertisement. [IFL, Ambit, SBICAP IIFL
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S. No Activity Responsibility Co-ordinator
3. Drafting and approval of all publicity material other th IIFL, Ambit, SBICAP Ambit
statutory advertisement as mentioned above incly
corporate advertising, brochure, etc. and filing of m
compliance report.
4, Appointment of intermediaries viz., Registrar's, Print 1IFL, Ambit, SBICAP SBICAP
Advertising Agency, Monitoring Agency and Banker(s
the Offer.
5. | Preparation of road show presentation iaduently aske( I1IFL, Ambit, SBICAP Ambit
guestions.
6. International institutional marketing of the Offer, which V [IFL, Ambit, SBICAP Ambit
cover,inter alia:
1 Finalizing the list and division of international invest
for oneto-one meetings; and
1 Finalizing international road show and inves
meeting schedules.
7. Domestic institutional marketing of the Offer, which v IIFL, Ambit, SBICAP IIFL
cover,inter alia:
9 Institutional marketing strategy;
9 Finalizing the list and division of domestiovestors fo
oneto-one meetings; and
1 Finalizing domestic road show and investor mee
schedules.
8. Conduct norinstitutional and retail marketing of the Off( IIFL, Ambit, SBICAP SBICAP
which will cover, interalia:
1 Finalising media, marketing, public relations strat
and publicity budget
9 Finalising brokerage, collection centres
9 Finalising centres for holding conferences etc.
1 Follow-up on distribution of publicity and Off
material including form, RHP/ Prospectusd deciding
on the quantum of the Offer material
9. |Co-ordination with Stock Exchanges for Book Buildi 1IFL, Ambit, SBICAP SBICAP
software, bidding terminals and mock trading.
10. |Managing the book and finalization opfricing in| IIFL, Ambit, SBICAP Ambit
consultation with the Company.
11. |PostOffer activities, which shall involve managing Ancl lIFL, Ambit, SBICAP IIFL

book related activities and submission of letterg
regulators post completion of Anchor Offer, manageme
escrow accounts, essential followp steps includin
follow-up with Banker(s) to the Offer and Self Certif
Syndicate Banks to get quick estimates of subscriptior
advising the Issuer about the closure of the O
finalization of basis of allotment afteresding out th
technical rejections. Coordination with various agen
connected with the posiffer activity such as registrars
the Offer, Banker(s) to the Offer, Selrtified Syndicatg
Banks and underwriters etc., listing of instruments, d¢
credt and refunds/ unblocking of funds announcemer
allocation and dispatch of refunds to Bidders, etc., pay
of the applicable STT. Coordination with SEBI and St

Exchanges for refund of 1% security deposit.
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Credit Rating

As this is an Offer consisting onbf Equity Shares, there is no requirement to obtain credit rating for the Offer.
Debenture Trustees

As this is an Offer consisting only of Equity Shares, the appointment of debenture trustees is not required.
Green Shoe Option

No green shoe option is contemplated under the Offer.

Book Building Process

Book building, in the context of the Offer, refers to the process of collection of Bids from investors on the basis
of this Red Herring Prospectus and the Bid cum Application Femmasthe Revision Formwithin the Price Band,

which will be decided by our Company a®RAIF Partners India IV Limited (the Selling Shareholden)
consultation with the BRLMs and, will be advertisi all English editions of Financial Express, an English
national newspaper, all Hindi editions of Jansatta, a Hindi national newspaper and Kolkata edition of Statesman
(a widely circulatedengaliregional daily newspapeBengalibeing the regional lgyjuage irBengaliwhere our
Registered and Corporate Office is located), at least two Working Days prior to the Bid/Offer Opening Date and
shall be made available to the Stock Exchanges for the purposes of uploading on their respective websites. The
Offer Frice shall be determined by our Company &#dF Partners India IV Limited (the Selling Shareholder)

in consultation with the BRLMs after the Bi doff&®@f fer CI
Procedur® page403

All Bidders except Anchor Investors, are mandatorily required to use the ASBA process for participating in the
Offer by providing details of their respective ASBA Account in which the corresponding Bid Amount will be
blocked by the SCSBand Sponsor Bargkas the casmay beUPI Biddersshall participate through the ASBA
process by either (a) providing the details of their respective ASBA Account in which the corresponding Bid
Amount will be blocked by SCSBs; or (b) through the UPI Mechanism. Ancivestors are not permitted to
participate in the Offer through the ASBA process.

In accordance with the SEBI ICDR Regulations, QIBs and-Mstitutional Bidders are not allowed to withdraw

or lower the size of their Bids (in terms of the quantity of Bagiity Shares or the Bid Amount) at any stage.
Retail IndividualBidders( subj ect to the Bid Amount being up to
Bid/Offer Period and withdraw their Bids until the Bid/Offer Closing Date. Further, Anchor Ingesamnot
withdraw their Bids after the Anchor Investor Bid/Offer Period. Allocation to the Anchor Investors will be on a
discretionary basis, while allocation to Q|Betail Individual Bidders and Nelmstitutional Biddergother than
Anchor Investors) Wi be on a proportionate basis.

For further details on the method and procedure for Bidding and book building procedure, please see the sections
e nt i Tetms af th&Offér , Offét Structuré  a Offr Pfbcedure  pages393 399 and 403respectively

The Book Building Process under the SEBI ICDR Regulations and the Bidding process are subject to change from
time to time. Investors are advised to make their own judgment about an investment through this process prior to
submitting a Bid.

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

Our Company will comply with the SEBI ICDR Regulations and any other directions issued by SEBI in relation
to this Offer.SAIF Partners India IV Limited (the Selling Shareholdegspecifically confirmed that they will
comply with theSEBI ICDR Regulatinsand any other directions issued by SE®,applicable to the Selling
Shareholder, in relation to the Offered Shares. In this regard, our Company and the Selling Shdratelder
appointed the BRLM# manage this Offer and procure Bids for tBf$er.
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Underwriting Agreement

After the determination of the Offer Price and allocation of Equity Shares, but prior to the filing of the Prospectus

with the RoC, our Company ar8lAIF Partners India IV Limited (the Selling Shareholdei) enter into an

Underwriting Agreement with the Underwriters for the Equity Shares proposed to be issued/offered through the
Offer. The extent of underwriting obligations and the Bids to be underwritten in the Offer shall be as per the
Underwriting Agreement. The Underwri ng Agr eement i s dated [0]. Pur suan
Agreement, the obligations of the Underwriters will be several and will be subject to certain conditions to closing,

as specified therein.

The Underwriters have indicated their intentito underwrite the following number of Equity Shares:

(The Underwriting Agreement has not been executed as on the date of this Red Herring Prospectus and will be
executed after determination of the Offer Price and allocation of Equity Shares, butopther filing of theRed

Herring Prospectusr the Prospectus (as applicablejth the RoC. This portion has been intentionally left blank

and will be completed before filing tliRed Herring Prospectus or the Prospectus (as applicaftité)the RoC.).

Name, address, telephone number and -mail | Indicative Number of Equity Shares| Amount Underwritten
address of the Underwriters to be Underwritten (in__million)

[ 6] [ 6] [ 6]

[ 6] [ 6] [ 6]

[ 6] [ 6] [ 6]

[ 6] [ 6] [ 6]

[ 6] [ 6] [ 0]

The abovementionednderwriting commitment are provided for indicative purposes anty will be finalised
after determination of Offer Price afidalisation ofBasis of Allotment and subject to the provisions of the SEBI
ICDR Regulations.

In the opinion of the Board ddirectors(based on representations made to our Company by the Underyriters)

the resources of the Underwriters are sufficient to enable them to discharge their respective underwriting
obligations in full. The Underwriters are registered with SEBI undeti®@e12(1) of the SEBI Act or registered

as brokers with the Stock Exchange(s). The Board of
entered into the Underwriting Agreement mentioned above on behalf of our Company.

Allocation among the Utherwriters may not necessarily be in proportion to their underwriting commitment set
forth in the table above.

Notwithstanding the above table, the Underwriters shall be severally responsible for ensuring payment with
respect to the Equity Shares allocht® investorsrespectivelyprocured by themin accordance with the
Underwriting Agreement. In the event of any default in payment, the respective Underwriter, in addition to other
obligations defined in the Underwriting Agreement, will also be requirguidoure subscribers for or subscribe

to the Equity Shares to the extent of the defaulted amount in accordance with the Underwriting AgrEeenent
Underwriting Agreement has not been executed as on the date of this Red Herring Prospectus and wikktde execu
after determination of the Offer Price and allocation of Equity Shares, but prior to the filing of the Prospectus with
the RoC The extent of underwriting obligations and the Bids to be underwritten in the Offer shall be as per the
Underwriting Agreemet.
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