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SECTION | — GENERAL

DEFINITIONS AND ABBREVIATIONS

This Prospectus uses certain definitions and alibt®ns which, unless the context otherwise indisair implies, shall have the
meaning as provided below. References to any &iisl act, regulation, rule, guideline or polichal be to such legislation, act,
regulation, rule, guideline or policy, as amendsdpplemented or re-enacted from time to time.

The words and expressions used in this Prospectiusdt defined herein, shall have, to the extepliapble, the meaning ascribed
to such terms under the Companies Act, the SEBRI&@gulations, the SCRA, the Depositories Act ®rdhes and regulations
made there under. Notwithstanding the foregoingnseused in of the sections “Industry Overview”, éK Regulations and
Policies”, “Statement of Special Tax Benefits”, “Rated Financial Statements”, “Basis for Issue Rfic*History and Corporate
Stucture”, “Financial Indebtedness”, “Other Regulaty and Statutory Disclosures”, “Outstanding Litigan and Material
Developmentsand Main Provision of Articles of Associatioon pages 71, 93, 69, 127, 66, 13, 167, 177, 16288, respectively,

shall have the meaning ascribed to such termsadh sections.

General Terms

“LGHL", “the Company”, “our
Company” and Laxmi Goldorn

Laxmi Goldorna House Limited, a company incorpatatelndia under the Companies A
n 1956 having its Registered office at Laxmi HousppBandharano Khacho, M G Havg
Road, Manek Chowk, Ahmedabad - 380001, Gujaratalnd

oli

House Limited
“We", uusn and uourll

Unless the context otherwisalicates or implies, refers to our Company

you”, “your” or “yours”

Prospective investors ihis Issue

Company related terms

AOA /| Articles [/ Articles of
Association

Articles of Association of Laxmi Goldorna House lifed as amended from time to time.

Audit Committee

in accordance with Section 177 of the Companies 2813 and Regulation 18 of SE
(Listing Obligations and Disclosure RequirementsgBations, 2015 as amended.

Auditors/ Statutory Auditors

The Auditors of Lax@bldorna House Limited being M/s Bhagat & Compablartered
Accountant.

Bankers to the Company

Punjab National Bank

Board of Directors / the Board / o
Board

ufThe Board of Directors of our Company, includinidaily constituted Committees there
For further details of our Directors, please refiersection titled “Our Managemen
beginning on page 107 of this Prospectus.

Chairman/ Chairperson

The Chairman/ ChairpersoBadrd of Directors of our Company being Mr. Jayé
Chinubhai Shah.

CIN

Corporate Identification Number of our Compary U36911GJ2010PLC059127

Chief Financial Officer/CFO

The Chief Financial @&r of our Company being Mrs. Kshamaben Pravinkugieah.

Companies Act / Act

The Companies Act, 2013 andraiments thereto. The Companies Act, 1956, to ttené
of such of the provisions that are in force.

Company Secretary andThe Company Secretary and Compliance Officer of @ampany being Mr. Jay

Compliance Officer Rameshchandra Dholakia

Corporate Office Block 58/106,107,108, Anandnagtats: B/h Venus Atlantis, Prahladnagar, Satelljte,
Ahmedabad-380015, Guijarat, India

Depositories Act The Depositories Act, 1996, asraohee from time to time.

Depositories National Securities Depository Limif@5DL) and Central Depository Services (Indja)
Limited (CDSL).

DIN Directors ldentification Number.

Director(s) / our Directors The Director(s) of dompany, unless otherwise specified.

Equity Shares Equity Shares of the Company of KMatee of Rs.10/- each unless otherwise specified in
the context thereof.

Equity Shareholders Persons/ Entities holding BoBitares of Our Company.

Executive Directors

K

The Committee of the Board of Diogs constituted as the Company‘s Audit Commiftee

B

f.

psh

Executive Directors are the ltging Director & Whole Time Directors of our Compan
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Group Companies

Companies with which there weratadlparty transactions as disclosed in the Reks
Financial Statements as covered under the appiGadalounting standards, and also of
companies as considered material by our Boardeoigbuer as disclosed in “Our Gro
Companies” on page 125 of this Prospectus.

HUF Hindu Undivided Family.
IBC The Insolvency and Bankruptcy Code, 2016
IFRS International Financial Reporting Standards

Independent Director

A non-executive & Independ@inéctor as per the Companies Act, 2013 and théngsg
Regulations.

Indian GAAP Generally Accepted Accounting Principie India.
ISIN International Securities Identification Numbér this case being — INE258Y01016
IT Act The Income Tax Act,1961 as amended till date

JV/ Joint Venture

A commercial enterprise undentajkently by two or more parties which otherwis¢aia
their distinct identities.

Key Management Personnel/ KM

P Key Management Pagdasf our Company in terms of the SEBI Regulatiansl the
Companies Act, 2013. For details, see sectionleadtftOur Management” on page 107
this Prospectus.

Materiality Policy

The policy on identification g@roup companies, material creditors and matetighlion,
adopted by our Board on November 20, 2019, in atssure with the requirements of t
SEBI (ICDR) Regulations, 2018.

MD or Managing Director

The Managing Director ofr@@ompany being Mr. Jayesh Chinubhai Shah.

MOA / Memorandum
Memorandum of Association

Memorandum of Association of Laxmi Goldorna Houssnited as amended from time
time.

Non Residents

A person resident outside Indiagéisetl under FEMA Regulations, 2000

Nomination and Remuneratio
Committee

nThe nomination and remuneration committee of ouarBaonstituted in accordance wi
the Companies Act, 2013 and the Listing Regulations

Non-Executive Director

A Director not being an Eutiee Director or an Independent Director

NRIs / Non-Resident Indians

A person resident deténdia, as defined under FEMA Regulation and istecitizen of

ate

her

ne

th

India or a Person of Indian Origin under Foreigrliange Management (Transfer or Issue
of Security by a Person Resident Outside India)uReigpns, 2000.

Peer Review Auditor Independent Auditor having BdvBeer Review certificate in our case being Mfmagat
& Co., Chartered Accountants.

Person or Persons Any individual, sole proprietgrshunincorporated association, unincorporated
organization, body corporate, corporation, compaaytnership, limited liability company,
joint venture, or trust or any other entity or amgation validly constituted and/ar
incorporated in the jurisdiction in which it existed operates, as the context requires.

Promoter(s) Shall mean promoters of our CompanyreJayesh Chinubhai Shah and Mrs. Rupalben
Jayeshkumar Shah.

For further details, please refer to section titté€lr Promoters and Promoter Group”
beginning on page 120 of this Prospectus.

Promoter Group Includes such Persons and ent@@sstituting our promoter group covered unger
Regulation 2(1)(pp) of the SEBI (ICDR) Regulatiassenlisted in the section titled “Our
Promoter and Promoter Group” beginning on pagedf2his Prospectus.

Registered Office & Showroom Laxmi House, Opp. Bardno Khacho, M G Haveli Road, Manek Chowk, Ahnixadi-
380001, Gujarat, India

RBI Act The Reserve Bank of India Act, 1934 as adeehfrom time to time.

Reserve Bank of India / RBI Reserve Bank of Iratiastituted under the RBI Act.

Restated Financial Information The restated auditedhcial information of the Company, which congas$ of the restated
audited balance sheet, the restated audited aruditoss information and restated audited
cash flow information, as at and for the periodeshdn September 30, 2019 and years
ended March 31, 2019, 2018 and 2017 together Witahnexure and notes thereto.

RoC/ Registrar of Companies Registrar of Comparibsiedabad

SEBI Securities and Exchange Board of India canstit under the SEBI Act, 1992.

SEBI Act Securities and Exchange Board of India, A®92, as amended from time to time.

SEBI (ICDR) Regulations /ICDR SEBI (Issue of Capital and Disclosure RequiremeRegjulations, 2018 issued by SEBI pn

Regulation/ Regulation September 11, 2018, as amended, including instmetnd clarifications issued by SEBI

from time to time.
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SEBI Takeover Regulations orSecurities and Exchange Board of India (SubstaAtigluisition of Shares and Takeover)

SEBI (SAST) Regulations Regulations, 2011, as amended from time to time.

SEBI (Venture Capital) Securities Exchange Board of India (Venture CapRagulations, 1996 as amended from

Regulations time to time.

SEBI Insider Trading Regulations  The Securities Brdhange Board of India (Prohibition of Insideiading) Regulations
2015 as amended, including instructions and ctatibns issued by SEBI from time to

time.

SEBI Listing Regulations, 2015/The Securities and Exchange Board of India (Listi@dligations and Disclosurg

SEBI Listing Regulations/ Listing Requirements) Regulations, 2015 as amended, imguifistructions and clarifications

Regulations/ SEBI (LODR) issued by SEBI from time to time.

Shareholder Shareholders of our Company

SICA Sick Industrial Companies (Special Provisiofs), 1985.

Stock Exchange Unless the context requires otherwaders to, National Stock Exchange of India téui

Sub- Account Sub- accounts registered with SEBleurtle Securities and Exchange Board of Irjdia
(Foreign Institutional Investor) Regulations, 1998her than sub-accounts which are
foreign corporate or foreign individuals.

Subscriber to MOA/Initial| Initial Subscriber to MOA & AOA being Mr. Jayesh @bbhai Shah and Mrs. Rupalbén

Promoters Jayeshkumar Shah

Stakeholders RelationshipStakeholder’s relationship committee of our Compaoystituted in accordance with

Committee Regulation 20 of the SEBI (LODR) Regulations, 2@hs Companies Act, 2013.

Wilful Defaulter(s) Wilful defaulter as defined ueddRegulation 2(1)(lll) of the SEBI Regulations

ISSUE RELATED TERMS

Abridged Prospectus Abridged Prospectus to be issued under Regulat&na? SEBI ICDR Regulations and
appended to the Application Form

Allotment/Allot/Allotted Unless the context others& requires, the issue and allotment of Equity &hagyursuant
to the Issue to the successful applicants.

Acknowledgement Slip The slip or document issuedheyDesignated Intermediary to an Applicant aoopod
registration of the Application.

Allotment Advice Note or advice or intimation of l&tment sent to the Applicants who have been aitbft
Equity Shares after the Basis of Allotment has bagproved by the Designated Stock
Exchanges

Allottee (s) The successful applicant to whom tla@iBy Shares are being / have been issued.

Applicant/ Investor Any prospective investor whokaa an application for Equity Shares in terms @ th
Prospectus.

Application Amount The amount at which the Applitanakes an application for the Equity Shares of jour
Company in terms of Prospectus.

Application Form The form in terms of which the Ajgant shall make a Application, including ASBA For
and which shall be considered as the applicatiothf® Allotment pursuant to the terms |of
this Prospectus.

ASBA Account A bank account linked with or withduPI ID, maintained with an SCSB and specified in
the ASBA Form submitted by the Applicants for block the Application Amount
mentioned in the ASBA Form.

ASBA Applicant(s)/ Applicant Any prospective investor who makes an Applicatiamrspant to the terms of the

Prospectus and the Application Form including tigtoPI mode (as applicable).

ASBA Form

An application form, whether physical or electronised by ASBA Applicants, which wi
be considered as the application for Allotmenteimts of the Prospectus.

Bidding Centres

Centres at which the Designated Intermediaries sitakept the Application Forms i.

Broker Centres for Registered Brokers, DesignatdA Rocations for RTAs and
Designated CDP Locations for CDPs.

Bankers to the Issue

Banks which are clearing neesnénd registered with SEBI as Bankers to an lasdg
with whom the Public Issue Account will be openiedhis case being Axis Bank Limitej

Banker to the Issue Agreement

Agreement dated Ma®cl2020 entered into amongst the Company, Leathiyer, the|
Registrar and the Banker of the Issue.

Designated SCSB Branch for SCSBs, Specified Logatfor members of the Syndicate,

D




Basis of Allotment
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The basis on which the Equityafs will be Allotted, described in “Issue Proceduwn
page 196 of the Prospectus.

Broker Centers

Broker centers naotified by the Stock Exchanges @/harestors can submit the Applicati
Forms to a Registered Broker. The details of sudk®&® Centers, along with the nam
and contact details of the Registered Brokers aafladble on the websites of the Sto
Exchange.

BSE

BSE Limited

Business Day

Monday to Friday (except public hglg)a

CAN or Confirmation of Allocation

The Note or advice or intimation sent to each ssgfteé Applicant indicating the Equit

N
es
ck

Note which will be allotted, after approval of Basis Aflotment by the designated Stock
Exchange.

Client Id Client Identification Number maintainedtlvone of the Depositories in relation to demat
account

Collecting Depository ParticipantsA depository participant as defined under the D#prss Act, 1996, registered with SEBI

or CDPs and who is eligible to procure Applications at thesignated CDP Locations in terms |of
circular no. CIR/CFD/POLICYCELL/11/2015 dated Noveen 10, 2015 issued by SEBI

Controlling Branches of the SCSBs  Such branchéseo§CSBs which coordinate with the LM, the Registo the Issue and
the Stock Exchange.

Demographic Details The demographic details of Applicants such as their Address, PAN, name of|the
applicant father/husband, investor status, occopatnd Bank Account details.

Depository / Depositories A depository registereithwSEBI under the Securities and Exchange Boarthdia
(Depositories and Participants) Regulations, 199@raended from time to time, being
NSDL and CDSL.

Designated Date On the Designated Date, the amounts blocked by S@®8transferred from the ASBA
Accounts to the Public Issue Account and/ or urkeddn terms of this Prospectus.

Designated SCSB Branches Such branches of the S@BiBR shall collect the ASBA Application Form frothe
ASBA Applicant and a list of which is available ote website of SEBI at
http://www.sebi.gov.in/sebiweb/home/list/5/33/0R¥cognized-Intermediaries or at such
other website as may be prescribed by SEBI frore tiontime

Designated CDP Locations Such locations of the CMRAsre Applicant can submit the Application Fornos|t
Collecting Depository Participants.

The details of such Designated CDP Locations, aleity names and contact details |of
the Collecting Depository Participants eligibleatccept Application Forms are availahle
on the websites of the Stock Exchangeviw.nseindia.com

Designated RTA Locations Such locations of the RWhgre Applicant can submit the Application FormdRiTAs.
The details of such Designated RTA Locations, alatith names and contact details |of
the RTAs eligible to accept Application Forms avaikable on the websites of the Stock
Exchange i.ewww.nseindia.com

Designated An SCSB’s with whom the bank account to be blockedaintained, a syndicate member

Intermediaries/Collecting (or sub-syndicate member), a Stock Broker regidteri¢h recognized Stock Exchange| a

Agent Depositary Participant, a registrar to an issuesdnage transfer agent (RTA) (whose names
is mentioned on website of the stock exchangeigible for this activity)

Designated Market Maker Beeline Broking Limitedhaitt as the Market Maker and has agreed to recideliver
the specified securities in the market making pseder a period of three years from the
date of listing of our Equity Shares or for a pdras may be notified by amendment|to
SEBI ICDR Regulations.

Designated Stock Exchange National Stock Exchahged@ Limited (SME Exchange) (‘NSE EMERGE")

DP Depository Participant

DP ID Depository Participant’s Identity Number

Draft Prospectus Draft prospectus dated Decembe2dl9 issued in accordance with Section 23, 26|an
32 of the Companies Act, 2013 and SEBI ICDR Reguiat

Eligible NRI A Non-Resident Indian in a jurisdictimutside India where it is not unlawful to make |an
offer or invitation under the Issue and in relattorwhom this Prospectus will constitute
an invitation to subscribe for the Equity Shares.

Equity Shares Equity Shares of our Company of fatee Rs. 10.00 each

Electronic Transfer of Funds

Refunds through ECEEN, Direct Credit or RTGS as applicable.
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QFls from such jurisdictions outsittelia where it is not unlawful to make an offer
invitation under the Issue and in relation to whitva Prospectus constitutes an invitat
to purchase the Equity Shares Issued thereby andhate opened demat accounts w
SEBI registered qualified depositary participants.

Eligible NRI(s)

An NRI(s) from such a jurisdiction outside Indiaavh it is not unlawful to make an Iss
or invitation under this Issue and in relation thom the Application Form and th
Prospectus will constitutes an invitation to puss¢he equity shares.

Escrow Account

Accounts opened with the Bankahéolssue

FIl / Foreign Institutional Investors|

Foreign Instional Investor (as defined under SEBI (Foreigstitutional Investors
Regulations, 1995, as amended) registered with SiEB&r applicable laws in India.

First/ Sole Applicant

The Applicant whose name appdirst in the Application Form or Revision Form.

Foreign Venture Capital Investors

Foreign Ventuapi@l Investors registered with SEBI under the 5@®reign Venture
Capital Investor) Regulations, 2000.

FPI / Foreign Portfolio
Investor

A Foreign Portfolio Investor who has been regisigpersuant to the of Securities And

Exchange Board of India (Foreign Portfolio InvesjoRegulations, 2014, provided th
any Fll or QFI who holds a valid certificate of igtgation shall be deemed to be a fore
portfolio investor till the expiry of the block dfiree years for which fees have been p
as per the SEBI (Foreign Institutional InvestorggRlations, 1995, as amended

General Information Document
(GID)

The General Information Document for investing ublic issues prepared and issued

accordance with the circulars (CIR/CFD/DIL/12/20H3)ted October 23, 2013, notified
by SEBI and updated pursuant to the circular (CFPOLICYCELL/11/2015) dated
nd

y

November 10, 2015 and (SEBI/HO/CFD/DIL/CIR/P/208)/dated January 21, 2016 a
circular (SEBI/HO/CFD/DIL2/CIR/P/2018/138) dated Wanber 1, 2018 notified b
SEBI.

GIR Number

General Index Registry Number.

IPO/ Issue/ Issue Size/ Public Issu

e Initial PuBifering

Issue Agreement

The Agreement dated October 18 BBtween our Company and LM.

Issue Closing Date

The date after which the Leadhddar, Syndicate Member, Designated Branche
SCSBs and Registered Brokers will not accept anglidation for this Issue, which sha

on
ith

e

at

gn
aid

in

s of
I

be notified in a English national newspaper, Hindtional newspaper and a regional

newspaper each with wide circulation as requiredeuthe SEBI (ICDR) Regulations.
this case being March 26, 2020

Issue Opening Date

The date on which the Lead NeEm&yndicate Member, Designated Branches of SC
and Registered Brokers shall start accepting Apptia for this Issue, which shall be t

5
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date notified in an English national newspaper,diimational newspaper and a regional

newspaper each with wide circulation as requiredkathe SEBI (ICDR) Regulations.
this case being March 20, 2020

Issue Price

The Price at which the Equity Sharesbeing issued by our Company under {
Prospectus being Rs 15.00/- per equity share.

Issue Period

The period between the Issue Openatig &nd the Issue Closing Date inclusive of b
days and during which prospective Applicants camsttheir Applications.

Issue Size

The Public Issue 55,20,000 Equity shafréks. 10/- each at issue price of Rs. 15/-
Equity share, including a premium of Rs. 5/- peniggshare aggregating to Rs. 828.
Lakhs.

Issue Proceeds

Proceeds to be raised by our Contipaugh this Issue, for further details pleaderre

chapter titled “Objects of the Issue” page 62 ef rospectus

LM/Lead Manager

Beeline Broking Limited

Market Making Agreement

The Market Making Agreemedated October 16, 2019 between our Company, L

Manager and Market Maker.

Market Maker Reservation Portior]

The reserved portf 2,88,000 Equity Shares of Rs. 10 each atsauel price of RS,

15.00/- each aggregating to Rs. 43.20 Lakhs toubscsibed by Market Maker in th
issue.

Mutual Funds

A mutual fund registered with SEBI enthe SEBI (Mutual Funds) Regulations, 1996
amended from time to time

Net Issue

The Issue (excluding the Market MakereRegion Portion) of 52,32,000 equity Sha
of Rs. 10 each at a price of Rs. 15.00 per Equigr&(the “Issue Price”), including a sha
premium of Rs. 5.00 per equity share aggregatirigstd84.80Lakhs.

5

=)

his

oth

per
00

ead

as

es
\re



Non-Institutional Investors

Applicant
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Investors other than Retail Individual Investor&Island QIBs who apply for the Equity
Shares of a value of more thar2,00,000/-

Non-Resident

A person resident outside India, as defined unde&vi& and includes Eligible NRIs|
Eligible QFIs, Flls registered with SEBI and FVCégistered with SEBI

NSEL/NSE

National Stock Exchange of India Limited

NSE EMERGE

The SME platform of NSE, approved by SEBI as an SB&Ehange for listing of equity
shares Issued under Chapter IX of the SEBI ICDRURéi@nNS.

Other Investor

Investors other than Retail Individual Investorle$e include individual applicants other
than retail individual investors and other investancluding corporate bodies or
institutions irrespective of the number of spedfscurities applied for.

Overseas Corporate Body/ OCB

5

Overseas Corporate Body means and includes ag dafihed in clause (xi) of Regulatia
2 of the Foreign Exchange Management (Withdrawadbemferal Permission to Overseas
Corporate Bodies (OCB's) Regulations 2003 and whiak in existence on the date of the
commencement of these Regulations and immediatedy fo such commencement was
eligible to undertake transactions pursuant togéeeral permission granted under the
Regulations. OCBs are not allowed to invest in kssie.

Prospectus

The prospectus, filed with the RoC in accordandé tie provisions of Section 23, 26 apd
32 of the Companies Act, 2013.

Public Issue Account

Account opened with the Bankers to the Issue teiveamnonies from the SCSBs from the
bank account of the ASBA Applicant, on the DesigdaDate.

Qualified Foreign Investors / QFIs

Non-resident investors other than SEBI registei¢sidf sub-accounts or SEBI registergd
FVCls who meet ‘know your client’ requirements pméised by SEBI.

Qualified Institutional Buyers/ QIB

A Mutual Fund, Venture Capital Fund and Foreign tea Capital Investor registered
with the SEBI, a foreign institutional investor asgb-account (other than a sub-account
which is a foreign corporate or foreign individyafegistered with the SEBI; a public
financial institution as defined in Section 2(72)tee Companies Act, 2013; a schedu
commercial bank; a multilateral and bilateral depehent financial institution; a state
industrial development corporation; an insurancegany registered with the Insurance
Regulatory and Development Authority; a providamd with minimum corpus of Rs.
25.00 Crore; a pension fund with minimum corpuRef25.00 Crore; National Investment
Fund set up by resolution No. F. No. 2/3/2005 — DdEted November 23, 2005 of the
Government of India published in the Gazette ofdniohsurance funds set up and managed
by army, navy or air force of the Union of Indiadainsurance funds set up and managed
by the Department of Posts, India.

Registrar/ Registrar to the Issu
RTA/ RTI

Registrar to the Issue being KFin Technologiesa&e\Limited

Registrar Agreement

The agreement dated December 18, 2019 enterechétteeen our Company, and the
Registrar to the Issue in relation to the respalits#s and obligations of the Registrar fo
the Issue pertaining to the Issue.

Reserved Category/ Categories

Categories of persons eligible for making applmatinder reservation portion.

Regulations

SEBI (Issue of Capital and Disclosure RequiremBeyulations, 2018 as amended fr
time to time.

bm

Retail Individual Investors

Individual investors (including HUFs, in the nanfekarta and Eligible NRIs) who apply
for the Equity Shares of a value of not more than200,000.

Registered Broker

Individuals or companies registered with SEBI asatling Members”(except Syndicate/
Sub-Syndicate Members) who hold valid membershigithier BSE or NSE having righ
to trade in stocks listed on Stock Exchanges ,gjimowhich investors can buy or sell
securities listed on stock exchanges, a list of iciwh is available on
http://www.nseindia.com/membership/content/cat_afnmhtm

=3

Reserved Category/ Categories

Categories of persons eligible for making applmwatinder reservation portion.

Reservation Portion

The portion of the Issue reserved for categoryligitde Applicants as provided unde
the SEBI (ICDR) Regulations, 2018

=

Revision Form

The form used by the Applicants to modify the qusmf Equity Shares or the Applicatio
Amount in any of their Application Forms or anyepious Revision Form(s)

=]

Registrar and Share Transfer Age
or RTAs

D

Registrar and share transfer agents registered @Bl and eligible to procur
Applications at the Designated RTA Locations in nier of circular
no.CIR/CFD/POLICYCELL/11/2015 dated November 10120ssued by SEBI

6



SEBI SAST / SEBI
Regulations

(SAST
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SEBI (Substantial Acquisition of Shares and Takes)VBegulations, 2011 as amendeg

i

SEBI Listing Regulations

Securities and Exchange Board of India (Listing i@dtions and Disclosur
Requirements) Regulations, 2015

1%

Self-Certified Syndicate Bank(s)
SCSB(s)

Banks which are registered with SEBI under the 8ges and Exchange Board of Ind
(Bankers to an Issue) Regulations, 1994 and o#ferices of ASBA, including blocking
of bank account, a list of which is availahlip://www.sebi.gov.in/pmd/scsb.pdf

ia
)

SME Exchange

SME Platform of the NSE i.e. NSE EMERGE

SEBI(PFUTP) Regulations/ PFUT|
Regulations

SEBI (Prohibition of Fraudulent and Unfair Tradegtices relating to Securities Marke
Regulations, 2003

s)

Transaction Registration Slip/ TR

The slip or document issued by a member of the Batelor an SCSB (only on deman
as the case may be, to the applicants, as praefdtration of the Application

i),

Underwriters

The LM who has underwritten this Issue pursuarthtoprovisions of the SEBI (ICDR
Regulations and the Securities and Exchange Bddmti@ (Underwriters) Regulations
1993, as amended from time to time.

)

Py

Underwriting Agreement

The Agreement dated October 16, 2019 entered betiieeUnderwriters, LM and oy
Company.

r

Unified Payments Interface (UPI)

UPI is an instant payment system developed by tREINIt enables merging sever
banking featues, seamless fund routing & merchaginents into one hood. UPI alloy
instant transfer of money between any two persoarg accounts using a payment addr
which uniquely identifies a person’s bank Account.

al
Vs
ess

UPI ID

ID created on Unified Payment Interface (UPI) fimgée-window mobile payment syste
developed by the National Payments Corporatiomdifal (NPCI)

UPI Mandate Request

A request (intimating the RII by way of a notificat on the UPI application and by wg
of a SMS directing the RIl to such UPI applicatida)the RII initiated by the Spons
Bank to authorise blocking of funds on the UPI a&tlon equivalent to Applicatiof
Amount and subsequent debit of funds in case aftiiént

y
Dr

UPI mechanism

The bidding mechanism that may be used by an RHiake an Application in the Issue
accordance with SEBI circular (SEBI/HO/CFD/DIL2/GRR2018/138) dated Novemb
1, 2018

in
o1

UPI PIN

Password to authenticate UPI transaction

U.S. Securities Act

U.S. Securities Act of 1933, as amended

Venture Capital Fund

Foreign Venture Capital Funds (as defined underSeurities and Exchange Board
India (Venture Capital Funds) Regulations, 199@)stered with SEBI under applicab
laws in India.

of
le

Working Day

In accordance with Regulation 2(1)(mmm) of SEBI ERegulation, working day mear
all days on which commercial banks in the city pescified in the Prospectus are open
business :-

1. However, in respect of announcement of price baidssue Peirod, working day sh
mean all days, excluding Saturday, Sundays andduhlidays, on which commercia
banks in the city as notified in this Propsecties@pen for business.

In respect to the time period between the Issusirdodate and the listing of th
specified securities on the stock exchange, worlisg shall mean all trading days
the Stock Exchanges, excluding Sundays and baulidaylin accordance with circula

1S
for

all

al

e
of
Ar

issued by SEBI.

COMPANY AND INDUSTRY RELATED TERMS

Technical and Industry Related Terms

Acres Area of 43,560 Square Feet

AMRUT Atal Mission for Rejuvenation and Urban Tréorgnation

BIS Bureau of Indian Standards

CAD Computer Aided Design

CARAT The unit for determining weight of gemstongs;arat being equal to 0.2 grams
CBD Central Business District
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CIF Cost, Insurance and Freight
CREDAI Confederation of Real Estate Developers'ogsation of India
CSO Central Statistics Organisation

Developable Area

For built-up developments referthe total area to be developed in each projettiw

and (ii) for plotted developments refers to thaltetrea to be developed in each projs
which is equivalent to the total plotted land asdlacated amongst residential plo
commercial plots and community services as periegige state norms

DIPP Department of Industrial Policy and Promotion
ETF Exchange Traded Funds

GDS Gold Deposit Scheme

GEP Global Economic Prospects

Gll Gemological Institute of India
G&lJ Gems and Jewelry

P Index of Industrial Production
IMF/IMF’s International Monetary Fund
InvITs Infrastructure Investment Trusts
JDA Joint Development Agreement
KG Kilogram

MG Milligram

Saleable Area

The part of the developable aredimglto our economic interest in each property
for which the respective owner or tenant is obligegay or for which we estimate th
respective owner or tenant will pay

Studded Jewellery

Jewelry made of gold/platinumgsilwhich are studded by diamonds and/or prec
stones or semi-precious stones

TDR

Transferable Development Rights, which meaniserwin certain circumstances, t
development potential of land may be separated ftariand itself and may be ma
available to the owner of the land in the formrahsferable development rights

includes carpet area, wall area, common area,cgeavid storage area and car park area;
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Urban Land Ceiling Act

The Urban Land (Ceiling &dréation) Act, 1976

WGC

World Gold Council

ABBREVIATIONS

AS / Accounting Standard

Accounting Standards sseid by the Institute of Chartered Accountantsdfd

Alc

Account

AGM Annual General Meeting

ASBA Applications Supported by Blocked Amount

Amt Amount

AlF Alternative Investment Funds registered under $ecurities and Exchange Board of India
(Alternative Investment Funds) Regulations, 20 Ramended.

AY Assessment Year

AOA Articles of Association

Approx Approximately

B. A Bachelor of Arts

BBA Bachelor of Business Administration

B. Com Bachelor of Commerce

B.E Bachelor of Engineering

B. Sc Bachelor of Science

B. Tech Bachelor of Technology

Bn Billion

BG/LC Bank Guarantee / Letter of Credit

BIFR Board for Industrial and Financial Reconstruction

BSE BSE Limited (formerly known as the Bombay Stock Eaicge Limited)

BSE SENSEX Sensex in an index; market indicatdhefposition of stock that is listed in the BSE

CDSL Central Depository Services (India) Limited
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CAGR Compounded Annual Growth Rate
CAN Confirmation of Allocation Note
CA Chartered Accountant

CB Controlling Branch

CcC Cash Credit

CIN Corporate Identification Number
CIT Commissioner of Income Tax

CS Company Secretary

CSR Corporate social responsibility.
CS & CO Company Secretary & Compliance Officer
CFO Chief Financial Officer

CENVAT Central Value Added Tax

CST Central Sales Tax

CWA/ICWA Cost and Works Accountant

CMD Chairman and Managing Director

Depository or Depositories

NSDL and CDSL.

DIN

Director Identification Number

ia

DIPP Department of Industrial Policy and PromotiBlinistry of Commerce, Government of Ind
DP Depository Participant

DP ID Depository Participant’s Identification Nusib

EBITDA Earnings Before Interest, Taxes, Depreom®& Amortisation
ECS Electronic Clearing System

ESIC Employee’s State Insurance Corporation

EPS Earnings Per Share

EGM /[EOGM Extraordinary General Meeting

ESOP Employee Stock Option Plan

EXIM/ EXIM Policy Export — Import Policy

FCNR Account Foreign Currency Non Resident Account

FIPB Foreign Investment Promotion Board

FY / Fiscal/Financial Year

Period of twelve monémed March 31 of that particular year, unlessretise stated

FEMA

Foreign Exchange Management Act, 1999 as aswfirdm time to time, and the regulatio
framed there under.

ror
BI
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FCNR Account Foreign Currency Non Resident Account

FBT Fringe Benefit Tax

FDI Foreign Direct Investment

Fls Financial Institutions

Flls Foreign Institutional Investors (as definedienForeign Exchange Management (Transfe
Issue of Security by a Person Resident outside)rRiggulations, 2000) registered with SH
under applicable laws in India

FPls “Foreign Portfolio Investor” means a persorowgatisfies the eligibility criteria prescribe
under regulation 4 and has been registered undapt€hll of Securities And Exchang
Board of India (Foreign Portfolio Investors) Redidas, 2014, which shall be deemed to
an intermediary in terms of the provisions of tiEBSAct, 1992.

FTA Foreign Trade Agreement.

FVCI Foreign Venture Capital Investors registerathv®EBI under the Securities and Exchar
Board of India (Foreign Venture Capital InvestdRggulations, 2000.

FV Face Value

Gol/Government Government of India

GDP Gross Domestic Product

GAAP Generally Accepted Accounting Principles idin

GST Goods and Service Tax

GVA Gross Value Added

HUF Hindu Undivided Family

ICAI The Institute of Chartered Accountants ofilmd
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ICAlI (Previously known as

The Institute of Cost Accountants of India

ICWAI)

IMF International Monetary Fund

INR/ / Rupees/Rs. Indian Rupees, the legal currency of the Repuliliodia
1P Index of Industrial Production

IPO Initial Public Offer

ICSI The Institute of Company Secretaries of India
IFRS International Financial Reporting Standards

HNI High Net Worth Individual

i.e That is

I.T. Act Income Tax Act, 1961, as amended from timé&me
IT Authorities Income Tax Authorities

IT Rules Income Tax Rules, 1962, as amended, exxegtated otherwise
Indian GAAP Generally Accepted Accounting Princgpie India
IRDA Insurance Regulatory and Development Authority
KMP Key Managerial Personnel

LM Lead Manager

Ltd. Limited

MAT Minimum Alternate Tax

MoF Ministry of Finance, Government of India

M-o0-M Month-On-Month

MOU Memorandum of Understanding

M. A Master of Arts

M.B. A Master of Business Administration

M. Com Master of Commerce

Mn Million

M. E Master of Engineering

MRP Maximum Retail Price

M. Tech Masters of Technology

Merchant Banker

Merchant Banker as defined underScurities and Exchange Board of India (Merch
Bankers) Regulations, 1992

ant

and
IS

MAPIN Market Participants and Investors Database

MSMEs Micro, Small and medium Enterprises

MoA Memorandum of Association

MRP Maximum Retail Price

NA Not Applicable

Networth The aggregate of paid up Share Capital @hdre Premium account and Reserves
Surplus(Excluding revaluation reserves) as redubgd aggregate of Miscellaneoy
Expenditure(to the extent not written off) and dddailance of Profit & Loss Account

NEFT National Electronic Funds Transfer

NECS National Electronic Clearing System

NAV Net Asset Value

NPV Net Present Value

NRIs Non-Resident Indians

NRE Account Non-Resident External Account

NRO Account Non-Resident Ordinary Account

NSE National Stock Exchange of India Limited

NOC No Objection Certificate

NSDL National Securities Depository Limited

OCB Overseas Corporate Bodies

P.A. Per Annum

PF Provident Fund

PG Post Graduate

PAC Persons Acting in Concert

10
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P/E Ratio Price/Earnings Ratio

PAN Permanent Account Number

PAT Profit After Tax

PBT Profit Before Tax

PLI Postal Life Insurance

POA Power of Attorney

PSU Public Sector Undertaking(s)

Pvt. Private

RBI The Reserve Bank of India

ROE Return on Equity

R&D Research & Development

RONW Return on Net Worth

RTGS Real Time Gross Settlement

SCRA Securities Contracts (Regulation) Act, 1956amended from time to time

SCRR Securities Contracts (Regulation) Rules, 1853mended from time to time

SCSB Self Certified Syndicate Banks

SEBI Securities and Exchange Board of India

SICA Sick Industrial Companies (Special provisioAs}, 1985, as amended from time to time

SME Small and Medium Enterprises

STT Securities Transaction Tax

Sec. Section

SPV Special Purpose Vehicle

TAN Tax Deduction Account Number

TRS Transaction Registration Slip

TIN Taxpayers Identification Number

US/United States United States of America

UPI Unified Payments Interface as a payment mdashathrough National Payments Corporation
of India with Application Supported by Block Amoufatr applications in public issues hy
retail individual investors through SCSBs

USD/ US$/ $ United States Dollar, the official @mcy of the Unites States of America

VCF / Venture Capital Fund Foreign Venture Cagtahds (as defined under the Securities and Exchaoged of India
(Venture Capital Funds) Regulations, 1996) registenith SEBI under applicable laws |n
India.

VAT Value Added Tax

w.e.f. With effect from

YoY Year over Year

The words and expressions used but not defineisrProspectus will have the same meaning as asbignsuch terms under the
Companies Act, the Securities and Exchange Boatddi& Act, 1992 (the “SEBI Act”), the SCRA, the pasitories Act and the
rules and regulations made thereunder.

Notwithstanding the foregoing, terms in “Main Praiens of the Articles of Association”, “StatemeffitTax Benefits”, “Industry
Overview”, “Regulations and Policies”, “Financiahfbrmation of the Company”, “Outstanding Litigatioand Material
Developments” and “Issue Procedure”, will haveriemaning ascribed to such terms in these respesgistions.

11
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CERTAIN CONVENTIONS; PRESENTATION OF FINANCIAL, IND USTRY AND MARKET DATA

Certain Conventions

All references in the Prospectus to “India” ardgtte Republic of India. All references in the Pragps to the “U.S.”, “USA” or
“United States” are to the United States of America

In this Prospectus, the terms “we”, “us”, “our”gthiCompany”, “our Company”, “Laxmi Goldorna Housanlited”, “LGHL", and,
unless the context otherwise indicates or impliefers to Laxmi Goldorna House Limited. In this $ppectus, unless the context
otherwise requires, all references to one gender @dfers to another gender and the word “Lac /hlakeans “one hundred
thousand”, the word “million (mn)” means “Ten Lad¢.@kh”, the word “Crore” means “ten million” andetword “billion (bn)”
means “one hundred crore”. In this Prospectus,disgrepancies in any table between total and the afthe amounts listed are
due to rounding-off.

Use of Financial Data

Unless stated otherwise, throughout this Prospeatliigures have been expressed in Rupees anl. Lakess stated otherwise,
the financial data in the Prospectus is derivechfour financial statements prepared and restatethéofinancial period ended on
September 30, 2019 & year ended on March 31, 22088 and 2017 in accordance with Indian GAAP, tlenanies Act and
SEBI (ICDR) Regulations, 2018 included under Sectitled “Financial Information” beginning on pad@7 of this Prospectus.
Our Company does not have a subsidiary. Accordjrfgigncial information relating to us is presentada Standalone basis. Our
fiscal year commences on April 1 of every year ands on March 31st of every next year.

There are significant differences between IndianABAthe International Financial Reporting Stand4tsRS”) and the Generally

Accepted Accounting Principles in the United State&merica (“U.S. GAAP”). Accordingly, the degrézwhich the Indian GAAP

financial statements included in this Prospectusprbvide meaningful information is entirely delemt on the reader’s level of
familiarity with Indian accounting practice and lad GAAP. Any reliance by persons not familiar witldian accounting practices
on the financial disclosures presented in this rotis should accordingly be limited. We have rignapted to explain those
differences or quantify their impact on the finatdata included herein, and we urge you to congut own advisors regarding
such differences and their impact on our finandéh.

Any percentage amounts, as set forth in “Risk FattdOur Business”, “Management’s Discussion andalysis of Financial
Condition and Results of Operations” and elsewhetke Prospectus unless otherwise indicated, haea calculated on the basis
of the Company's restated financial statementsgrezpin accordance with the applicable provisidith® Companies Act, Indian
GAAP and restated in accordance with SEBI (ICDRyRations, as stated in the report of our Peer &eAuditor, set out in
section titled “Financial Information” beginning gage 127 of this Prospectus.

For additional definitions used in this Prospectg® the section “Definitions and Abbreviations”page 01 of this Prospectus. In
the section titled “Main Provisions of Articles A§sociation”, on page 222 of the Prospectus defieads have the meaning given
to such terms in the Articles of Association of @ampany.

Currency and Units of Presentation
All references to:

“Rupees” or “INR” or “Rs.” or “ " are to Indian Rupee, the official currency of fRepublic of India; and
“USD” or “US$” are to United States Dollar, the iofal currency of the United States.

Our Company has presented certain numerical infoomén this Prospectus in “Lakhs” units. One Lakpresents 1,00,000. In this
Prospectus, any discrepancies in any table betteetotal and the sums of the amounts listed aeetalwounding off. All figures
derived from our Financial Statements in decimalgehbeen rounded off to the second decimal argbatentage figures have been
rounded off to two decimal place.

Use of Industry & Market Data
Unless stated otherwise, industry and market dadd@ecast used throughout the prospectus wagmebtérom internal Company
reports, data, websites, Industry publications rege well as Government Publications. Industryligabion data and website data

generally state that the information containeddhrehas been obtained from sources believed tel@ble, but that their accuracy
and completeness and underlying assumptions arguasanteed and their reliability cannot be assured

12
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Although, we believe industry and market data uedte Prospectus is reliable, it has not beengaddently verified by us or the
LM or any of their affiliates or advisors. Similgrlinternal Company reports and data, while belielye us to be reliable, have not
been verified by any independent source. Theremargtandard data gathering methodologies in thesiing in which we conduct

our business and methodologies and assumptionvamgwidely among different market and industryrees.

In accordance with the SEBI (ICDR) Regulations, $ketion titled “Basis for Issue Priceh page 66 of the Prospectus includes

information relating to our peer group companiagtsinformation has been derived from publicly &akle sources, and neither
we, nor the LM, have independently verified sudioimation.

13
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FORWARD LOOKING STATEMENTS

All statements contained in this Prospectus thatrat statements of historical fact constitute fandvlooking statements. All
statements regarding our expected financial camdiind results of operations, business, plans evgbpects are forward-looking
statements. These forward-looking statements ircttigtements with respect to our business stravegyevenue and profitability,
our projects and other matters discussed in tlisg&rctus regarding matters that are not histdiacés. We have included statements

in the Prospectus which contain words or phrasel as “will”, “aim”, “is likely to result”, “beliew”, “expect”, “will continue”,

“anticipate”, “estimate”, “intend”, “plan”, “conteplate”, “seek to”, “future”, “objective”, “goal”, project”, “should”, “will pursue”
and similar expressions or variations of such esgioms, that are “forward-looking statements”. Alsatements which describe

our strategies, objectives, plans or goals arefatseard looking statements.

LI ”

All forward looking statements are subject to riskscertainties and assumptions about us that aaude actual results to differ
materially from those contemplated by the rele¥arward-looking statement. Forward-looking statetseeflect our current views
with respect to future events and are not a gueeanitfuture performance. These statements are lomseur management’s beliefs
and assumptions, which in turn are based on cilyrawmtilable information. Although we believe tresamptions upon which these
forward-looking statements are based are reasorabjef these assumptions could prove to be imateuand the forward-looking
statements based on these assumptions could lresicicdmportant factors that could cause actuslite to differ materially from
our expectations include but are not limited to:

Fluctuations in the costs of our raw material;

Our failure to keep pace with rapid changes innetbgy;

Changes in laws and regulations relating to théosgl@reas in which we operate;

Foreign Exchange Fluctuations;

Higher interest outgo on our loans;

Any change in Industry in which we operate;

Our ability to successfully implement our growthaségy and expansion plans;

Any adverse outcome in the legal proceedings ircviie are involved;

Our ability to meet our capital expenditure & waricapital expenditure requirements;

10. Our ability to attract and retain qualified persehn

11. Conflict of Interest with affiliated companies, theomoter group and other related parties;

12. General economic and business conditions in thekete@rin which we operate and in the local, regiomational and
international economies;

13. Changes in political and social conditions in Indiee monetary and interest rate policies of Iradid other countries;

14. Changes in government policies and regulatory astthat apply to or affect our business;

15. Inflation, deflation, unanticipated turbulence imrest rates, equity prices or other rates oepric

16. The performance of the financial markets in Indid globally;

17. The occurrence of natural disasters or calamities;

18. Other factors beyond our control; and

19. Our ability to manage risks that arise from thesedrs.

NN E

For further discussion of factors that could camseactual results to differ, see the SectionditlRisk Factors"; “Our Business” &
and "Management’s Discussion and Analysis of Fir@rondition and Results of Operatiorts3ginning on page 18, 78 & 153
respectively of the Prospectus. By their naturetage market risk disclosures are only estimatas @uld be materially different
from what actually occurs in the future. As a resattual future gains or losses could materiaiffedfrom those that have been
estimated.

There can be no assurance to investors that treceatpns reflected in these forward-looking staata will prove to be correct.
Given these uncertainties, investors are cautioedo place undue reliance on such forward-loolstagements and not to regard
such statements to be a guarantee of our futuferp@nce.

Neither our Company, our Directors, our Officeregal Manager and Underwriter nor any of their rebpeaffiliates have any

obligation to update or otherwise revise any statem reflecting circumstances arising after thee dareof or to reflect the
occurrence of underlying events, even if the urydieglassumptions do not come to fruition. In acemk with SEBI requirements,
our Company, and the Lead Manager will ensureitivastors in India are informed of material devetgmts until such time as the
grant of listing and trading permission by the &tB&change for the Equity Shares allotted purst@ttis Issue.

14
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SECTION 1I: OFFER DOCUMENT SUMMARY

A. PRIMARY DETAIL OF BUISNESS AND INDUSTRY

Summary of Business

Our Company, Laxmi Goldorna House Limited is an I8ID1:2015 certified Company and has started ity in the year 2010
with business of gold jewellery and ornaments whimtludes wholesale & retail trading of all typekjewellery items. With

continuous growth in jewellery and ornaments bussneur Company has diversified its business agtimireal estate in the year
2017 by inserted Real Estate Activity in its Maihj&€ct of MOA which includes construction of commiat@and residential Projects.

For further details, please refer chapter titledif®usiness” beginning on Page no. 78 of this Rrotys.

Summary of Industry

The Gems and Jewellery sector plays a signifiaaletin the Indian economy, contributing around 7 gent of the country’'s GDP
and 15 per cent to India’s total merchandise esp@h the other side the real estate sector i©btlee most globally recognized
sectors. Real estate sector comprises four subrsedbousing, retail, hospitality, and commercidie construction industry ranks
third among the 14 major sectors in terms of djrectirect and induced effects in the economy.

For further details, please refer chapter titlettitistry Overview” beginning on Page no. 71 of fiespectus.
B. OUR PROMOTERS

Our company is promoted by Mr. Jayesh ChinubhahSimal Mrs. Rupalben Jayeshkumar Shah.

C. SIZE OF THE ISSUE

Public Issue of 55,20,000 Equity Shares of Faceu&/af 10/- each of Laxmi Goldorna House Limited (“LGHIot “Our
Company”) for Cash at a Price ofl5 Per Equity Share (Including a Share Premium 6fper Equity Share) (“Issue Price”)
aggregating to 828.00 Lakhs, of which 2,88,000 Equity Shares afe-Value of 10/- each at a price of 15 aggregating to
43.20 Lacs will be reserved for subscription by kédrMaker (“Market Maker Reservation Portion”) aNeét Issue to Public of
52,32,000 Equity Shares of Face Value of Rs. l@¢het a price of 15 aggregating to 784.80 Lakhs (hereinafter referred to as
the “Net Issue”) The Issue and the Net Issue witistitute 26.45% and 25.07% respectively of thd Bssie paid up Equity Share
Capital of Our Company.

D. OBJECT OF THE ISSUE

The fund requirements for each of the Object ofiisee are stated as below:

1. To Meet Working Capital Requirement 700.00 84.54
2. General Corporate Expenses 88.00 10.63

3. Public Issue Expenses 40.00 4.83
Gross Issue Proceeds 828.00 100.00
Less: Issue Expenses 40.00

Net Issue Proceeds 788.00

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

Promoters
1. Mr. Jayesh Chinubhai Shah 55,39,800 36.09
2. Mrs. Rupalben Jayeshkumar Shah 72,41,400 47.17
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TOTAL (A) 1,27,81,200 83.26
Promoter Group

1. M/s Jayesh Chinubhai Shah HUF 16,19,200 10.55
2. M/s Sona hi Sona Jewelers (Gujarat) Ltd. 9,5D,00 6.19
3. Mr. Vijay Chinubhai Shah 250 0.00
4, Mrs. Alpaben Vijaybhai Shah 250 0.00
5. Mrs. Devilaben Chinubhai Shah 250 0.00
6. Mrs. Sonalben Pareshkumar Shah 250 0.00

TOTAL (B) 25,70,200 16.74

GRAND TOTAL (A+B) 1,53,51,400 100.00

For further details refer chapter titled “Capitafugture” beginning on page no. 50 of this Prospect

F. SUMMARY OF RESTATED FINANCIAL STATEMENT

Amount in Lakhs

Share Capital 1535.19 1535.19 1535.19 66.45
Net Worth 2321.54 2281.39 2214.57 440.07
Total Revenue 3877.66 7344.97 6977.25 5242.5p
Profit after Tax 40.16 66.82 44.06 58.05
Earnings Per Share 0.26 0.44 0.31 8.74
Net Asset Value Per Share) ( 15.12 14.86 14.43 66.23
Total Borrowings 1778.34 1525.72 1553.41 537.83

G. There are no material Auditor’s Qualifications imyaof the Financial Statements of the Company.

H. SUMMARY OF OUTSTANDING LITIGATION ARE AS FOLLOWS:

Litigation filed by against Company, Directors, Pranoters and Group Companies

Criminal Complaints

Statutory/ Regulatory Authorities

Tax Proceedings (Outstanding Demand)

Other Litigation

For further information, please refer chapter ditf®©utstanding Litigations and Material Developngmn page no. 169 of this

Prospectus.

I. Investors should read chapter titled “Risk Factors”beginning on page no. 18 of this Prospectus to getmore informed

view before making any investment decisions.

“

SUMMARY OF CONTINGENT LIABILITIES

There is no contingent Liabilities as on Septengir2019, March 31, 2019, March 31, 2018 and M&8&h2017. For further
information, please refer “Annexure VIII - ContingeLiability” under chapter titled “Financial Inforation” on page no. 127

of this Prospectus

K. SUMMARY OF RELATED PARTY TRANSACTIONS

Rent Paid 1.80 3.24 3.24 3.24
Loan Received 289.35 22.38 87.41 4.80
Loan Given -- -- 88.00 87.68

For further details refer “Annexure X — Relatedtidiransaction” beginning on page no. 150 of thisspectus.
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There are no financing arrangements whereby the®er Group, the Directors of our Company who hesRromoters of our
Company, the Directors of our Company and theathets have financed the purchase by any otheppafsecurities of our
Company during the period of 6 (six) months immesliapreceding the date of this Prospectus.

. The weighted average price of acquisition of EqSibares by our Promoters in last one year is:

Our Promoter has not acquired Equity Shares inyleat. For further details refer chapter titled p@al Structure” beginning
on page no. 50 of this Prospectus.

The average cost of acquisition of Equity SharesuryPromoters is:

Jayesh Chinubhai Shah 55,39,800 9.64
Rupalben Jayeshkumar Shah 72,41,400 15.16
*Average cost of acquisition is calculated on tlasib of face value of equity shares of Rs. 10/heac

. Our Company does not contemplate any issuanceaoeiplent of Equity Shares from the date of this garois till the listing
of the Equity Shares.

Our Company has not issued any Equity Shares fosideration other than cash in the one year prageite date of this
Prospectus

. Our Company has not undertaken a split or congmdideof the Equity Shares in the one year precediegdate of this
Prospectus.
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SECTION 1l - RISK FACTORS

An investment in Equity Shares involves a high elegf risk. You should carefully consider all thiormation in this Prospectus,
including the risks and uncertainties describedobgl before making an investment in our Equity Shaf@® obtain a better
understanding, you should read this section togatligh "Our Business" and "Management’s Discussaod Analysis of Financial
Condition and Results of Operations” on pages 7@ Hs3, respectively, as well as the other finanaiadl statistical information
contained in this Prospectus. The risks and unaetites described in this section are not the omdis that we may face. Additional
risks and uncertainties not known to us or thatweently believe to be immaterial may also havedwerse effect on our business,
results of operations, financial condition and ppests.

If any of the following risks, or other risks thate not currently known or are now deemed immaledetually occur, our cash
flows, business, financial condition and resultspérations could suffer, the price of our Equibafs could decline, and you may
lose all or part of your investment. The finan@aH other related implications of risks concernetierever quantifiable, have been
disclosed in the risk factors mentioned below. Hexgethere are risks where the impact is not gqdettie and hence the same has
not been disclosed in such risk factors. Investimeaduity and equity related securities involvidegree of risk and investors should
not invest any funds in this Issue unless theyatfnd to take the risk of losing their investmdntiestors are advised to read the
risk factors carefully before taking an investmdatision in this Issue. Before making an investrdenision, investors must rely
on their own examination of the Issue and us.

This Prospectus contains forward-looking statemémds involve risks and uncertainties. Our actuasults could differ materially
from those anticipated in these forward-lookingtestaents as a result of certain factors, includihg tonsiderations described
below and elsewhere in this Prospectus. The firdiacid other related implications of risks concatneherever quantifiable, have
been disclosed in the risk factors below. Howetlegre are risk factors the potential effects of ehhare not quantifiable and
therefore no quantification has been provided witkpect to such risk factors. In making an investntecision, prospective
investors must rely on their own examination of @ompany and the terms of the Issue, includingrtégts and the risks involved.
You should not invest in this Issue unless yopeepared to accept the risk of losing all or paftyour investment, and you should
consult your tax, financial and legal advisors abthe particular consequences to you of an investrimeour Equity Shares.

In this Prospectus, any discrepancies in any tdig@eveen total and the sums of the amount listeddageto rounding off. Any
percentage amounts, as set forth in "Risk Factors’hage 18 and "Management Discussion and Anabfdisnancial Condition
and Results of Operations" on page 153 respectivelyis Prospectus unless otherwise indicated e calculated on the basis
of the amount disclosed in the "Financial Infornoatiof the Company" prepared in accordance with lindian Accounting
Standards.

Materiality

The Risk factors have been determined and disclosdtie basis of their materiality. The followirgrctors have been considered
for determining the materiality:

1. Some events may have material impact quantitatively

2. Some events may have material impact qualitativediead of quantitatively;

3. Some events may not be material individually buy i@ found material collectively;

4. Some events may not be material at present butmdnaving material impact in future.

INTERNAL RISK FACTORS

1. Our Company has recently diversified its businesghie field of Real Estate. Lack of experience ielfl of Real Estate may
affect profitability of our Company.

We have diversified the business activity of compas inserting new object in the Memorandum of Agsg@n which is totally
different to our current business activities of gamy and currently Our Company is engaged in thegssing and trading of Gold
and jewellery products and further our companyaised its Memorandum of Association by insertiegv objects relating to real
estate. Our Company has started its first reateegta@jects which is presently ongoing and anoth@roposed. We have limited
operational efficiency in fields of real estate @himay impact our profitability. Also reasonableperience in the real estate
business, ability of the company to complete thoggmts within estimated cost and time and to galanits would remain critical in
competitive scenario. For further details of onaficial position and information please refer tise titled "Financial Information”
on page 127 of this Prospectus. For further detdilsur business, please refer to the chaptedtit@ur Business” on page 78 of
this Prospectus.
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2. We require certain approvals or licenses in the ordry course of business and the failure to reneslgtain or retain them
in a timely manner, or at all, may affect our opdians.

We require certain statutory and regulatory apgmVienses, registrations and permissions, apticgtions need to be made at
the appropriate stages for our business to opefditsough we believe that we have obtained requlieghse for carrying our
business activity. There can be no assurancehbattevant authorities will renew these approwealicenses in a timely manner.
As a result, we may not be able to execute oumlessiplan as planned. An inability to obtain orm&n approvals or licenses
required for our operations may adversely affectaperations. Government approvals, licenses, atems and consents are often
also subject to numerous conditions, some of whrehonerous and may require significant expenditdelitionally our company
is not registered under BIS Standard mark and Eyagl® State Insurance Corporaton. Our company bkasnak registererd its
corporate office under Shop & Establishment ActscAthe name of Company is changed from Laxmi Golaldiouse Private
Limited to Laxmi Goldorna House Limited and someoaf license are may be pending for renewal issoexir Company. Any
problem arises in renewal of the same will affagt lousiness.

Further our Company has diversified its businesedhestates and obtain licenses for its ongaiigupcoming projects, few license
such as developer License are still pending. Aleditense receive by the company for its reate$eojects has some disprecency
in relation to name of the company. If the dispregematerialized in future will impact the busineggrations and financial position
of the Company.

Furthermore, approvals, licenses, clearances, anseats covering the same subject matter are odtprired at State and central
Government levels. If we fail to comply, or a regfok claims that we have not complied, with theseditions, we may not be able
to commence or continue with work or operate th@egects. For further information on various apmisvor licenses required in
connection with our operations, please see théoseentitled “Government and other Approvals” og@d 73 of this Prospectus.

3. We generally do business with our customers on fhase order basis & retail basis and do not entetioifong term contracts
with them. Our inability to maintain relationshipwith our customers could have an adverse effecoain business, prospects,
results of operations and financial condition.

Our business is dependent on our continuing relskiips with our customers. Our Company neitheringdong term contract with
any of customers nor has any marketing tie up forpgoducts. Any change in the buying pattern af @istomers can adversely
affect the business of our Company. The loss ahtarruption of work by, a significant customer @mumber of significant
customers or the inability to procure new ordersaargular basis or at all may have an adversetaffeour revenues, cash flows
and operations.

Our business depends on the continuity of ouricelahip with our customers. There can be no assartrat we will be successful

in maintaining such relationships or increasingrtheber of such relationships. If we are not ablmaintain existing relationships

with our current customers or if we are not abldéwelop new relationships, including if we are ablke to provide products on a
timely basis that meet the needs of the custortteesjumber of customers could decline in the future as a result, our business,
prospects, results of operations and financial itmmdcould be adversely affected in the future.

4. We do not register our jewellery designs under thesigns Act, 2000 and we may lose income if ourigies are duplicated
by competitors.

We are majorily enagage in trading of Jewellery amdpurchase the jewellery products from outsidmllowendors as per our
specification and designs, for which we do not seggi designs on name of our Company. We seledethellery designs from

amongst the designs based on market trends amgquirements in our showroom. Due to the competitiature of the jewellery
markets in which we operate, innovative designsaianthe key differentiators, which therefore possekort life span.

Consequently, jewellery designs change on a freduesis and hence we do not register these degigles the Designs Act, 2000.
Our designs therefore are not protected under #sgns Act, 2000 and if competitors copy our desigrcould lead to loss of
income, which could adversely affect our reputatiod our results of operations.

5. The future operating results are difficult to precti and may fluctuate or adversely vary from the papsrformance.

The company’s operating results may fluctuate emeesktly vary from past performances in the future tb a number of factors,
many of which are beyond the company’s control. fidsilts of operations during any financial yeafrom period to period may
differ from one another or from the expected resafieration. Its business, results of operationksfarancial condition may be
adversely affected by, inter alia, a decrease éngttowth and demand for the jewellery offer by tloenpany or decrease in the
demand gold and silver, and any strategic allianda@ish may subsequently become a liability or noofipable. Due to various
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reasons including the above, the future performanag fluctuate or adversely vary from our past @enances and may not be
predictable.

6. Our failure to keep up with industry trends may afft our results of operations.

New products, such as machine made jewellery, haga contributed to the jewellery industry overldst few years. Introduction
of any new portfolios in jewellery makes and designay affect our current business. Further, we heteentered into any
confidentiality or non-disclosure agreement witly ahour employee and consequently, our jewellesigihs may be shared openly
in the market which may damage our results of djmers.

Further, Jewellery business is subject to changomgsumer patterns and preferences, which is difftoypredict. We are required
to constantly improvise our product range, undestzonsumer tastes and preferences focus on innewsigning and introduce
new products and patterns to meet the changinguoogisneeds. If we are unable to meet consumer &tmts, it may adversely
affect our competitiveness, reduce our market slaae to higher inventory costs and decreasealass

7. We are using unregistered Logo of our Company fardCompany and we have not yet applied for the sa®ech failure to
protect our intellectual property rights could adwsely affect our competitive position, businessdncial condition and
profitability.

We are yet to file application for registrationafr trademark. The registration of any intellecfraperty right is a time-consuming
process, and there can be no assurance that amyegistration will be granted. For details pleeefer to the chapter “Government
and other Approvals” on page 173 of this Prospectus

In the absence of such registration, competitotioer companies may challenge the validity or samfpour intellectual property.
Unless our trademarks are registered, we may algassing off relief for our Trademarks, if usgdthers, which could materially
and adversely affect our business. Similarly, secaur trademark is rejected or objected, thisccadlersely affect our competitive
position, business, financial condition and prdxiilisy .

8. Strong competition in the jewellery sector couldadease the market share and compel the companyitteeereduce the cost
charged. This may have an adverse impact on theodments, revenues and profitability.

The jewellery sector is highly fragmented and cotitipe. The Company would not only compete withamized players but also
a high percentage of unorganized entities suchdisidual jeweller’s, retailer stores, jewelleryostrooms and galleries and small
scale companies. Some of them may offer bettergdesand patterns to the clients and may be cap#Ebfroviding more
personalized services to each client due to thélemmumber of orders placed with them. Furtheesthunorganized entities offer
their products at highly competitive prices havingll established presence in their local marketggrassive discounting by
competitors, including liquidating excess inventanay also adversely impact our performance irstiwet term. This is particularly
the case for easily comparable pieces of jewellefysimilar quality, sold through stores that clyseesemble to those that we
operate.

In addition, there are minimal entry barriers iisthector and hence we may also face competitmm friew entrants. Some of its
employees, who disassociate themselves from thep@oyn may also compete with the Company.

9. We generate our entire sales from our real estafgerations and Jewellery business in certain geodrnigal regions of
Ahmedabad, Gujarat only and any adverse developnefecting our operations in these regions could Ve an adverse
impact on our revenue and results of operations.

Our entire real estate and jewellery revenues baes derived from Ahmedabad, Gujarat. Such geogralptoncentration of our

business activites in Ahmedabad, heightens ouraxpao adverse developments related to competii®mvell as economic and
demographic changes in these regions which magtadfe business prospects, financial conditionsrasdits of operations. Also,
any localized social unrest, natural disaster eakdown of services and utilities in and around Ababad could have material
adverse effect on our business, financial poskiod results of operations.

Further, we may not be able to leverage our expeeién Ahmedabad region to expand our operatiomhar parts of India. In
addition as we enter new markets and geographieabawe are likely to compete not only with nagicstevelopers, but also local
developers who have an established local presaneaenore familiar with local regulations, busingsactices and customs, have
stronger relationships with local contractors, digpg, relevant government authorities and whoimu stronger financial position
than us.
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10. Any fluctuation in price and supply of gold, whicis a major component of our products, could advdysenpact our income.

Gold is the primary and major component of our RoddWe source gold and sell our products on aixedfasis, any increase in
the prices of gold shall result in the consequeatdase in the price of our products. Such incr@ageice of our products may
adversely affect their demand. However, particylaHarp increases and volatility in commodity castgally result in a time lag
before increased commodity costs are fully refl@dteretail prices. Further, any increase in comityodost is likely to impact
demand for our products during high price periddgre is no certainty that such price increase lvdlsustainable and downward
pressure on gross margins and income may occur.

11. Our business is heavily dependent on the performard, and the prevailing conditions affecting, threal estate market in
Ahmedabad and in India generally.

Our real estate projects are located primarily retdabad. As on date of this Prospectus, our Oggoid Proposed projects are
located in Ahemdabad. For details of our projeats land reserves, please see the section entifled Business” on page no. 78
respectively of this Prospectus. As a result, awgiress, financial condition and results of operstihave been and will continue
to be heavily dependent on the performance of th@agrevailing conditions affecting, the real estaiarket in Ahemdabad and in
India generally.

The real estate market in Ahemdabad and in Indi@igdly may be affected by various factors outsidecontrol, including, among
others:

Prevailing local economic, income and demograpbiwdions;

Availability of consumer financing (interest rat@sd eligibility criteria for loans);
Availability of and demand for properties compagatd those we develop;
Changes in governmental policies relating to zoming land use;

Changes in applicable regulatory schemes; and

The cyclical nature of demand for and supply of essate.

These factors may result in fluctuations in retdtesprices and the availability of land, which nmegatively affect the demand for
and the value of our projects, and may result Iaydeto or the cancellation of our projects, thecedlation of sales bookings or the
termination of lease agreements. During times isfgrmarket sentiment may be adversely affectagets may become cautious,
rentals of office space may face downward pressndesales or collections could be adversely affeateich may have a material
adverse effect on our financial condition and ressof operations.

Our inability to acquire adjoining parcels of lamdy also affect some of our existing and futurestilgyment activities as we acquire
parcels of land at various locations, which casutesequently consolidated to form a single land,arngon which we can undertake
development. Any failure to acquire neighbouringcpés of land in the future on terms that are atadap to us, or at all, may cause
a delay or force us to abandon or modify our dguelent plans, which may adversely affect our retomsur initial investment.

12. Our continued success is dependent on our Promatsenior management and skilled manpower. Our inl@ito attract
and retain key personnel or the loss of servicesoaf Promoter or Managing Director may have an adse effect on our
business prospects.

Our Promoter, Managing Director and senior managerhave significantly contributed to the growthafr business, and our
future success is dependent on the continued ssrefcour senior management team. Our ManagingDirdr. Jayesh Chinubhai
Shah has been employed with our Company sincengarporation and he is having vast experiencewelery Industry and real
estate Industry which turn out beneficial for then@bany. Also the critical decision in our Compang taken by Promoters which
make dependent on Promoters. An inability to retaip key managerial personnel may have an advéfext en our operations.
Our ability to execute contracts and to obtain fients also depends on our ability to attractntranotivate and retain highly
skilled professionals, particularly at managerails. We might face challenges in recruiting sjtakilled personnel, particularly
as we continue to grow and diversify our operatitmshe future, we may also not be unable to campath other larger companies
for suitably skilled personnel due to their abitityoffer more competitive compensation and bese€fihe loss of any of the members
of our senior management team, our whole time tlire@r other key personnel or an inability on part to manage the attrition
levels; may materially and adversely impact ouriess, results of operations, financial conditiod growth prospects.

The success of our business is also dependentayraability to hire, retain, and utilize qualifigebrsonnel, including engineers,

and corporate management professionals who haveduéred experience and expertise. From timente tit may be difficult to
attract and retain qualified individuals with thegjuisite expertise and we may not be able to gatisf demand from customers for
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our services because of our inability to succelshite and retain qualified personnel. For eveegyrservice we expand into, we
require suitably skilled personnel.

For further details of our employees, Please refiepter titled “Our Business” beginning on Pagef/this Prospectus.

13. If our job work fails, we may not be able to contia the processing of jewellery, or may experiendallty in achieving
acceptable yields and product performance.

We have tie up with job workers who process ouejéary on regular basis as we do not have our oanufacturing and processing
facility. Although, we have maintained necessargkbap of job workers for our critical operationsclimding casting and
investments; if our job workers fail to processjéeellery on time, we might not be able to conéiquocessing of jewellery or may
incur substantial cost for processing from a thinknown party. Any failure in processing could miztty adversely affect our
business, results of operations and financial deordi

Further, the technology for the processing of jésrglis complex and is continually being modifiedan effort to improve yields
product performance. The quality of the raw matetiaed, impurities such as dust and other contamgndifficulties in the process,
or malfunctions of any or all equipments or fahtused by the job workers can lower yields, causdity control problems, and
further interrupt the functioning of our process.

14. Our Group Entity, M/s Sona hi Sona (Gujarat) Limitewhich is a listed Company, operate in the similare of business as
us, which may lead to competition with such Grouptities.

Our Group Entity, M/s Sona hi Sona (Gujarat) Lirdite involved in line of business that may potdhtisompete with our Company
or is authorized to carry out business, similathit of our Company. We may hence have to compiteonr Group Entities for
business, which may impact our business, finamciatition and results of operations. The intere$tsur Promoters or Promoter
Groups may also conflict in material aspects with iaterests or the interests of our shareholdess further details, please refer
“Our Promoter and Promoter Group” beginning on pagel20 of this Prospectus. Further, our Promatexg become involved in
ventures that may potentially compete with our Camp The interests of our Promoters or Promoteu@sanay conflict with the
interests of our other Shareholders and our Prasatay, for business considerations or otherwigase our Company to take
actions, or refrain from taking actions, in ordetbenefit themselves instead of our Company'sastsror the interests of its other
Shareholders and which may be harmful to our Corylpanterests or the interests of our other Shddeis, which may impact our
business, financial condition and results of openat

We have not entered into any non-compete agreewiémbur Promoters and/or Promoter Groups and/orGroup Entities. We
cannot assure you that our Promoters and/or ounSEmtities and/or members of the Promoter Groupnet compete with our
existing business or any future business that we unaertake or that their interests will not cartfivith ours. Any such present
and future conflicts could have a material advef§ect on our reputation, business, results of af@ns and financial condition.

15. The completion of our real estate projects can kedayed on account of our dependency on our contebtabour force.

Our projects require the services of third partiesuding architects, engineers, contractors ampkers of labour and materials.
The contractual construction work of our projestpérformed by third party sub-contractors. Thestirand quality construction
of our projects depends on availability and skilsoch third parties, as well as contingenciescdifig them, including labour and
raw material shortages. Even though; so far thasenot been any such material delay in the congpletf our projects due to our
dependence on contracted labour force; we mayhérfuture) not be able to identify appropriatelpesienced third parties and
cannot assure you that skilled third parties walhitnue to be available at reasonable rate andeia @ which we undertake our
present and future projects. As a result we masefaired to make additional investments or prowdditional services to ensure
adequate performance and delivery of contractedcss. Any consequent delay in project executionld@dversely affect our

profitability. Further we cannot assure you that gervices rendered by these contractors will lisfaetory or match our

requirements for quality. Additionally our operat®may be adversely affected by circumstances liegancontrol such as work
stoppages, labour disputes and shortage of quhéféled labour or lack of availability of adeqeanfrastructure.

16. Any delay or defaults in receipt of payments fromr@ustomers could result in increase of workingmial investment and/or
reduction of our Company’s profits, thereby affentj our operation and financial condition.

We rely on our customers for timely payments fovghery products and may face delays or defaulteaeiving payments. Such
delayed payments may result in shortage of worliagital. While we believe we take adequate meastoeserify the
creditworthiness of our customers before extendimgcredit to them, there can be no assurancevehatill receive payments from
our customers in a timely manner or at all.
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17. We cannot assure you that the construction of ol estate projects will be free from any and adifdcts.

We cannot assure you that we will always finish ¢bastruction or development of our projects inoadance with the requisite
specifications or that the construction of our pot§ will be free from any and all defects. If therk is unsatisfactory, the work has
to be redone as per the instructions of Site inr@havithout any extra cost. In the event of disepwad defects/faults in our work,
or due to damages to our construction due to fadteryond our control, or any of the other reaseresmay incur significant
contractual liabilities and losses under our prigjemntracts and such losses may materially andradly affect our financial
performance and results of operations.

Further, it may result in cancellation by customa&rany commitment to purchase in our real estewgepts and/ or refund of any
advance deposited with us by any customer as aagigm for purchase in our real estate projectsati&gaction among our
customers, resulting in negative publicity, consufitigation and lack of confidence among futureybrs for our projects and all
these factors could adversely affect our busirfesmcial condition and results of operations. Heere to safeguard the loss to an
extent, majority of the contracts which we entethwour sub-contractees includes a clause relatirfgreiture of their security
deposit in case of unsatisfactory work carriedlyuthem.

18. Changes in market conditions between the time theat acquire land, construct and ultimately sale, mafject our ability to
achieve the estimated profits out of our projectsat all, which could adversely affect our revenuasd earnings.

There is a time gap between our acquisition of lamdi the development and sale of our projectspndwhich, we may be exposed
to risks of fluctuation in market value of land. YAdownward changes in the market value of landddalve a material adverse
effect on our business. Our ability to mitigate tis& of any market value fluctuations is limiteg the illiquid nature of real estate
investments. We could be adversely affected ifilaeket conditions deteriorate or if we purchase lathigher prices and the value
of the land subsequently declines. As a resultnag experience fluctuations in property values r@mdal income over time which

in turn may adversely affect our business, findraadition and results of operations.

19. Our Promoter and Promoter Group have extended pe@oguarantees and have provided collateral sedestwith respect
to loan facilities availed by our Company. Revogatiof any or all of these personal guarantees arallateral securities may
adversely affect our business operations and fineshcondition.

Our Promoters have extended personal guarantdasaar of Punjab National Bank with respect to Warking capital facilities
(fund based and non-fund based) availed by our Gompg-urther, our Promoter & our Promoter Group Entig; iM/s Jayesh
Chinubhai Shah HUF, have also extended collate@lrities for the aforesaid working capital fa@it. Our lenders may require
our Company to furnish alternate guarantees or deyand a repayment of the outstanding amounts uhdesaid facilities
sanctioned or may even terminate the facilitiecsaned to us in the event any of the given guaestre revoked. There can be
no guarantee that our Company will be capable @fn@ing such substitute guarantees in a timely miaanat all. If our lenders
decide to enforce the restrictive covenants or @gertheir options under the relevant debt finamcigreements, our business
operations, financial condition as well as ourtiertborrowing capabilities may be significantly hgered. For further details please
refer to the chapter titled “Financial Indebtedriesspage 167 of this Prospectus.

20. Ineffective execution of marketing programs and neckd marketing expenditure could have an adverseefon our sales.

Being a business of Jewellery, our primary faciarsletermining retailers buying decisions in theoldsale business includes
customer confidence, price points for our produtitsely delivery of our products, designs togethth the level and quality of
customer service for our Jewellery business. Thigyato differentiate our products from competigoby its branding, marketing
and advertising programs is an important factoatinacting retailers and consumers. As a resuinftime to time we will be
undertaking brand building exercise and marketiregmms to enhance our brand visibility. If thesegoams are ineffectively
executed or the level of support for them is redudtecould affect our ability to attract customefsirther, we cannot assure you
that we will be able to accurately estimate ourkating expenditure for wholesale and or retail afiens. In case our marketing
expenses are lesser than market standards, ouetingrkrograms may be perceived ineffective. Howgfeur marketing expenses
are higher than the market standards, it may adleadfect our income and results of operations.

21. Failure to manage our inventory could have an adgereffect on our net sales, profitability, cashviland liquidity.

Our results of operations are dependent on otityatsl effectively manage our inventory. To effeeliy manage our inventory, we
must be able to accurately estimate customer deraaddsupply requirements and purchase new invertocgrdingly. If our
management has misjudged expected customer derhamodild adversely impact the results by causinpeeita shortage of
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merchandise or an accumulation of excess inventeusther, if we fail to sell the inventory, we mhg required to recycle our
inventory, which would have an adverse impact onimecome and cash flows.

22. Our business is working capital intensive. If wemarience insufficient cash flows to meet requiredyments on our working
capital requirements, there may be an adverse dftecour operations.

Our business requires a significant amount of wagldapital which is based on certain assumptioms therefore, any change of
such assumptions would result in changes to oukiwgrcapital requirements. In many contracts, gigant amounts of working
capital are required to finance the purchase of material and the performance of contracts androtloek on projects before
payment is received from clients. Also ability bétcompany to manage the working capital cycleieffitly with minimize the use
of working capital limits would be critical. Our wking capital requirements may increase due tonarease in the size of our
operations and the number and size of projectsatteatequired to be executed within a similar tiaefe. In addition, we may need
to incur additional indebtedness in the futureatisy our working capital requirements.

For further details of Business, please refer aratitted “Our Business” beginning on Page 78 i Prospectus.

23. We have had certain inaccuracy in relation to reguibry filings to be made with the RoC and our cormyahas made non-
compliances of certain provision under applicablkaw.

Our Company has in the past not complied with gepeovisions of the Companies Act, 1956 and thenGanies Act, 2013, For
instance, the forms which was filed in registraCoimpanies have some factual discrepancy and emdralso belatedly filed. Also
our company has not filed some of forms relatingemistering the resolutions in registrar of Conipann case of allotment of
shares. Our company has been given loan to ourqissrgroup entity. Also our Company has not madeifization of charges
filed in Registrar of Companies on timely manned anme share transfer forms are also not availaitethe company in records.
Further our Company may have not complied with sokaeounting Standard for instance, Accounting Staidd 5 and 15.
However, now the Company has made necessary prowvasid has made necessary compliance in accordaticthe Accounting
Standards in the re-stated financial statemenisso€ompany except compliance of accounting stahtiar Also our company has
issued shares to Promoters by converting theirsloalthough no show cause notice have been issgedst the Company till date
in respect of above, in the event of any cognizdming taken by the concerned authorities in re¢splegbove, penal actions may
be taken against the Company and its directorshinh event the financials of the Company and itsaiors may be affected.

24. We have a substantial amount of outstanding indedniess, which requires significant cash flows to wee and are subject
to certain conditions and restrictions in terms aolur financing arrangements, which restricts our dtiy to conduct our
business and operations in the manner we desire.

As of September 30, 2019, our long term borrowiwgse 815.04 Lacs and we will continue to incur additicingebtedness in
the future. Our level of indebtedness has importansequences to us, such as:

increasing our vulnerability to general adversenetoic, industry and competitive conditions;
limiting our ability to borrow additional amounts the future;

affecting our capital adequacy requirements; and

Increasing our finance costs.

In the event we breach any financial or other cawés contained in any of our financing arrangements the event we had
breached any terms in the past which is noticeithénfuture, we may be required to immediately repa borrowings either in
whole or in part, together with any related coltshe lenders of a material amount of the outstiagdoans declare an event of
default simultaneously, our Company may be unablpdy its debts when they fall due. For furtheradgtof our Company’s
borrowings, see “Financial Indebtedness” on pagedf@his Prospectus.

25. Our top ten customers contribute approximately 9% of our revenues for the period ended Septen#r2019. Any loss
of business from one or more of them may adversfect our revenues and profitability.

Our top ten customers contribute approximately % f our revenues for the period ended Septembe2®L9. Any decline in
our Quality standards, growing competition and elngnge in the demand for our services by thesemess may adversely affect
our ability to retain them. We cannot assure thatshall generate the same quantum of businessydrusiness at all, from these
customers, and loss of business from one or morheyh may adversely affect our revenues and philiita However, the
composition and revenue generated from these slimight change as we continue to add new clientetimal course of business.
We intend to retain our customers by offering doha to address specific needs in a proactive, effsttive and time efficient
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manner. This helps us in providing better valueach customer thereby increasing our engagemehtowit new and existing
customer base that presents a substantial oppiyrfonigrowth.

For further of our ten top customers, please refiapter titled “Management’s Discussion & AnalysigFinancial Conditions &
Results of Operations” beginning on Page 153 o$jpeotus.

26. We have experienced negative cash flows in the past/ such negative cash flows in the future cowdéfect our business,
results of operations and prospects.

Our Company had reported certain negative castsffowm our operating, investing activities and figisg activities in the previous
years as per the Restated Financial Statementharshme are summarized as under:

Cash flow from Operating Activities (191.62) 261.26 (2183.18) 30.46
Cash flow from Investing Activities (1.57) 3.90 (11.70) --
Cash flow from Financing Activities 201.92 (273136 2153.61 21.07

Cash flow of a company is a key indicator to shbes éxtent of cash generated from operations to n@#tal expenditure, pay
dividends, repay loans and make new investmentsowitraising finance from external resources. If Gampany is not able to
generate sufficient cash flows, it may affect ousihess and financial operations. For further @eager chapter titled “Financial
Information” beginning on Page 127 of this Prospect

27. Inability to comply with the provisions of RERA magubject us to penal consequences there under.

We are required to be compliant with the provisiohthe RERA viz. the enacted legislation to retpithe real estate sector. RERA
has inter-alia prescribed (i) registration of constion projects, (ii) conditions to monitor thenfis allocated towards each project
and placed restrictions on the usage of the saifesupmission of specific details of the projefts public access, (iv) disclosure
of timeline for construction, completion and deliy®f project and (v) regulation of the advertisiogthe projects. Even though
until now there have been no instances of non-ciamgé with its provisions; failure to comply withet requirements of RERA in
the future (if any) may subject us to penalties/anignprisonment.

28. Our business may be subject to various operatirgksiat our construction site, the occurrence of whican affect our results
of operations and consequently, financial conditiai our Company.

Our business operations are subject to operatikg,rsuch as breakdown or failure of equipmentd as¢he project sites, weather
conditions, interruption in power supply, shortafleonsumables, performance below expected levelstput or efficiency, natural
disasters, obsolescence, labour disputes, accjdaumtsnability to respond to technological advaneats and emerging realty
industry standards and practices along with the teeomply with the directives of relevant goveemhauthorities. The occurrence
of these risks, if any, could significantly affexir operating results, and the slowdown / shutdofAmusiness operations may have
a material adverse affect on our business opesatind financial conditions.

29. Our inability to effectively manage our growth ootsuccessfully implement our business plan and gtiowtrategy could
have an effect on our business, results of operai@and financial condition.

The success of our business will depend greatlyuprability to effectively implement our businesslayrowth strategy. Our growth
strategy involves focusing on Optimal Utilizatioh Resources and to developed relationships withooosr. Also company is
maintaining good relationship with customers duw/ich demand is continuously growing. However egithe stiff competition,

the ability of company to maintain the margins vebhk critical. For further details, see the sectitted “Our Business” on page
78 of this Prospectus. Our success in implememtimggrowth strategies may be affected by:

Our ability to identify new markets to expand,;
Our ability to maintain the quality of our products
Changes in the Indian regulatory environment itdfaf Jewellery & real estate Business

There can be no assurance that we will be ablrdoute our strategy on time and within our estichdtiedget, or that our expansion

and development plans will increase our profit#ilAny of these factors could impact our resuftsperations. We cannot assure
you that we will not face any time or cost overrimsespect of implementation of our strategiethim future. Further, we expect
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our growth strategy to place significant demandsoan management, financial and other resourcesrequire us to continue
developing and improving our operational, finaneiatl other internal controls. Our inability to mgaaur business and implement
our growth strategy could have effect on our bussnénancial condition and profitability.

30. We have entered into and may enter into relatedtgdransactions in the future also.

We have in the course of our business entered amigh will continue to enter into, transactions withated parties. Our Company
has entered into several related party transactidgtiisour Promoters and promoter group includingétation to unsecured loans
rent etc. For more information regarding our ralgtarty transactions, see “Financial Informatiothaef Company — Annexure X —
Statement of Related Party Transactions” beginoimgpage 150 of this Prospectus. We cannot assurahgd we will receive
similar terms in our related party transactionshie future. Further we cannot assure you that widcoot have achieved more
favourable terms had such transactions been ertecedith unrelated parties and such transactimlyidually or in the aggregate,
will not have an adverse effect on our reputat@ash flows, business, results of operations arahéial condition.

31. We may be subject to fine pursuant to delay in apppment of a whole-time Company secretary.

Pursuant to an increase in our paid-up capitahényear 2017, in terms of the Companies Act, 20&3mere required to have a
whole-time company secretary but the same is nmoiaped. We cannot assure you that the statutdhoaity will not impose any
penalty or take any action against us which mayaichpur results of operations and cash flows. Siehhcompliance in the future
may render us liable to statutory penalties. Pthsesompany has appointed whole-time Company Saecré& Compliance Officer
for Statutory Complainces of the Company.

32. We do not generally enter into agreements with auppliers of raw materials and accordingly may fagisruptions in supply
from our current suppliers.

We generally do not enter into agreements withsoppliers for purchase of raw material or jewellanyd typically transact business
on an order-by-order basis. There can be no agsuthat there will not be a significant disruptiarthe supply of raw materials

from current sources or, in the event of a disarptthat we would be able to locate alternativeptiaps of materials of comparable
quality at an acceptable price, or at all. Idemifya suitable supplier is an evolved processrétires us to become satisfied with
their quality control, responsiveness and senfinancial stability and other ethical practices.

Historically, gold and silver contributed signifitily to our total raw material cost. We purchasédggnd silver from various
suppliers on either pre-agreed rates or flexibta-sates linked to the prevailing market benchmétéwever, we do not enter into
any long term agreements with our suppliers andaoamgements with them are on short-term and lspgis. If we are unable to
source gold and silver at commercially acceptabilgep, or at all, it may affect our ability to fillfour supply commitments, or to
fulfill them in an economical manner, which willlean adverse effect on our business, financialition and results of operations.

33. Any failure to comply with financial and other redttive covenants imposed on us under our financiagreements may
affect our operational flexibility, business, redslof operations and prospects.

As on September 30, 2019 our total secured borgsviemmounted to Rs. 1403.80 Lacs. Our leverage éaerad important
consequences, including the following:

A portion of our cash flow will be used towards agment of debt, which will reduce the availabildf cash to fund
working capital requirements, capital expendituaed other general corporate purposes;

Our borrowing cost and the existence of encumbaaoen significant portion of our immovable profstmay constrain.
In the event of enforcement of an event of defaultonnection with such secured borrowings (wh&mat waived or
cured), our ability to continue to operate our hass at such locations may be restricted;

Fluctuations in interest rates may affect our afdtorrowing, as all or a substantial part of oarrbwings is at floating
rates of interest; and

Our financing agreements require us to obtain timsent of, or to intimate, our lenders for certtions including change
in shareholding or directorship of our Companyydtawn of further loans, issuance of guaranteesf@ntkrtain corporate
actions, including alterations to our Memorandurd @mticles of Association. Our failure to comply thvifinancial or

restrictive covenants or periodic reporting requieats or to obtain our lenders’ consent to takéageractions in a timely
manner or at all may result in declaration of aarévof default by any current or future lendersjolnhmay accelerate
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repayment or increase applicable interest ratesrigger cross-default or cross-acceleration undérerofinancing
agreements.

The termination of, or declaration or enforcemdrdefault under, any current or future financingesgment (if not waived or cured)
may affect our ability to raise additional fundsrenew maturing borrowings to finance our existoperations and pursue our
growth initiatives and, therefore, have an effatbar business, results of operations and prospects

For further details of our loans, Please refer tdvagitled “Financial Indebtedness” beginning org@®467 of this Prospectus

34. Misconduct or errors by manpower engaged by us cbekpose us to business risks or losses that catffiect our business
prospects, results of operations and financial catiah.

Misconduct or errors by manpower engaged by usdcempose us to business risks or losses, includigglatory sanctions,
penalties and serious harm to our business. Sustomiuct includes breach of security requiremanisappropriation of funds,
hiding unauthorized activities, failure to obseows stringent operational standards and procesgksrproper use of confidential
information. It is not always possible to detectdeter such misconduct, and the precautions wettakeevent and detect such
misconduct may not be effective. We have a largekfsoce deployed across India & outside India. Ganpgently, our ability to
control the workplace environment in such circumeés is limited. The risks associated with the oplent of manpower engaged
by us across several locations include, among stipessible claims relating to:

actions or inactions, including matters for which may have to indemnify our clients;

Our failure to adequately verify personnel backgidgiand qualifications resulting in deficient seesg;
failure of manpower engaged by us to adequatelippartheir duties or absenteeism;

errors or malicious acts or violation of securjiyivacy, health and safety regulations; and

Damage to our clients’ facilities or property doenegligence or criminal acts.

These claims may give rise to litigation and clafimsdamages, which could be time-consuming. Tlodgiens may also result in
negative publicity and effect our business. Furthsiper the terms of certain client contractsingemnify our clients against losses
or damages suffered by our clients as a resulegligent acts of manpower engaged by us. Any claintsproceedings for alleged
negligence as well as regulatory actions may in twaterially and consequently, our business, firrdrmondition, results of
operations and prospects.

35. We have significant ongoing funding requirements dmay not be able to raise additional capital inetfuture. As a result
we may not be able to respond to business oppotiesi challenges or unforeseen circumstances.

Our major fund based and non-fund based finansiistance has been sanctioned by the bank, i.Butfiab National Bank on the
security of assets. The Company is dependent oftingab National Bank for its Working Capital reguinent and any default
under such arrangement with such lender may cpeatdem for operation of the Company, which mageifthe financial stability
of the Company. At the same time this may resut thfficulty in arranging for funds for re-paymeanhd may also affect the
financial position of the Company. If we are unalvighe future to generate sufficient cash flownfroperations or borrow the
necessary capital to fund our future capital exgares, we will be forced to limit our growth. Imldition, we may not be able to
service our existing customers or to acquire nestauers. The inability to raise additional capitalacceptable terms could have
an effect on our business, results of operatiodsfiaancial condition.

For further details of our loans, Please refer tdragitled “Financial Indebtedness” beginning org@®467 of this Prospectus

36. Our immovable properties used by us are leasedw# are unable to renew existing leases or relocaperations on
commercially reasonable terms, there may be an @ffen our business, results of operations and prests.

We do not own premise from where we operate if rgerequired to relocate of our registered offiteveroom and corporate office
as a result of any termination or non-renewal afleases and rent agreement, we may incur additams as a result of such
relocation. If we are unable to renew and entenedcajreements pursuant to which we occupy the pesnain terms and conditions
acceptable to us, or at all, we may have to retooat Registered Office and our Corporate offieséedeed tenure is upto 10 years,
which is not registered.

Any failure or difficulty faced by us in renewingdses, or disputes or other problems that we n@yifathe future with lessees

may affect our business and prospects. For fudhtils of our Properties, please refer to sedittad “Our Business” beginning
on Page 78 of this Prospectus.
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37. We have not independently verified certain datatis Prospectus.

We have not independently verified data from trauBiry and related data contained in this Prospetd although we believe the
sources mentioned in the report to be reliablesavenot assure you that they are complete or reli&lch data may also be produced
on a different basis from comparable informatiompded with regards to other countries. Therefdisgussions of matters relating
to India, its economy or the industries in which eygerate that is included herein are subject tacweat that the statistical and
other data upon which such discussions are basedra been verified by us and may be incomplet;durate or unreliable. Due
to incorrect or ineffective data collection methasdiscrepancies between published information madket practice and other
problems, the statistics herein may be inaccunateay not be comparable to statistics producedwsee and should not be unduly
relied upon. Further, we cannot assure you that &éne stated or compiled on the same basis ortivttsame degree of accuracy,
as the case may be, elsewhere.

38. We are subject to the risk of failure of, or a maia@ weakness in, our internal control systems.

We are exposed to risks arising from the inadequaidgilure of internal systems or processes, andagtions we may take to
mitigate these risks may not be sufficient to easur effective internal control environment. Giem high volume of transactions,
errors may be repeated or compounded before tlegiscovered and rectified. Our management infdonatystems and internal
control procedures may not be able to identify nompliance or suspicious transactions in a timedyiner, or at all. Where internal
control weaknesses are identified, our actions maybe sufficient to fully correct such weaknesdasaddition, several of our
collection related processes are yet to be fultpmated, which may increase the risk that humaor gi@mpering or manipulation
will result in losses that may be difficult to detteAs a result, we may incur expenses or suffematary losses, which may not be
covered by our insurance policies and may resudtnimaterial effect on our business, financial cbodiand results of operations.

39. In addition to normal remuneration, other benefitand reimbursement of expenses some of our Directans interested in
our Company to the extent of their shareholding adi/idend entitlement in our Company.

Some of our Directors are interested in our Comgartye extent of their shareholding and dividenttiement in our Company

& Interest on Loans, in addition to normal remutieraor benefits and reimbursement of expensescévi@ot assure you that our
Directors would always exercise their rights asr8halders to the benefit and best interest of mmg@any. As a result, our Directors
will continue to exercise significant control oveur Company, including being able to control thenposition of our board of

directors and determine decisions requiring singplepecial majority voting, and our other Shareboddmay be unable to affect
the outcome of such voting. Our Directors may takblock actions with respect to our business, tvimay conflict with our best

interests or the interests of other minority Shalédrs, such as actions with respect to futuretabmising or acquisitions. We

cannot assure you that our Directors will alwayistacesolve any conflicts of interest in our favaihereby affecting our business
and results of operations and prospects.

For further details of transaction with directoPéease refer chapter titled “Financial Informatidréginning on Page 127 of this
Prospectus

40. We face foreign exchange risks that could affectraesults of operations.

Our raw material i.e. gold which is effected bydigm exchanges fluctuations. Because of our foreigrency exposures, exchange
rate fluctuations specifically related to pricegofd, can have a material impact on our resultpefations, cash flows and financial
condition. The exchange rate between the IndianeRwgnd U.S. dollar has been volatile in recentoperand may continue to
fluctuate in the future.

Fluctuations in the exchange rates may affect tise@xtent of our raw material purchases and s@esCompany may enter into
certain contracts to hedge exchange rate fluctusitichich may or may not adequately cover the piatiloss that may arise as a
result of such foreign exchange transactions. Megedhese hedges do not cover all such exposunrkara in any event subject to
their own risks, including counterparty credit rigidverse moves in exchange rates that we havademjuately hedged may impact
our profitability and financial condition.

For further details of our financial statementeagske refer to the chapter titled “Financial Infotiora’ on page 128f this Prospectus.

41. Our insurance coverage may not be adequate to mbtes against all potential losses to which we niay subject and this
may have a material effect on our business and ficél condition.

While we maintain insurance coverage related toStacks and other insurance for movable assetaddto not any insurance for
our real estate projects. We may not have suffidiesurance coverage to cover all possible econdwmsiges, including when the
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loss suffered is not easily quantifiable and in ¢hrent of severe damage to our business. Even Have made a claim under an
existing insurance policy, we may not be able tccessfully assert our claim for any liability ossounder such insurance policy.
Additionally, there may be various other risks dmgses for which we are not insured either becaush risks are uninsurable or
not insurable on commercially acceptable terms. ddwirrence of an event for which we are not adiedyar sufficiently insured
could have an effect on our business, results efaijpns, financial condition and cash flows.

In addition, in the future, we may not be able taimtain insurance of the types or at levels whiehdeem necessary or adequate
or at rates which we consider reasonable. The ocaace of an event for which we are not adequatesuficiently insured or the
successful assertion of one or more large clainagnagus that exceed available insurance covemgehanges in our insurance
policies (including premium increases or the imposiof large deductible or co-insurance requiretsgrcould have an effect on
our business, results of operations, financial @@mrmand cash flows.

For further details of our Insurance Policies, ptegefer section titled “Our Business” beginningRamge 78 of this Prospectus.
42. Ifthere is a change in policies related to tax, tiles or other such levies applicable to us, it n&fect our results of operations.

We benefit from certain general tax regulations meentives that accord favourable treatment tta@eof our operations as well
as for our activities. These tax benefits inclutleime tax deductions and other taxes. For detlarding income tax deductions,
please refer to the chapter “Statement of Spe@alBenefits” on page 69 of this Prospectus.

New or revised accounting policies or policiestediato tax, duties or other such levies promulgétaa time to time by the relevant
authorities may significantly affect our resultsogferations. We cannot assure you that we woultiragnto be eligible for such
lower tax rates or any other benefits. The reduatiotermination of our tax incentives, or non-cdianice with the conditions under
which such tax incentives are made available, ingtease our tax liability and affect our busingssspects, results of operations
and financial condition.

43. The success of our residential real estate develeptrbusiness is dependent on our ability to antai@ and respond to
consumer requirements.

We depend on our ability to understand the prefsrgof our customers and to accordingly develofept® that suit their tastes
and preferences. The growing disposable incomadifils middle and upper income classes has lecttmage in popular lifestyle
resulting in substantial changes in the naturdeif tdemands. The range of amenities now demangedisumers include those
that have historically been uncommon in India’sdestial real estate market such as gardens, coityrapace, security systems,
playgrounds, fithness centres, tennis courts, esccdstomers continue to seek better housing andrtanenities as part of their
residential needs, we are required to continueotud on the development of quality residential asoodation with various
amenities. We also intend to continue to providality facilities even in our middle-income housipgojects. Our inability to
provide customers with certain amenities or oulufaito continually anticipate and respond to comp needs may affect our
business and prospects.

44. Any Penalty or demand raise by statutory authorstim future will affect our financial position of he Company.

Our Company is mainly engaged in business of Jewed real estate which attracts tax liability suah Goods and Service Tax
and other applicable provision of the Acts. Howetke Company has been depositing the return walolere applicable acts but
any demand or penalty raise by concerned authiorfiyture for any previous year and current yedr affect the financial position
of the Company. For detall, please refer “Outstagdiitigation and Material Development” beginning page 169 of Prospectus.
Any such penalty arising in future may lead to ficial loss to our Company.

45. We are susceptible to risks relating to unionizatiof our employees employed by us.

We cannot assure you that our employees will na@inire, or attempt to unionize in the future, ttiay will not otherwise seek
higher wages and enhanced employee benefits. Wecalmot assure you that we will not experienceugions in our work due
to disputes or other problems with our workfordendt resolved in a timely manner, these risks ddwhit our ability to provide
our services to our clients, cause clients to Ithniir use of our services or result in an increasrir cost of employee benefits and
other expenses. If any of these risks materiatine pusiness, results of operations and financaflition could be affected.
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46. Our Company’s management will have flexibility intilizing the Net Proceeds from the Issue. The dgptent of the Net
Proceeds from the Issue is not subject to any moriitg by any independent agency.

Our Company intends to primarily use the Net Prdsdewards working capital requirement and for gelheorporate purposes as
described in “Objects of the Issue” on page 6 Prospectus. In terms of the SEBI (ICDR) Reguifet, we are not required to
appoint a monitoring agency since the Issue sizaotsin excess of 100 crores. The management of our Company will have
discretion to use the Net Proceeds from the Isané,investors will be relying on the judgment of @ompany’s management
regarding the application of the Net Proceeds filoenissue. Our Company may have to revise its m&neagt estimates from time
to time and consequently its requirements may ohang

Further, pursuant to Section 27 of the Companiets2@d3, any variation in the objects would requirepecial resolution of the
Shareholders and our Promoters or controlling Stwdders will be required to provide an exit oppaity to the Shareholders of
our Company who do not agree to such proposalnptha objects, in such manner as may be presciibdure by the SEBI.

Accordingly, prospective investors in the Issud wéded to rely upon our management'’s judgment wapect to the use of Net
Proceeds. If we are unable to enter into arrangesrfen utilization of Net proceeds as expected assimed by us in a timely
manner or at all, we may not be able to deriveetkpected benefits from the proceeds of the Issdeoan business and financial
results may suffer.

47. We have not identified any alternate source of iiaig the working capital mentioned as our ‘Object$ the Issue’. Any
shortfall in raising / meeting the same could adegety affect our growth plans, operations and findaatperformance.

Our Company has not identified any alternate sowofckinding for our working capital requirement afat general corporate
purposes and hence any failure or delay on ourtpariobilize the required resources or any sharifiathe Issue proceeds can
adversely affect our growth plan and profitabilifyne delay/shortfall in receiving these proceedgldoesult in inadequacy of
working capital or may require our Company to barfands on unfavourable terms, both of which sciesanay affect the business
operation and financial performance of the Company.

For further details of our Object for the Issuedle refer chapter titled “Object for the Issueajibeing on Page 62 of this Prospectus

48. Our Equity Shares have never been publicly tradeddamay experience price and volume fluctuations lfaling the
completion of the Issue, an active trading market the Equity Shares may not develop, the priceoaf Equity Shares may
be volatile and you may be unable to resell youruiity Shares at or above the Issue Price or at all.

Prior to the Issue, there has been no public méoketur Equity Shares, and an active trading mariay not develop or be sustained
after the Issue. Listing and quotation does notaputae that a market for our Equity Shares willdep or, if developed, the liquidity
of such market for the Equity Shares. The IssueeRi the Equity Shares is determined considerargus financials factors of the
Company and may not be indicative of the marketepaf the Equity Shares at the time of commenceminading of the Equity
Shares or at any time thereafter. There has beeifisant volatility in the Indian stock marketstime recent past, and the trading
price of our Equity Shares after this Issue colldtliate significantly as a result of market vditgtior due to various internal or
external risks, including but not limited to thadescribed in this Prospectus. A decrease in th&eharice of our Equity Shares
could cause you to lose some or all of your investin

49. Our ability to pay dividends in the future will demd upon our future earnings, financial conditiongash flows, working
capital requirements, capital expenditure and rastive covenants in our financing arrangements.

We may retain all our future earnings, if any, dse in the operations and expansion of our busiAesa result, we may not declare
dividends in the foreseeable future. Any futureed@ination as to the declaration and payment afldivds will be at the discretion

of our Board of Directors and will depend on fasttiat our Board of Directors deem relevant, iniclgdamong others, our results
of operations, financial condition, cash requiretaghusiness prospects and any other financinggeraents. Additionally, under

some of our loan agreements, we may not have pgedriit declare any dividends, if there is a defantter such loan agreements
or unless our Company has paid all the dues tdetider up to the date on which the dividend is aled or paid or has made
satisfactory provisions thereof. Accordingly, reation of a gain on shareholder’s investments naagely depend upon the

appreciation of the price of our Equity Shares.réhlman be no assurance that our Equity Sharespylieciate in value. For details
of our dividend history, see “Dividend Policy” oage 126 of this Prospectus.
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50. Rights of shareholders under Indian laws may be radimited than under the laws of other jurisdictian

Indian legal principles related to corporate prawed, directors’ fiduciary duties and liabilitiesayndiffer from those that would
apply to a company in another jurisdiction. Investmay have more difficulty in asserting their tigas shareholders in an Indian
company than as shareholder of a corporation ithengurisdiction. Shareholders’ rights under Imdiaw may not be as extensive
as shareholders’ rights under the laws of othésdlistions. Under the Companies Act, prior to ismeof any new equity shares, a
public limited company incorporated under Indiaw lmust offer its equity shareholders pre-emptivghts to subscribe to a
proportionate number of equity shares to maintaiisteag ownership, unless such pre-emptive rights waived by a special
resolution by a three-fourths majority of the egihareholders voting on such resolution. If yoaiaforeign investor and the law
of the foreign jurisdiction that you are in doeg permit the exercise of such pre-emptive rightthaut our filing an offering
document or registration statement with the appleauthority in such foreign jurisdiction, you idle unable to exercise such pre-
emptive rights, unless we make such a filing. Ifalect not to file an offering document or a regisbn statement, the new securities
may be issued to a custodian, who may sell therisiesufor your benefit. The value such custodiaceives on the sale of any such
securities and the related transaction costs camagiredicted. To the extent that you are unablexercise pre-emptive rights
granted in respect of our Equity Shares, your priiquaal interest in our Company would decline.

51. The Issue Price of our Equity Shares may not beitative of the market price of our Equity Sharestef the Issue and the
market price of our Equity Shares may decline beltive Issue Price and you may not be able to seliryBquity Shares at
or above the Issue Price.

The Issue Price of our Equity Shares has beenrdigted on the basis of the Fixed Price Issue. Thiteps based on numerous
factors. For further information, see “Basis faue Price” beginning on page 66 of this Prospeatdsmay not be indicative of the
market price of our Equity Shares after the Is3um market price of our Equity Shares could beesthip significant fluctuations

after the Issue, and may decline below the Issig PWe cannot assure you that you will be ablselbyour Equity Shares at or
above the Issue Price. Among the factors that cafiétt our share price are:

Quarterly variations in the rate of growth of oimaincial indicators, such as earnings per shaténoeme and revenues;
Changes in revenue or earnings estimates or ptiblicaf research reports by analysts;

Speculation in the press or investment community;

Domestic and international economic, legal and legguy factors unrelated to our performance.

52. A third party could be prevented from acquiring ctial of our Company because of anti-takeover prawiss under Indian
law.

There are provisions in Indian law that may detister or prevent a future takeover or change itrobaf our Company, even if a
change in control would result in the purchase adryEquity Shares at a premium to the market poicevould otherwise be
beneficial to you. Such provisions may discouragprevent certain types of transactions involvictual or threatened change in
control of us. Under the takeover regulations lidnan acquirer has been defined as any persondireatly or indirectly, acquires
or agrees to acquire shares or voting rights otrobover a company, whether individually or actingoncert with others. Although
these provisions have been formulated to ensuteiritexests of investors/shareholders are protedhese provisions may also
discourage a third party from attempting to taketod of our Company. Consequently, even if a pti¢d¢takeover of our Company
would result in the purchase of the Equity Sharea @aremium to their market price or would othemvize beneficial to its
stakeholders, it is possible that such a takeowerddwnot be attempted or consummated because dfidien takeover regulations.

53. The average cost of acquisition of Equity Sharesdayr Promoters could be lower than the Issue Price.

Our Promoters average cost of acquisition of EgBltgares in our Company may be lower than the IBsioe as may be decided
by the Company, in consultation with the LM. Fortfer details regarding average cost of acquisiibEquity Shares by our
Promoters in our Company and build-up of Equityr8hay our Promoters in our Company, please reféng chapters “Capital
Structure” beginning on page 50 of this Prospectus.

54. The requirements of being a listed company may straur resources and distract management.

We have no experience as a listed company and f@tvieeen subjected to the increased scrutiny ofaffairs by shareholders,
regulators and the public that is associated wémdp a listed company. As a listed company, we imitlur additional legal,
accounting, corporate governance and other expémaese did not incur as an unlisted company. WEb& subject to the listing
agreements with the Stock Exchanges and compliasfc8&BI Listing Regulation, 2015 which would recus to file audited
annual and unaudited semi-annual and limited revéperts with respect to our business and finaaiatition. If we delay making
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such filings, we may fail to satisfy our reportiaggligations and/or we may not be able to readikgdrine and accordingly report
any changes in our results of operations as timglgther listed companies.

As a listed company, we will need to maintain amgriove the effectiveness of our disclosure contaald procedures and internal
control over financial reporting, including keepiagequate records of daily transactions to supthertexistence of effective
disclosure controls and procedures, internal cbmver financial reporting and additional complianequirements under the
Companies Act, 2013. In order to maintain and imaprthe effectiveness of our disclosure controls jartedures and internal
control over financial reporting, significant resoes and management oversight will be requiredaA®sult, management'’s
attention may be diverted from other business cmsgavhich could adversely affect our businesssjpeats, financial condition
and results of operations. In addition, we may neelire additional legal and accounting staff wagipropriate listed company
experience and technical accounting knowledge andamnot assure you that we will be able to dmsotimely manner.

55. We may require further equity issuance, which widlad to dilution of equity and may affect the mairierice of our Equity
Shares or additional funds through incurring debotsatisfy our capital needs, which we may not béeab procure and any
future equity offerings by us.

Our growth is dependent on having a strong balaheet to support our activities. In addition tofR® Proceeds and our internally
generated cash flow, we may need other sourcesariding to meet our capital needs which may ineladtering into new debt
facilities with lending institutions or raising atldnal equity in the capital markets. We may néedaise additional capital from
time to time, dependent on business conditions.fatters that would require us to raise additiarzgdital could be business growth
beyond what the current balance sheet can susi@idtiional capital requirements imposed due to gharnn regulatory regime or
significant depletion in our existing capital bake to unusual operating losses. Any fresh issigharfes or convertible securities
would dilute existing holders, and such issuancg mat be done at terms and conditions, which aveueable to the existing
shareholders of our Company. If our Company decidesise additional funds through the incurrenfed@bt, our interest
obligations will increase, and we may be subjeadditional covenants, which could further limitr@bility to access cash flows
from our operations. Such financings could causedebt to equity ratio to increase or require usreate charges or liens on our
assets in favour of lenders. We cannot assurehaiute will be able to secure adequate financirtgérfuture on acceptable terms,
in time, or at all. Our failure to obtain sufficiefinancing could result in the delay or abandonh@rour expansion plans. Our
business and future results of operations mayfeetafl if we are unable to implement our expansiostegy.

Any future issuance of Equity Shares by our Compaay dilute shareholding of investors in our Compamd hence affect the
trading price of our Company'‘s Equity Shares asdaibbility to raise capital through an issue ofségurities. In addition, any
perception by investors that such issuances os sailght occur could also affect the trading pritewr Company’s Equity Shares.
Additionally the disposal, pledge or encumbranc&aifiity Shares by any of our Company‘s major shaldsrs, or the perception
that such transactions may occur may affect ttdirtgaprice of the Equity Shares. No assurance neagiten that our Company
will not issue Equity Shares or that such sharedrslavill not dispose of, pledge or encumber thejuity Shares in the future.

56. We will continue to be controlled by our Promotesad Promoter Group after the listing of the Equighares in the Issue.

Upon successful completion of the Issue, our Premsoand Promoter Group will collectively controiredtly or indirectly,
approximately 69.00% of our outstanding Equity ®kafassuming full subscription to the Issue). Assult, our Promoters and
Promoter Group will continue to have the ability égercise significant control over our Company afidmatters requiring
shareholder approval, including election of direstour business strategy and policies, and appmfvaignificant corporate
transactions such as mergers and business conanigalihe extent of their shareholding in our Comypaay also have the effect
of delaying, preventing or deterring a change intad of our Company, even if such a transactioly e beneficial to the other
shareholders. The interests of our Promoters aoohéter Group as controlling shareholders of our Gamy could be in conflict
with the interests of our other shareholders. Wnotassure you that our Promoters and Promotenp3ndll act to resolve any
conflicts of interest in favor of our Company oethther shareholders.

For Further details of Capital Build up, pleasesred the chapter titled “Capital Structure” begimgon page 50 of the Prospectus.

EXTERNAL RISK FACTORS

57. Changing laws, rules and regulations and legal umtanties, including adverse application of tax laymay adversely affect
our business and financial performance.

Our business and financial performance could ber@dly affected by unfavourable changes in orjmétations of existing, or the

promulgation of new laws, rules and regulationsliapple to us and our business. Please refer ty ‘Regulations and Policies”
on page 93 of this Prospectus for details of theslaurrently applicable to us. There can be norasse that the Government of
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India may not implement new regulations and padicgidich will require us to obtain approvals ane@fises from the Government
of India and other regulatory bodies or impose onsirequirements and conditions on our operatidng.such changes and the
related uncertainties with respect to the applidgbinterpretation and implementation of any amerent to, or change to governing
laws, regulation or policy in the jurisdictions which we operate may have a material adverse effieciur business, financial

condition and results of operations. In additio®, may have to incur expenditures to comply with réguirements of any new
regulations, which may also materially harm ourutissof operations. Any unfavourable changes tol#ves and regulations

applicable to us could also subject us to additibahilities.

GST has been implemented with effect from JulyQll, 2and has replaced the indirect taxes on goadisenvices such as central
excise duty, service tax, central sales tax, 8f&€ and surcharge currently being collected bydhatral and state governments.
The GST is expected to increase tax incidence dmirdstrative compliance. Given the limited availdp of information in the
public domain concerning the GST, we are unableréwide any assurance as to the tax regime follgwinplementation of the
GST. The implementation of this new structure mayaffected by any disagreement between certaia &atvernments, which
could create uncertainty. Any future amendments aifgct our overall tax efficiency, and may resalsignificant additional taxes
becoming payable.

Further, the general anti avoidance rules (“GAAPRfvisions have been made effective from assessyeant2018-19 onwards,
i.e.; financial Year 2017-18 onwards and the sarag get triggered once transactions are undertakawdid tax. The consequences
of the GAAR provisions being applied to an arrangetrtould result in denial of tax benefit amongbeo consequences.

In the absence of any precedents on the subjecgphlication of these provisions is uncertain. &pplication of various Indian

tax laws, rules and regulations to our businesggeatly or in the future, is subject to interpreiatby the applicable taxation

authorities. If such tax laws, rules and regulaiane amended, new adverse laws, rules or regusagice adopted or current laws
are interpreted adversely to our interests, théltesould increase our tax payments (prospectioehgtrospectively) and/or subject
us to penalties. Further, changes in capital g&irsor tax on capital market transactions or sélshares could affect investor
returns. As a result, any such changes or inteafiogis could have an adverse effect on our busiameddinancial performance.

58. We may be affected by competition law in India aady adverse application or interpretation of the @gpetition Act could
adversely affect our business.

The Competition Act was enacted for the purpos@relenting practices that have or are likely toehan adverse effect on
competition in India and has mandated the CCI tpasge such practices. Under the Competition Ant, arrangement,

understanding or action, whether formal or informdlich causes or is likely to cause an appreciatierse effect on competition
is void and attracts substantial penalties.

Further, any agreement among competitors whickgtlir or indirectly, involves determination of phese or sale prices, limits or
controls production, or shares the market by wageafgraphical area or number of subscribers imalevant market is presumed
to have an appreciable adverse effect in the ratawarket in India and shall be void. The CompatitAct also prohibits abuse of
a dominant position by any enterprise. On Marct2@11, the Indian central government notified andught into force the
combination regulation (merger control) provisiamsler the Competition Act with effect from June2011. These provisions
require acquisitions of shares, voting rights, essecontrol or mergers or amalgamations thatsciios prescribed asset and turnover
based thresholds to be mandatorily notified to, predapproved by, the CCI. Additionally, on May D11, the CCI issued the
Competition Commission of India (Procedure for Baaetion of Business Relating to Combinations) Ratiurts, 2011, as amended,
which sets out the mechanism for implementatiothefmerger control regime in India.

The Competition Act aims to, among other thingshiit all agreements and transactions which mas lzen appreciable adverse
effect in India. Consequently, all agreements eaténto by us could be within the purview of then@atition Act. Further, the
CClI has extra-territorial powers and can inveséigaty agreements, abusive conduct or combinatioaroog outside of India if
such agreement, conduct or combination has an eippte adverse effect in India. However, the impzfdthe provisions of the
Competition Act on the agreements entered intosgannot be predicted with certainty at this stdge.are not currently party to
any outstanding proceedings, nor we have receigédenin relation to non-compliance with the Conilp@t Act or the agreements
entered into by us. However, if we are affectedeatly or indirectly, by the application or integpation of any provision of the
Competition Act, or any enforcement proceedingsated by the CCl, or any adverse publicity thayrna generated due to scrutiny
or prosecution by the CCI or if any prohibition satbstantial penalties are levied under the ConipetAct, it would adversely
affect our business, financial condition, resuftserations and prospects.
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59. Political, economic or other factors that are beyorour control may have an adverse effect on our imgss, results of
operations and cash flows.

We currently operate only in India and are depehdardomestic, regional and market conditions. @enformance, growth and
market price of our Equity Shares are and will bpehdent on the Gems and jewellery industry ofrid&an economy. There have
been periods of slowdown in the economic growtlindfa. Demand for our products may be adverselgcédd by an economic
downturn in domestic, regional and global economiiedia’s economic growth is affected by varioustfes including domestic
consumption and savings, balance of trade movemeatsely export demand and movements in key impgltdal economic
uncertainty and liquidity crisis, volatility in eRange currency rates. Consequently, any futuredsdemu in the Indian economy
could harm our business, results of operationd) las/s and financial condition. Also, a changdha Government or a change in
the economic and deregulation policies could afé®cnomic conditions prevalent in the areas in twhve operate in general and
our business in particular and high rates of ifdtatn India could increase our costs without pntipmately increasing our revenues,
and as such decrease our operating margins.

60. Companies in India are required to prepare finantistatements under the new Indian Accounting Stamds. In addition,
all income-tax assessee in India will be requiremifollow the Income Computation and Disclosure Stiards.

The Ministry of Corporate Affairs (“MCA”), Governnmé of India, has through notification dated Febyu&6, 2015 issued the

Indian Accounting Standards Rules, 2015 (“Ind ABHich have come into effect from April 1, 2015 aard applicable to companies
which fulfill certain conditions. Further, thererche no assurance that the adoption of Ind ASnaillaffect our reported results of
operations or financial condition. Any of thesetfas relating to the use of Ind AS may adverselgafour financial condition and

results of operations.

Further, the Ministry of Finance, Government of imdhas issued a notification dated September 296 Zbtifying Income
Computation and Disclosure Standards (“ICDS”), ¢hgrcreating a new framework for computation oftal® income. The ICDS
shall apply from the assessment year 2017-2018&ansequent years. The adoption of ICDS is expdotstynificantly alter the
way companies compute their taxable income, as 1@®&ates from several concepts that are followedeu general accounting
standards, including Indian GAAP and Ind AS. Iniéidd, ICDS shall be applicable for the computatafrincome for tax purposes
but shall not be applicable for the computatioimebme for minimum alternate tax. There can bessugnce that the adoption of
ICDS will not adversely affect our business, resoltoperations and financial condition.

61. Significant differences exist between Indian GAAR@ other accounting principles, such as U.S. GAARAIFRS, which
investors may be more familiar with and may congideaterial to their assessment of our financial cdition.

Our financial statements are prepared and presémisahformity with Indian GAAP. No attempt has bemade to reconcile any
of the information given in this document to anlgeatprinciples or to base it on any other standdrdiian GAAP differs in certain
significant respects from IFRS, U.S. GAAP and othetounting principles with which prospective inees may be familiar in
other countries. If our financial statements werdéé¢ prepared in accordance with such other actwuptinciples, our results of
operations, cash flows and financial position mayshbstantially different. Prospective investorsudth review the accounting
policies applied in the preparation of our finahsi@atements, and consult their own professionaisads for an understanding of
the differences between these accounting princguelsthose with which they may be more familiar.

62. Terrorist attacks, communal disturbances, civil usst and other acts of violence or war involving liacand other countries
may adversely affect the financial markets and dursiness.

Terrorist attacks and other acts of violence or may negatively affect the Indian markets on wtocin Equity Shares trade and
also adversely affect the worldwide financial maskd hese acts may also result in a loss of busioesfidence, and adversely
affect our business. In addition, any deterioratiorelations between India and its neighbouringntdes might result in investor
concern about stability in the region, which mayexdely affect the price of our Equity Shares.

Some states in India have also witnessed civilsinneluding communal disturbances in recent yaarbit is possible that future

civil unrest as well as other adverse social, enda@nd political events in India may have a negatinpact on us. Such incidents
may also create a greater perception that invedtméndian companies involves a higher degreasif and may have an adverse
impact on our business and the price of our Edsiitgres.
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63. The occurrence of natural or man-made disasters badversely affect our results of operations andancial condition.

The occurrence of natural disasters, includingibanes, floods, earthquakes, tornadoes, firesosigis, pandemic disease and
man-made disasters, including acts of terrorism miliary actions, could adversely affect our réswf operations or financial
condition, including in the following respects:

Catastrophic loss of life due to natural or man-endidasters could cause us to pay benefits athighels and/or materially earlier
than anticipated and could lead to unexpected @wmimgpersistency rates. A natural or man-madestdisaould result in losses in
our projects, or the failure of our counterpartiegperform, or cause significant volatility in glabfinancial markets. Pandemic
disease, caused by a virus such as the “Eboladvit6N1, the “avian flu” virus, or HIN1, the “swifl@” virus “zika virus”, could
have a severe adverse effect on our business. gtbatfal impact of a pandemic on our results ofraplens and financial position
is highly speculative, and would depend on numefaawrs, including: the probability of the virusutating to a form that can be
passed from human to human; the rate of conta§emdi when that occurs; the regions of the worlgtadfected; the effectiveness
of treatment of the infected population; the radésnortality and morbidity among various segmentghe insured versus the
uninsured population; our insurance coverage aatkik exclusions; and many other variables.

64. Our business is substantially affected by prevaijinconomic, political and other prevailing conditig in India.

Our Company is incorporated in India, and the nigjaf our assets and employees are located iralr&l a result, we are highly
dependent on prevailing economic conditions indratid our results of operations are significanffigcied by factors influencing
the Indian economy. Factors that may adverselcaffee Indian economy, and hence our results ofatjpms, may include:

the macroeconomic climate, including any increas@dian interest rates or inflation;

any exchange rate fluctuations, the imposition wfency controls and restrictions on the right ¢émeert or repatriate
currency or export assets;

Any scarcity of credit or other financing in Indiasulting in an adverse impact on economic coonitin India and scarcity
of financing for our expansions;

Prevailing income conditions among Indian consuraeds Indian corporations;

volatility in, and actual or perceived trends iading activity on, India’s principal stock exchasge

changes in India’s tax, trade, fiscal or monetanlcies;

political instability, terrorism or military confit in India or in countries in the region or gldgaincluding in India’s
various neighbouring countries;

occurrence of natural or man-made disasters;

prevailing regional or global economic conditiomgluding in India’s principal export markets;

other significant regulatory or economic developtaen or affecting India or its ER&D sector;

international business practices that may cont#lith other customs or legal requirements to whiehane subject, including
anti-bribery and anti-corruption laws;

65. Financial instability, economic developments andlatility in securities markets in other countries ay also cause the price
of the Equity Shares to decline.

The Indian market and the Indian economy are imiteel by economic and market conditions in othemt@es, particularly
emerging Asian market countries. Financial turnmiEurope and elsewhere in the world in recent yéas affected the Indian
economy. In recent times, the Indian financial negskhad been negatively affected by the volatititglobal financial market,
including on account of certain European natiortitdroubles and move to break away by the Unitedj#om from the European
Union. Although, economic conditions are differ@neach country, investors’ reactions to developménone country can have
adverse effects on the securities of companiesheraountries, including India. Currencies of & f&sian countries have in the
past suffered depreciation against the U.S. Dolging to, amongst other, the announcements by tBe gbvernment that it may
consider reducing its quantitative easing measurésss of investor confidence in the financialteyss of other emerging markets
may cause increased volatility in Indian financrerkets and, indirectly, in the Indian economyémgral. Any worldwide financial
instability could also have a negative impact anltidian economy. Financial disruptions may oceut eould harm our business,
future financial performance and the prices offEg@ity Shares.

The global credit and equity markets have expeedrstibstantial dislocations, liquidity disrupti@r market corrections in recent
years. Liquidity and credit concerns and volatilitythe global credit and financial markets haveréased significantly with the
bankruptcy or acquisition of, and government aasist extended to, several major U.S. and Europeandial institutions. These
and other related events, such as the Europearesgivelebt crisis, have had a significant impacthtanglobal credit and financial
markets as a whole, including reduced liquidityeader volatility, widening of credit spreads anthek of price transparency in
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global credit and financial markets. In responssuch developments, legislators and financial gus in the United States and
other jurisdictions, including India, have implerntesha number of policy measures designed to addistado the financial markets.

However, the overall impact of these and otherslagive and regulatory efforts on the global finahenarkets is uncertain, and
they may not have the intended stabilizing effelitsthe event that the current difficult conditiomsthe global credit markets
continue or if there is any significant financiasmiption, such conditions could have an advergecebn our business, future
financial performance and the trading price ofHogiity Shares.

66. A significant change in the Government of India’scenomic liberalization and deregulation policies glol adversely affect
our business and the price of our Equity Shares.

A large part of our business and customers aretddcen India or are related to and influenced by thdian economy. The
Government of India has traditionally exercised aantinues to exercise, a dominant influence ovemy aspects of the economy.
Unfavourable government policies including thodatieg to the internet and e-commerce, consumeteption and data-privacy,
could adversely affect business and economic domndiin India, and could also affect our abilityingplement our strategy and our
future financial performance. Since 1991, succesgigvernments, including coalition governments,ehaursued policies of
economic liberalization, including significantlylaging restrictions on the private sector and enaging the development of the
Indian financial sector. However, the members ef@overnment of India and the composition of thaition in power are subject
to change. As a result, it is difficult to predibe economic policies that will be pursued by ttev&@nment of India. For example,
there may be an increasing number of laws and atigak pertaining to the internet and ecommercégiwimay relate to liability
for information retrieved from or transmitted owbke internet or mobile networks, user privacy, eohtestrictions and the quality
of services and products sold or provided throinghinternet. Furthermore, the growth and developgroka-commerce may also
result in more stringent consumer protection lalweg tay impose additional burdens on online buseggenerally. The rate of
economic liberalization could change and specdied and policies affecting the financial servicedustry, foreign investment,
currency exchange and other matters affecting tmest in our securities could change as well. Aigpificant change in India's
economic liberalization and deregulation policiesild adversely affect business and economic camditin India generally and
our business in particular.

RISKS RELATING TO THE REAL ESTATE DEVELOPMENT INDUS TRY IN INDIA
67. We may require real estate financing, which may o available to us on commercially viable termsat all.

Our business is cyclical and highly capital inteesrequiring substantial capital to develop andkaigour projects. We expect that
we will require additional funding to meet our dapiexpenditure needs, which could result in inence of indebtedness and
leverage and therefore, borrowing costs and requsite® comply with certain restrictive covenants.

Our ability to obtain financing on favourable commial terms, if at all, will depend on a numberfactors including:

Our future financial condition, results of operacand cash flows;

The amount and terms of any existing indebtedness;

General market conditions and market conditiondif@ncing activities by real estate companies; and
Economic, political and other conditions in Indi@dain particular, Ahmedabad.

Challenging conditions such as the global finanoadditions, including continued disruptions in ttapital and credit markets as a
result of uncertainty, changing or increased rea@unaof financial institutions, reduced alternaswar failures of significant financial
institutions, may significantly diminish the avdility of credit to us and our customers. This maguire us to delay or abandon
some or all of our planned projects, reduce plarmg@nditures and advances to obtain land or dpr@at rights, and reduce the
scale of our operations, and may adversely affecsales of, and market rates for, our project, @nsequently, our profitability.
In addition, Indian regulations on foreign investrmi housing, built-up infrastructure and constiart and development projects
impose significant restrictions, which may impau tavailability of financing for our operations. rkher, under current Indian
regulations except for certain limited purposeseral commercial borrowings cannot be raisedrfgestment in real estate, which
may further restrict our ability to obtain necegstimancing. In the event we are not able to ridditional financing on favourable
terms, or at all, our planned capital expenditbrgsiness, results of operations and prospects dauiversely affected.

68. Our business and growth plan could be adverselyeafed by the incidence and rate of property taxesl dtamp duties,
service and other value added taxes.

As a property owning and development company, esabject to the property tax regimes in jurisdiesi in which we operate.
Stamp duty is payable for the agreements entetedrirrespect of the properties we buy and selésehitaxes could increase in the
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future, and new types of property taxes, stampedudind goods and services tax shall increase @ualbeosts. If these property
taxes, stamp duties and goods and service taxtawénerease, our acquisition costs and sale vahmsbe affected, resulting in a
reduction of our profitability. Any such changedtfire incidence or rates of property taxes or stdotjes or goods and service tax
could have an adverse affect on our financial diovand results of operations.

69. Our operations and the work force on our developmsites are exposed to various hazards.

We conduct various site studies prior to the adtiosof any parcel of land and its constructior alevelopment. However, there
are certain unanticipated or unforeseen risks i@y arise due to adverse weather and geologicalitbmms, such as storms,
outbreaks of disease, hurricanes, lightning, flpddedslides, rockslides and earthquakes and atregons. Additionally, our
operations are subject to hazards inherent in giogithese services, such as the risk of equipifadinre, impact from falling
objects, collision, work-related accidents, fireeaplosion, including hazards that may cause yngurd loss of life, severe damage
to and destruction of property and equipment, andrenmental damage. If any one of these hazardsher hazards were to affect
our business, our results of operations may beradleaffected. Moreover, any injury to or losdifef of the workers employed on
our construction sites may expose us to liabilitg Aor compensation claims.

70. We face significant risks before we realise any amee from our real estate developments because eflémgth of time
required for completion of each project.

Real estate developments typically require subisiacdpital outlay during the acquisition of land development rights and/or
construction phases and it may take a year or imef@e income or positive cash flows may be geedrétrough sales of a real
estate development. Depending on the size of thelalement, the time span for completing a realtesi@velopment runs into
several years. Consequently, changes in the bisseresronment during the length of time a projecfuires for completion may
affect the revenue and cost of the developmennduhie period from project commencement to commtetilirectly impacting on

the profitability of the project.

Factors that may affect the profitability of a @ include the risk that the receipt of governnmagrovals may take more time
than expected, the failure to complete constructicrording to original specifications, scheduldodget, and lack lustre sales or
leasing of properties. The sales and the valueredbestate development project may be adversieggtad by a number of factors,

including but not limited to the national, stateddocal business climate and regulatory environmkual real estate market

conditions, perceptions of property buyers andriea terms of the convenience and attractiveoéfise project and competition

from other available or prospective properties tguments.
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SECTION IV — INTRODUCTION

THE ISSUE

55,20,000 Equity Shares of 10/- each for cash at a price 015.00/- per
share aggregating t0828.00 Lakhs

2,88,000 Equity Shares of10/- each for cash at a price ofL5.00/- per
share aggregating43.20 Lakhs

52,32,000 Equity Shares of10/- each for cash at a price 015.00/- per,
share aggregating784.80 Lakhs

of which

26,16,000 Equity Shares of10/- each for cash at a price o.5.00/- per
share (including a premium of5.00 per Equity Share) will be available
for allocation for allotment to Retail Individuahvestors of up to 2.00
Lacs

26,16,000 Equity Shares of10/- each for cash at a price 05.00/- per
share (including a premium of5.00 per Equity Share) will be available
for allocation for allotment to Other Investorsaifove 2.00 Lacs
1,53,51,900 Equity Shares of face value bd each

2,08,71,900 Equity Shares of face value b® each

Please see the chapter titled “Objects of the Tssnepage 62 of this
Prospectus

Fresh Issue of 55,20,000 Equity Shares in ternimra$pectus has been authorized pursuant to a résalpassed by our Board of
Directors dated October 03, 2019 and by speciabhgon passed under Section 62(1) (c) of the CarigsaAct, 2013 at the Extra-
Ordinary General Meeting of the members held oroBet 10, 2019.

This Issue is being made in terms of Chapter IXhefSEBI (ICDR) Regulations, 2018, as amended fiioma to time. For further
details, please see the section titled “Issue Belatformation” beginning on page 187 of this Pextps

*As per Regulation 253(2) of the SEBI (ICDR) Redigas, as amended, the present issue is a fixee $ue ‘the allocation’ is
the net issue to the public category shall be nasdellows:

a) Minimum fifty percent to retail individual investsrand
b) Remaining to
i. Individual applicants other than retail individualvestors; and
ii. Other investors including corporate bodies or ingtons, irrespective of the number of specifietlisities
applied for;

The unsubscribed portion in either of the categosigecified in (a) or (b) above may be allocatethtoapplicants in the other
category.

If the retail individual investor category is ent&d to more than fifty per cent on proportionate &ia, accordingly the retail
individual investors shall be allocated that highpercentage.

For further details, please refer to the chaptkadti‘issue Structurebeginning on page 193 of this prospectus.
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SUMMARY OF FINANCIALS INFORMATION

RESTATED STATEMENT OF ASSETS AND LIABILITIES
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N

(Rs in Lakhs)

Equity and Liabilities

1 Shareholders’ Funds

Share Capital 1.1 1,535.19 1,535.19 1,535.19 66.45
Reserves & Surplus 1.2 786.35 746.20 679.38 373.62
Share application money pending
allotment

2 Non-Current Liabilities
Long-Term Borrowings 1.3 815.04 523.89 613.55 91.20
Other Non-Current Liabilities - -
Deferred Tax Liabilities 1.9 - - - 0.25

3 Current Liabilities
Short Term Borrowings 1.4 963.30 1,001.83 939.86 446.63
Trade Payables 1.5 - - - -
Other Current Liabilities 1.6 156.33 113.04 95.47 25.84
Short Term Provisions 1.7 38.07 23.80 15.57 24.54

Total 4,294.28 3,943.94 3,879.01 1,028.52

B. Assets

1 Non-Current Assets
Property Plant & Equipments
Tangible Assets 1.8 3.71 3.02 4.77 6.63
Intangible Assets - -
Capital Work In Progress - -
Non-Current Investments 1.10 5.85 7.80 11.70 0.00
Deferred Tax Assets 1.9 0.64 0.50 0.24 -

2 Current Assets
Inventories .11 3381.45 3209.61 2994.65 836.08
Trade Receivables 1.12 759.16 607.72 721.56 0.00
Cash and Bank Balances 1.13 23.78 15.06 23.27 64.54
Short-Term Loans and Advances 1.14 - 1.02 23.92 25.00
Other Current Assets 1.15 119.69 99.22 98.90 96.27

Total 4294.28 3943.94 3879.01 1,028.52

losses and cash flows appearing in Annexure M|,

Note: The above statements should be read with thefisigni accounting policies and notes to restatednsary, profits and
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RESTATED STATEMENT OF PROFIT AND LOSS
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(Rs in Lakhs)

A. Revenue:
Revenue from Operations 1.1 3877.66 7341.78 6977.12 5,147.52
Other income 1.2 0.00 3.19 0.13 95.00
Total revenue 3877.66 7344.97 6977.25 5,242.52
B. Expenses:
Cost of Material Consumed 1.3 0 0 303.00 172.52
Purchase of Stock in Trade 11.3.1 3852.25 7256.86 8650.22 5,002.44
Changes in Inventories 1.4 (171.84) (214.96) (2,158.57) (94.39)
Employees Benefit Expenses 1.5 16.11 10.22 2.15 7.52
Finance costs 1.6 89.23 183.71 99.19 36.81
Depreciation and Amortization 1.7 0.88 1.76 1.86 1.88
Other expenses 1.8 37.01 17.82 20.28 11.76
Total Expenses 3823.64 7255.40 6918.12 5,138.54
Profit/(Loss) before exceptional items 54.02 89.57 59.13 103.97
and tax
Exceptional Items 1.9 - -
Profit before tax 54.02 89.57 59.13 103.97
Tax expense :
Current tax 14.00 23.00 15.57 45.92
Deferred Tax (0.14) (0.25) (0.50) 0.01
Profit/(Loss) for the period/ year 40.16 66.82 44.06 58.05
Earning per equity share in Rs.:
(1) Basic 0.26 0.44 0.31 8.74
(2) Diluted 0.26 0.44 0.31 8.74

losses and cash flows appearing in Annexure V1.1,

Note : The above statements should be read with thefisigni accounting policies and notes to restatednsary, profits and
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RESTATED STATEMENT OF CASH FLOWS
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N

(Rs in Lakhs)

A. CASH FLOW FROM OPERATING ACTIVITIES
Profit/ (Loss) before tax 54.02 89.57 59.13 103.97
Adjustments for:
Depreciation 0.88 1.76 1.86 1.88
Interest Expense 89.23 183.71 99.19 36.81
(Profit)/Loss on Sale of Fixed Assets - - - -
Preliminary Expenses W/Off 1.95 - - -
Operating profit before working capital changes 146.08 275.03 160.17 142.66
Movements in working capital :
(Increase)/ Decrease in Inventories (171.84) (214.96) (2,158.57) (94.39
(Increase)/Decrease in Trade Receivables (4%1.4 113.84 (721.56) 21.97
(Increase)/Decrease in Loans & Advances 1.02 9@2 1.08 (25.00)
(Increase)/Decrease in Other Current Assets/Glanent Assets (20.47) (0.32 (2.63 (95.48)
Increase/(Decrease) in Trade Payables - - - (105.00)
Increase/(Decrease) in Short Term Borrowings 538 61.97 493.23 185.07
Increase/(Decrease) in Other Current Liabilities 43.29 17.57 69.63 24.86
Increase/(Decrease) in Short Term Provisions 274, 8.22 (8.96) 21.63
Cash generated from operations (177.62) 284.26| (2,167.61) 76.37
Income tax paid during the year 14.00 23.00 15.57 45.91
Net cash from operating activities (A) (191.62) 261.26| (2,183.18) 30.46
B. CASH FLOW FROM INVESTING ACTIVITIES
Purchase of Fixed Assets (1.57) 3.90 (11.70) -
Net cash from investing activities (B) (1.57) 3.90 (11.70) -
C. CASH FLOW FROM FINANCING ACTIVITIES
Interest paid on borrowings (89.23) (183.71)| (99.19) (36.81)
Proceeds/(Repayment) of Borrowings 291.15 (89.66) 522.35 57.88
Proceeds of Share Capital 1,468.74 -
Proceeds from Securities Premium 261.70 -
Net cash from financing activities (C) 201.92 | (273.36)| 2,153.61 21.07
Net increase in cash and cash equivalents (A+B+C) 8.72 (8.21) (41.27) 51.53
Cash and cash equivalents at the beginning of thyear 15.06 23.27 64.54 | 13.01
Cash and cash equivalents at the end of the year 23.78 15.06 23.27 64.54
Net Increase / (Decrease) in Cash & Cash Equivalen 8.72 (8.20) (41.27) 51.53
Note : The above statements should be read with thefisigni accounting policies and notes to restatednsary, profits and
losses and cash flows appearing in Annexure IV, |,

41



_L LAXMI

N

GENERAL INFORMATION

Our Company was originally incorporated on Janaty2010 as “Laxmi Goldorna House Private Limitedfe Registration No.
059127/ 2009-2010 under the provisions of the CongsaAct, 1956 with the Registrar of Companies,aBati Dadra and Nagar
Havelli. Further, our Company was converted intblfu_imited Company and consequently name of camgpsas changed from
“Laxmi Goldorna House Private Limited” to “Laxmi Glwrna House Limited” vide Special resolution pakbg the Shareholders
at the Extra-Ordinary General Meeting held on D8y2017 and a fresh certificate of incorporatiated July 25, 2017 issued by
the Registrar of Companies, Ahmedabad.

For further details, please refer to chapter titldstory and Corporate Stucture” beginning on p&g8 of this Prospectus.

Laxmi Goldorna House Limited

Laxmi House, Opp. Bandharano Khacho,

M G Haveli Road, Manek Chowk,

Ahmedabad - 380001, Gujarat, India

Tel. No.: +91-79-2214 9482, +91-9898 033044

E-mail: info@laxmilifestyle.co.in

Website: www.laxmilifestyle.co.in

Corporate Identification Number: U36911GJ2010PLC059127
Reg. No.:059127/ 2009-2010

For details relating to changes to the addressioRegistered Office, please see “History and CafgoStucture - Changes to the
address of the Registered Office of our Companypage 103 of this Prospectus.

Laxmi Goldorna House Limited

Block N0.58/106-107-108, Anandnagar Flats,

B/h Venus Atlantis, Prahladnagar,

Satellite, Ahmedabad-380015, Guijarat, India

Tel No.: +91-79-26933864

E-mail: info@laxmilifestyle.co.in

Website: www.laxmilifestyle.co.in

Corporate Identification Number: U36911GJ2010PLC059127
Reg. No0.:059127/ 2009-2010

Registrar of Companies, Ahmedabad
ROC Bhavan, Opp Rupal Park Society,
Behind Ankur Bus Stop,

Naranpura, Ahmedabad-380013, India
Tel No. +91-079-27437597

Fax No.+91-079-27438371

Email: roc.ahmedabad@mca.gov.i
Website: http://www.mca.gov.in

National Stock Exchange of India Limited
Exchange Plaza, Plot no. C/1, G Block,
Bandra — Kurla Complex, Bandra (E)
Mumbai - 400051, Maharashtra, India
Website -www.nseindia.com
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The Board of Directors of our Company consists of:

Mr. Jayesh Chinubhai Chairman and Managing20, Shyam Sundar Bunglows opp. Anandna Ja05479665

Shah Director Satellite Ahmedabad — 380015, Gujarat, India

Mrs. Rupalben Whole Time Director 20, Shyam Sundar Bunglows, Rirahladnagar

Jayeshkumar Shah Garden Satellite, Ahmedabad - 380015, Gujaratp2479662
India

Mr. Niravbhai Arvindbhai| Non-Executive Independent702, Gulab Tower, Ghatlodia, Ahmedabad " 07868247

Shah Director 380061 Gujarat, India

Mr. Manish Mahendrabhgi Non-Executive IndependentA-404, Prit Flat, Sonal Cross Road, Memnagar,07871644

Jain Director Ahmedabad - 380052 Gujarat, India

Mr. Jugal RajendrakumarNon-Executive IndependentPatel No Bhath, Ramji Mandir Tran Darwaja, 07895716

Dave Director T Patan - 384265 Gujarat, India

For further details of the Directors of our Compapiease refer to the chapter titled “Our Manageinen page 1070of this
Prospectus.

Mr. Jay Rameshchandra Dholakia

Block N0.58/106-107-108, Anandnagar Flats,
B/h Venus Atlantis, Prahladnagar,

Satellite, Ahmedabad-380015, Guijarat, India
Tel No.: +91-79-26933864

E-mail: cs@laxmilifestyle.co.in

Website: www.laxmilifestyle.co.in

Mrs. Kshamaben Pravinkumar Shah

Block N0.58/106-107-108, Anandnagar Flats,
B/h Venus Atlantis, Prahladnagar,

Satellite, Ahmedabad-380015, Guijarat, India
Tel No.: +91-79-26933864

E-mail: cfo@Ilaxmilifestyle.co.in

Website: www.laxmilifestyle.co.in

Investors may contact our Company Secretary andpiance Officer and/ or the Registrar to the Isand/ or the Lead Manager,
in case of any pre-Issue or post-Issue relatedigmmbsuch as non-receipt of Intimation for Allotrherredit of allotted Equity
Shares in the respective beneficiary account.

All grievances relating to the ASBA process inchgliUPI may be addressed to the Registrar to thes|ssith a copy to the
Designated Intermediary with whom the ASBA Form wabmitted, giving full name of the sole or Firggplicant, ASBA Form

number, Applicant’s DP ID, Client ID, PAN, numbédrEquity Shares applied for, date of submissioAmplication Form, address
of Applicant, the name and address of the releledignated Intermediary, where the Application Favas submitted by the
Applicant, ASBA Account number (for Applicants othihan RIlls bidding through the UPI mechanism) ihick the amount
equivalent to the Application Amount was blockedURl ID in case of RlIs bidding through the UPI rhanism. Further, the
Applicant shall enclose the Acknowledgment Slipnfrthe Designated Intermediaries in addition todbeuments or information
mentioned hereinabove.

For all Issue related queries, and for Redressabafplaints, applicant may also write to the Leadnisiger and Company. All
complaints, queries or comments received by Stoah&nge shall be forwarded to the Lead Manager, sttadl respond to the
same
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Details of Key Intermediaries pertaining to this Isue and Our Company:

BEELINE BROKING LIMITED

807, Phoenix Tower, Opp. New Girish Cold Drinks,

Near Vijay Cross Roads, Navrangpura, Ahmedabad)-088
Telephone Number:+91 79 48405357

Email Id: mb@beelinemb.com

Investors Grievance Id:ig@beelinebroking.com

Website: www.beelinebroking.com

Contact Person:Mrs. Khushbu Shah

SEBI Registration Number: INM000012546

CIN: U51900GJ2014PLC080598

MOHD. SALIM M. MANSURI

4658, Khamasa Chakla, Khatkiwad,
Gollimda,Jamalpur, Ahmedabad-380001
Tel No.: +91-9898936825

Email: mansurisalim50@gmail.com

Contact Person Moh. Salim M. Mansuri

KFIN TECHNOLOGIES PRIVATE LIMITED

Selenium Tower-B, Plot 31 & 32, Gachibowli, FinaaldDistrict,
Nanakramguda, Serilingampally, Hyderabad — 500 U@ngana
Tel No.: +91- 40- 6716 2222

Fax No.: +91- 40- 23431551

Email: laxmi.ipo@kfintech.com

Investor grievance Email—einward.ris@kfintech.com;
Website: www.kfintech.com

Contact Person:Mr. M Murali Krishna

SEBI Regn. No.:INR0O00000221

PUNJAB NATIONAL BANK

Ashirwad Shopping Centre, Opp Kochrab Ashram,

Paldi, Ahmedabad-380006, Gujarat, India

Tel No.: +91- 79- 26587963; 85111327M4x No.— +91-079-26582968
Email: Bo3753@pnb.co.in

Website: www.pnbindia.in
Contact Person:Dinesh Chandra Vaghela

M/S. BHAGAT & CO., Chartered Accountants

24, Laxmi Chambers, Navjeevan Press Road,

Nr. Old High Court, Income Tax, Ahmedabad-38001dlja

Tel No.: +91 79 27541551/ 9998040610

Email: bhagatco2015@gmail.com

Contact Person:Mr. Shankar Prasad Bhagat / Mr. Sandeep H Mulcéiaind
Membership No.: 052725/ 144241

Firm Registration No.: 127250W

Peer Review Registration No— 009446
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Axis Bank LimitedAddress: Ground Floor, Manek Plaza, CST Road,
Opp. Central Plaza, Kalina, Santacruz East, MunMaharashtra 400098
Tel. No.: 022-26542007

Fax No.: 022-26542007

Website: www.axisbank.com

Email: kalina.branchhead @axisbank.com

Contact Person:Mr. Pankaj Mishra

Designation: Branch Head

STATEMENT OF INTER SE ALLOCATION OF RESPONSIBILITIE S

Since Beeline Broking Limited is the sole Lead Mgerato this Issue, a statement of inter se allonatif responsibilities among
Lead Managers is not required.

SELF CERTIFIED SYNDICATE BANKS (“SCSBS”) AND SYNDIC ATE SCSB BRANCHES

The list of Designated Branches that have beerfiedtby SEBI to act as SCSB for the ASBA processligvided on
www.sebi.gov.in/pmd/scsb.péor more information on the Designated Branchdleatiing ASBA Forms, see the above mentioned
SEBI link.

The list of branches of the SCSBs named by theerdsie SCSBs to receive deposits of the applicatioms from the Designated
Intermediaries will be available on the websitehaf SEBI www.sebi.gov.if) and updated from time to time

REGISTERED BROKERS

The list of the Registered Brokers, including dstauch as postal address, telephone number arail @ddress, is provided on the
websites of the NSE atww.nseindia.comas updated from time to time.

REGISTRAR TO THE ISSUE AND SHARE TRANSFER AGENTS
The list of the RTAs eligible to accept applicatiforms at the Designated RTA Locations, includirgjails such as address,

telephone number and e-mail address, are providedeowebsites of Stock Exchangenatw.nseindia.comas updated from time
to time and on SEBI website lattps://www.sebi.gov.in/sebiweb/other/OtherActiar?doRecognisedFpi=yes&intmid=10

COLLECTING DEPOSITORY PARTICIPANTS

The list of the CDPs eligible to accept applicafionms at the Designated CDP Locations, includietais such as name and contact
details, are provided on the websites of Stock Brge atvww.nseindia.comas updated from time to time
https://www.sebi.gov.in/sebiweb/other/OtherActias?doRecognisedFpi=yes&intmId=18;
https://www.sebi.gov.in/sebiweb/other/OtherActias?doRecognisedFpi=yes&intmld=48d
https://www.sebi.gov.in/sebiweb/other/OtherActiaa?doRecognisedFpi=yes&intmld=4

BROKERS TO THE ISSUE

All members of the recognized stock exchanges wbaldligible to act as Brokers to the Issue.
CREDIT RATING

This being an Issue of Equity Shares, credit ranpt required.

IPO GRADING

Since the Issue is being made in terms of Chajpterf the SEBI (ICDR) Regulations, there is no regment of appointing an IPO
Grading agency.

DEBENTURE TRUSTEES
As the Issue is of Equity Shares, the appointmébetenture trustees is not required.
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TRUSTEES
As the Issue is of Equity Shares, the appointmémtustees is not mandatory.
MONITORING AGENCY

As per Regulation 262(1) of the SEBI (ICDR) Regiolas, 2018 as amended, the requirement of MongoAgency is not
mandatory if the Issue size is below Rs. 10000.86sL

Pursuant to Regulation 32(3) of the SEBI (LODR) &atjons, 2015, our Company shall on a half yebdsgis disclose to the Audit
Committee the uses and application of the Net RraseUntil such time as any part of the Net Progsgecdhains unutilized, our

Company will disclose the utilization of the NebPeeds under separate heads in our Company'’s katheet(s) clearly specifying
the amount of and purpose for which Net Proceedls baen utilized so far, and details of amountsofuhe Net Proceeds that
have not been utilized so far, also indicating rimeinvestments, if any, of such unutilized Net ¢¥eds. In the event that our
Company is unable to utilize the entire amount tiathave currently estimated for use out of the Neteeds in a fiscal, we will

utilize such unutilized amount in the next fiscal.

Further, in accordance with Regulation 32(1)(ajhaef SEBI (LODR) Regulations, 2015, our Company Istahish to the Stock
Exchanges on a half yearly basis, a statementatidic material deviations, if any, in the utilizaii of the Net Proceeds for the
objects stated in this Prospectus.

APPRAISING ENTITY
No appraising entity has been appointed in respieahy objects of this Issue
FILING OF OFFER DOCUMENT

The Draft Prospectus has not been filed with SEBF, has SEBI issued any observation on the Offecudent in terms of
Regulation 246 of SEBI (ICDR), 2018. However, pansito sub regulation (5) of regulation 246, thpycof Draft Prospectus shall
also be furnished to the board in a soft copy. Atsoopy of the Prospectus shall be filed with SEBhe Securities and Exchange
Board of India, SEBI Western Regional Offic&BI Bhavan, Western Regional Office, Panchvatilbste, Gulbai Tekra Road,
Ahmedabad - 380006, Gujarfar their record purpose only.

The Draft Prospectus/ Prospectus are being fileéd Wational Stock Exchange of India Limited, ExcharPlaza, Plot No. C/1, G
Block, Bandra- Kurla Complex, Bandra (East), Muray@0051, Maharashtra.

A copy of the Prospectus, along with the documesdgiired to be filed under Section 32 of the Conmgmwct, 2013 would be
delivered for registration to the Registrar of Camigs, ROC Bhavan, Opp. Rupal Park Society, Behidir Bus Stop, Naranpura,
Ahmedabad-380013, Gujarat, India.

EXPERTS OPINION

for the reports in the section “Financial Infornaattl and “Statement of Special Tax Benefits” on pag& and page 69 of
this Prospectus from the Statutory Auditor, our @amy has not obtained any expert opinions. We hasgived written consent
from the Statutory Auditor for inclusion of theiame

WITHDRAWAL OF THE ISSUE

Our Company in consultation with the LM, reserve tight not to proceed with the Issue at any tim®ie the Issue Opening Date
without assigning any reason thereof.

If our Company withdraw the Issue any time after issue Opening Date but before the allotment eiitg@hares, a public notice
within 2 (two) working days of the Issue Closingt®aproviding reasons for not proceeding with tsgue shall be issued by our
Company. The notice of withdrawal will be issuedhie same newspapers where the pre-issue advestiseimave appeared and
the Stock Exchange will also be informed prompilige LM, through the Registrar to the Issue, widitmict the SCSBs to unblock
the ASBA Accounts within 1 (one) working Day frofretday of receipt of such instruction.
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If our Company withdraw the Issue after the Isslmsig Date and subsequently decides to proceddamtissue of the Equity
Shares, our Company will have to file a fresh Peays with the stock exchange where the Equity&sharay be proposed to be
listed.

Notwithstanding the foregoing, the Issue is subjeadbtaining (i) the final listing and trading appals of the Stock Exchange with
respect to the Equity Shares issued through thepleodus, which our Company will apply for only afé¢lotment; and (ii) the final
RoC approval of the Prospectus.

UNDERWRITING

The Company and the Lead Manager to the issue eifirm that the issue is 100% Underwritten byeB® Broking Limited
in the capacity of Underwriter to the issue.

Pursuant to the terms of the Underwriting Agreenusted October 16, 2019 entered into by CompanylUarterwriter - Beeline
Broking Limited, the obligations of the Underwritere subject to certain conditions specified threr8ihe Details of the
Underwriting commitments are as under:

BEELINE BROKING LIMITED
807, Phoenix Tower, Opp. New Girish Cold Drinks,
Near Vijay Cross Roads, Navrangpura, Ahmedabad

— 380 009 58';'},]20,000f Elc(])L/Jity

Telephone Number:+91 79 48405357 ares o -

E-mail: mb@beelinemb.com being Issued at 15/- 828.00 100.00%
Investors Grievance Id ig@beelinebroking.com each

Website:.www.beelinebroking.com
SEBI Regn No.:INM0000012546
Contact Person:Mrs. Khushbu Shah
*Includes 2,88,000 Equity shares of Rs.10.00 eachdsh of the Market Maker Reservation Portionahirare to be subscribed by
the Market Maker in its own account in order toiolacompliance with the requirements of Regulatiéa Bf the SEBI (ICDR)
Regulations, as amended.

As per Regulation 260(2) of SEBI (ICDR) Regulatiotiee Lead Manager has agreed to underwrite tonanmaim extent of Issue
out of its own account.

In the opinion of the Board of Directors of our Quamny, the resources of the above mentioned Underatare sufficient to enable
them to discharge their respective obligationaulh f

CHANGES IN AUDITORS DURING LAST THREE YEARS

Except as disclosed below, there has been no charlge statutory auditors during the three yeammiediately preceding the date
of this Prospectus:

M/s. Dipesh Chokshi & Co. M/s. Parth Shah and Associates Resignation
ber 16,| 912, Atma House, opp Old R.B.l. AshranGF-9, Ankur Complex, B/h Townhall,due to Pre-
2017 Road, Ahmedabad — 380009, Gujarat, IndiaEllisbridge, Ahmedabad — 380006, Gujaragccupency

Tel No. - +91-79-26303840 India
Email —chokshidipesh@yahoo.co.in Tel No. - +91-9687364546
Firm Reg. No.— 114533W Email —psa010217@gmail.com
Firm Reg. No.— 144251W
2. Septem | M/s. Parth Shah and Associates M/s. Hemang Shah & Co. Resignation

ber 30,| GF-9, Ankur Complex, B/h Townhall, A-401, Signature Sampad, Opp. Keshadue to Pre-
2017 Ellisbridge, Ahmedabad — 380006, GujaraElat, Nr. Ujala Circle, Sarkhej, Ahemdaba@ccupency

India - 382210
Tel No. - +91-9687364546 Tel No. - +91-9601392989
Email — psa010217@gmail.com Email —cahemangshah@gmail.com
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Firm Reg. No. — 144251W Firm Reg. No.— 137550W
3. March | M/s. Hemang Shah & Co. M/s. Bhagat & Co. Resignation
06, A-401, Signature Sampad, Opp. Keshav Ha&4, Laxmi Chambers, Navjeevan Prestue to Pre-
2019 Nr. Ujala Circle, Sarkhej, Ahemdabad | Road, Nr. Old High Court, Income Takjoccupency
382210 Ahmedabad - 380014
Tel No. - +91-9601392989 Tel No. - +91-79-48988866
Email —cahemangshah@gmail.com Email —bhagatco2015@gmail.com
Firm Reg. No.—137550W Firm Reg. No.— 127250W

DETAILS OF THE MARKET MAKING ARRANGEMENT FOR THIS | SSUE

Our Company and the Lead Manager has entered iatkéélMaking Agreement dated October 16, 2019 thighfollowing Market

Maker, to fulfill the obligations of Market Makinigr this Issue:

BEELINE BROKING LIMITED
B-307, Ganesh Plaza, Near Navrangpura Bus StopaNgpura, Ahmedabad — 380 009, Gujarat,
India.

+91 — 079 — 68174040
vanesh@beelinebroking.com
www.beelinebroking.com

Mr. Vanesh Panchal
INZ000000638

The Market Maker shall fulfill the applicable okdions and conditions as specified in the SEBI {R}Regulations, and its

amendments from time to time and the circularsedsay the NSE and SEBI regarding this matter frione to time.

Following is a summary of the key details pertagnio the Market Making arrangement:

1.

The Market Maker(s) (individually or jointly) shdle required to provide a 2-way quote for 75% eftime in a day. The same
shall be monitored by the stock exchange. FurtherMarket Maker(s) shall inform the exchange inaate for each and every
black out period when the quotes are not beingedféy the Market Maker(s).

The prices quoted by Market Maker shall be in coamae with the Market Maker Spread Requirementsadher particulars
as specified or as per the requirements of SMHEdPhatof NSE (NSE EMERGE) and SEBI from time to time

The minimum depth of the quote shall b&, 00,000. However, the investors with holdingsalfie less than 1,00,000 shall
be allowed to offer their holding to the Market Ma{s) (individually or jointly) in that scrip prodéd that he sells his entire
holding in that scrip in one lot along with a deakion to the effect to the selling broker.

The Market Maker shall not sell in lots less thhe minimum contract size allowed for trading on 8ME Platform (in this
case currently the minimum trading lot size is 8@QQity shares; however, the same may be changdtelyME Platform of
NSE from time to time).

After a period of three (3) months from the manketking period, the Market Maker would be exempteprbvide quote if the
Shares of Market Maker in our company reaches % 8blssue Size. Any Equity Shares allotted to MaMaker under this
Issue over and above 25% of Issue Size would ntaken in to consideration of computing the thréglod 25% of Issue Size.
As soon as the Shares of Market Maker in our Compaduces to 24% of Issue Size, the Market Mak#énmrasume providing
2 way quotes.

The Inventory Management and Buying/Selling Quotaiand its mechanism shall be as per the releauiars issued by
SEBI and SME Platform of National Stock Exchangéndia Limited i.e. NSE EMERGE from time to time.

There shall be no exemption/threshold on downdittevever, in the event the Market Maker exhaustdrhisntory through
market making process, NSE may intimate the sansE®I after due verification.

Execution of the order at the quoted price and tityamust be guaranteed by the Market Maker(s)tferquotes given by him.

There would not be more than five Market Makersdarcript at any point of time and the Market Makeray compete with
other Market Makers for better quotes to the inmest
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On the first day of the listing, there will be pppening session (call auction) and there aftetréding will happen as per the
equity market hours. The circuits will apply frommetfirst day of the listing on the discovered pritging the pre-open call
auction.

The Marker maker may also be present in the operafigauction, but there is no obligation on hindtmso.

There will be special circumstances under whichMagket Maker may be allowed to withdraw temposdfillly from the
market — for instance due to system problems, ahgrgroblems. All controllable reasons requireopapproval from the
Exchange, while force-majeure will be applicable fimn-controllable reasons. The decision of theharge for deciding
controllable and non-controllable reasons wouldire.

The Market Maker(s) shall have the right to terrteénaaid arrangement by giving a three months’ eotic on mutually
acceptable terms to the Lead Manager, who shall tleeresponsible to appoint a replacement Markétei{a) and execute a
fresh arrangement.

In case of termination of the above mentioned Maleaking agreement prior to the completion of tlenpulsory Market
Making period, it shall be the responsibility obthead Manager to arrange for another Market Makeeplacement during
the term of the notice period being served by tlaekdt Maker but prior to the date of releasingdkisting Market Maker from
its duties in order to ensure compliance with gguirements of the SEBI (ICDR) Regulations, 20E3amended. Further our
Company and the Lead Manager reserve the righigoiat other Market Makers either as a replaceroétite current Market
Maker or as an additional Market Maker subjecthi® total number of Designated Market Makers do¢sreceed five or as
specified by the relevant laws and regulations iapple at that particulars point of time. The Mdrkéaking Agreement is
available for inspection at our office from 11.Qénhato 5.00 p.m. on working days.

Risk containment measures and monitoring for MarketMakers: NSE SME Exchange will have all margins, which are
applicable on the NSE main board viz., Mark-to-Merk/alue-At-Risk (VAR) Margin, Extreme Loss MargiBpecial Margins
and Base Minimum Capital etc. NSE can impose ahgranargins as deemed necessary from time-to-time.

The price band shall be 20% and the market makeadpdifference between the sell and the buy qubiall be within 10%
or as intimated by exchange from time to time.

Punitive Action in case of default by Market Makers NSE SME Exchange will monitor the obligations oreal time basis

and punitive action will be initiated for any extieps and/or non-compliances. Penalties / fines tmaymposed by the
Exchange on the Market Maker, in case he is n& tabprovide the desired liquidity in a particudaicurity as per the specified
guidelines. These penalties / fines will be seth®/Exchange from time to time. The Exchange wilbdose a penalty on the
Market Maker in case he is not present in the mgddéering two way quotes) for at least 75% of thme. The nature of the
penalty will be monetary as well as suspensionanket making activities / trading membership.

The Department of Surveillance and SupervisiorhefEExchange would decide and publish the pendlfiees / suspension
for any type of misconduct/ manipulation/ otheegularities by the Market Maker from time to time.

Pursuant to SEBI Circular number CIR/MRD/DSA/31/20dated November 27, 2012, limits on the upper &demarket
makers during market making process has been npgdieable, based on the issue size and as follows:

Up to 20 Crore 25% 24%
20to 50 Crore 20% 19%
50to 80 Crore 15% 14%

Above 80 Crore 12% 11%

All the above mentioned conditions and systemsroigg the Market Making Arrangement are subjecthangebased on
changes or additional regulations and guidelines\fSEBI and Stock Exchange from time to time.
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The Equity Share capital of our Company, as ordtte of the Prospectus and after giving effechi® Issue, is set forth below:

CAPITAL STRUCTURE

Amount (Rs. in Lacs, except share data)

Authorized Share Capital

2,10,00,000 Equity Shares having Face Value ofG#selch
Issued, Subscribed & Paid-up Share Capital beforehe Issue
B 1,53,51,900 Equity Shares having Face Value of®sehch fully paid 1535.19
up before the Issue.

Present Issue in terms of the Prospectus
C 55,20,000 Equity Shares having Face Value of Rs.@8¢h with a 552.00 828.00
premium of 5/- per Equity Share.
Which Comprises

Reservation for Market Maker portion

2100.00 -

I 2,88,000 Equity Shares of Rs. 10/- each at a praoiu 5/-per Equity 28.80 43.20
Share
Net Issue to the Public

Il. 52,32,000 Equity Shares of Rs.10/- each at a pmroif  5/- per Equity 523.20 784.80
Share
of which
26,16,000 Equity Shares of Rs.10/- each at a pmarof  5/- per Equity
Share will be available for allocation for allotntéa Retail Individual 261.60 392.40

Investors applying for a value of up to Rs. 2.0@d.a

26,16,000 Equity Shares of Rs.10/- each at a ipranof 5/- per
Equity Share will be available for allocation folloament to Other 261.60 392.40
Investors applying for a value of above Rs. 2.00sLa

Issued, Subscribed and Paid up Equity Share capitadfter the Issue

D 2,08,71,900 Equity Shares having Face Value Bd/- each 2087.19 )
Securities Premium Account

E Before the Issue 535.82
After the Issue 811.82*

*The amount disclosed is prior to deduction of Essupenses.

The Present Issue of 55,20,000 Equity Shares ingef Prospectus has been authorized pursuantésalution of our Board of
Directors dated October 03, 2019 and by speciabhgson passed under Section 62(1) (c) of the CaorigzAct, 2013 at the Extra
Ordinary General Meeting of the members held oroBet 10, 2019.

Class of Shares

Our Company has only one class of share capitatgaity Shares of Rs.10/- each only. All Equitya8¥s issued are fully paid up.
Our Company does not have any outstanding conleitibtruments as on the date of the Prospectus.

Details of changes in Authorized Share Capital ofr Company:

Since the incorporation of our Company, the autteatishare capital of our Company has been alteré@imanner set forth below:

a) The initial Authorised share capital of our Compavas 25.00 Lakh divided into 2,50,000 Equity Shares a0/- each. This
Authorised capital was increased t400.00Lakh divided into 10,00,000 Equity Shares df0/- each pursuant to a resolution
passed by our Shareholders in their Extra-OrditGeaygeral Meeting held on March 17, 2011.

b) The Authorised Capital of our Company 0100.00Lakh divided into 10,00,000 Equity Shares @b/- each was increased to

2000.00 Lakh divided into 2,00,00,000 Equity Sharfesl0/- each pursuant to a resolution passed by careBblders in their
Extra-Ordinary General Meeting held on July 05,201
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¢) The Authorised Capital of our Company 02000.00Lakh divided into 2,00,00,000 Equity Shares d®/- each was increased
to 2100.00 Lakh divided into 2,10,00,000 Equity Shayes10/- each pursuant to a resolution passed by ocareBblders in
their Extra-Ordinary General Meeting held on Novem®0, 2017.

Notes to Capital Structure

1. Equity Share Capital History of our Company:

(@) The history of the equity share capital and theisges premium account of our company are seirothie following table:-

. Subscription .
On Incorporation* 10,000 10 10 Cash to MOA® 10,000 1,00,000 Nil
March 30, 2010 2,00,000 1d 50 cash . Further 5 16 000 21,00,000 80,00,000
Allotment®
March 31, 2010 100 10| 10| cash , "Ute 1 210100 | 21,00,000| 8000009
Allotment (i)
March 28, 2011 207200 10 50  Cash ,Ute" | 417300 | 41,73000| 1,6288,000
Allotment®™)
September 24, 2013 2,00,000 10 55 Cash F””herv) 6,17,300 61,73,000| 2,52,88,000
Allotment
October 24, 2013 47200 | 10 54  cash, Uter 1 664500 | 6645000 2,74,12,000
Allotment)
Other Conversion
July 27, 2017 23,31,8300 10 65 than | ofloaninto | 29,96,330 | 2,99,63,300 1,55,662,650
Cash® Equity™)
Other Bonus
August 14, 2017 | 1,19,85,320| 10 — | than sougin | 14981650 14,98,16500  3,58,09,450
Cash
Other Conversion
September 08, 2017 3,70,250 1p 5B than | ofloaninto | 1,53,51,900| 15,35,19,000  5,35,81,450
Cash® Equity™

* The Shares was subscribed to Initial Subscribeémorandum of Association on January 07, 2010.

N The Company has issued 23,31,830 Equity Sharesiyerting the loan into equity shares againstdha of Jayesh Chinubhai
Shah, Jayesh Chinubhai Shah HUF and Rupalben Jayaah Shah.

#Bonus issue of 1,19,85,320 equity shares in thie 0d4:1 dated August 14, 2017 has been issue@dpjtalization of Reserve &
Surplus of the Company.

"The company has issued 3,70,250 Equity Sharesiecting the loan into equity shares againstdha bf Rupalben Jayeshkumar
Shah.

All the above mentioned shares are fully paid mgeithe date of allotment.
Notes:

() Initial Subscribers to the Memorandum of Associaticsubscribed 10,000 Equity Shares of Face ValueRs. 10/- each,
details of which are given below:

1. Mr. Jayesh Chinubhai Shah 5,000
2. Mrs. Rupalben Jayeshkumar Shah 5,000
Total 10,000
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(ii) Eurther allotment of 2,00,000 Equity Shares of Fadalue of Rs. 10/- each fully paid at Issue Pricé Rs. 50/-(including
Securities Premium of Rs. 40/-each):

1. M/s Incap Financial Service Limited 50,000
2. Mr. Jayesh Chinubhai Shah 10,000
3. M/s Tripada Infrastructure Private Limited 1000
4. M/s Arcadia Mercantile Capital Limited 40,000
Total 2,00,000

(iii) Eurther allotment of 100 Equity Shares of Face W& of Rs. 10/- each fully paid:

1. Mr. Hasmukhbhai Tekchandbhai Shah 100
Total 100

(iv) Eurther allotment of 2,07,200 Equity Shares of Fad/alue of Rs. 10/- each fully paid at Issue PricERs. 50/-(including
Securities Premium of Rs. 40 /-each):

1. Mr. Jayeshkumar Chinubhai Shah 1,57,200
2. Mrs. Rupalben Jayeshkumar Shah 50,000
Total 2,07,200

(v) Eurther allotment of 2,00,000 Equity Shares of Fad/alue of Rs. 10/- each fully paid at Issue PrioERs. 55/-(including
Securities Premium of Rs. 45 /-each)

1. M/s Pioneer Merchantile Limited 2,00,000
Total 2,00,000

(vi) Eurther allotment of 47,200 Equity Shares of Fadéalue of Rs. 10/- each fully paid at Issue Price BE. 55/-(including
Securities Premium of Rs. 45 /-each)

1. M/s Pioneer Merchantile Limited 47,200
Total 47,200

(vii) The company has issued 23,31,830 Equity SharesofI® each at Issue Price of Rs. 65/- by convertimg loan into equity
shares against the loan of Jayesh Chinubhai Shalhyésh Chinubhai Shah HUF and Rupalben Jayeshkumdreh.

1. Mr. Jayesh Chinubhai Shah 6,88,760
2. Mrs. Rupalben Jayeshkumar Shah 13,19,230
3. M/s Jayesh Chinubhai Shah HUF 3,23,840

Total 23,31,830

(viii) Bonus allotment of 1,19,85,320 Equity Shares of Ea¢alue of Rs. 10/- each fully paid in the rationldi.e. 4 Bonus Equity
Shares for every 1 Equity Shares held:

1. Mr. Jayesh Chinubhai Shah 44,31,840
2. Mrs. Rupalben Jayeshbhai Shah 54,96,920
3. M/s Sona hi Sona Jewellers (Gujarat) Limited 0460
4, M/s Jayesh Chinubhai Shah HUF 12,95,360
5. Mr. Vijay Chinubhai Shah 200

6. Mrs. Alpaben Vijaybhai Shah 200
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7. Mrs. Devilaben Chinubhai Shah 200

8. Mrs. Sonalben Pareshkumar Shah 200

9. Mr. Hasmukh Tekchand Shah 400
Total 1,19,85,320

(ix) The company has issued 3,70,250 Equity Shares bweding the loan into equity shares against thealo of Rupalben J.
Shah amounting of Rs. 2,14,74,500.

1. Mrs. Rupalben Jayeshkumar Shah 3,70,250
Total 3,70,250

b) As on the date of the Prospectus, our Company wiateisave any preference share capital.

2. Issue of Equity Shares for consideration other tharrash
Except as disclosed in point 1 (a) (vii), (viiiix)above, we have not issued any Equity Sharesdosideration other than cash.
3. Details of Allotment made in the last two years preeding the date of the Prospectus

Except as disclosed in point 1 (a) (vii), (viii)dagix) above, we have not issued any Equity Sharéise last two years preceding
the date of the Prospectus

4. No Equity Shares have been allotted pursuant tasahgme approved under Section 391-394 of the Coiepéct, 1956 and
relevant section of 230-234 of Companies Act 2013.

5.  We have not revalued our assets since inceptiomawel not issued any Equity Shares (including behases) by capitalizing
any revaluation reserves.

6. No Equity Shares have been issued which may a petow the Issue Price within last one year froendate of the Prospectus.
7. Capital Build up in respect of shareholding of ourPromoters:

As on date of the Prospectus, Our promoters MeslagZhinubhai Shah and Mrs. Rupalben Jayeshkunadr l8ids 55,39,800 and
72,41,400 Equity Shares respectively of our Compaione of the Equity Shares held by our Promotegsabject to any pledge.

January 07, 2010 On Incorporatior] 5000 10 10 0.03 .020| 1Year| Own fund
9,800 0.06 0.05 1 Year
March 30, 2010 Allotment 2.00 10 50 0.00 0.00 — Own fund
March 28, 2011 Allotment 1,57,200 10 50 1.02 0.75 1Year Own fund
September 25, Acquired by way of Own
2056 q Trans%@ y 2,47,200 10 1 1.61 118 1Yeqy o
June 26, 2017 Transfér (200) 10 50 (0.00) (0.00) -- --
Allotment of shares
July 27, 2017 by Conversion of 6,88,760 10 65 4.49 3.30 1Yedr Own fund
loan into equity
20,00,000 13.03 9.58 3 years
August 14, 2017 Bonus Issue 10 -- --
24,31,840 15.84 11.65 1 Year
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Total (A) 55,39,800 36.09 26.5
January 07, 2010 On Incorporatior] 5000 10 10 0.03 .020| 1Year| Own fung
March 28, 2011 Allotment 50,000 10 50 0.33 0.24 1Year Own fund
Allotment of shares
July 27, 2017 by Conversion of 13,19,230 10 65 8.59 6.32 1Year Own fund
loan into equity
23,00,000 14.98 11.02 3 years
August 14, 2017 Bonus Issue 31.96.920 10 -- 50.82 15.32 1 Year --
Allotment of shares
September 08, "y oo hversion of | 270290 | 19 58 2.41 177 | 1vYeag OWN
2017 : . Fund
loan into equity

(i) Details of Shares acquired by way of Transfer by MrJayesh Chinubhai Shah dated September 25, 2016
1. September 25, M/s Jeerawala Associations| 2,47,200 Mr. Jayeshuliai Shah
2016
Total 2,47,200
(i) Details of Transfer of Share by Mr. Jayesh ChinubhaShah dated June 26, 2017

ah

1. June 26, 2017 Mr. Jayesh Chinubhai Shah 50 Mpsiben Vijaybhai Shah
2. 50 Mrs. Sonalben Pareshkumar SH
3. 50 Mrs. Devilaben Chinubhai Shah
4, 50 Mr. Vijay Chinubhai Shah

Tota 200

8. The average cost of acquisition of or subscriptioto Equity Shares by our Promoter is set forth in tke table below:

Jayesh Chinubhai Shah

55,39,800

9.64

Rupalben Jayeshkumar Shah

72,41,400

15.16

*Average cost of acquisition is calculated on tlsib of face value of equity shares of Rs. 10/heac

9. There are no Equity Shares purchased/acquiredidrhgoour Promoters, Promoter Group and/or by owedors and their
immediate relatives within six months immediatetgqeding the date of filing of the Prospectus.

10. Details of the Pre and Post Issue ShareholdingioPoomoter and Promoter Group as on the dateedPtbspectus is as below:

Promoter
1. Mr. Jayesh Chinubhai Shah 55,39,800 36.09 55,39,800 26.54
2. Mrs. Rupalben Jayeshkumar Shah 72,41,400 47.17) 2,41,400 34.69
TOTAL (A) 1,27,81,200 83.26 1,27,81,200 61.25
Promoter Group
1. M/s Jayesh Chinubhai Shah HUF 16,19,200 10.55 16,19,200 7.76
2. M/s Sona hi Sona Jewelers (Gujarat) Ltd. 9,3D,00 6.19 9,50,000 4.55
3. Mr. Vijay Chinubhai Shah 250 0.00 250 0.00
4, Mrs. Alpaben Vijaybhai Shah 250 0.00 250 0.00
5. Mrs. Devilaben Chinubhai Shah 250 0.00 250 0.00
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6. Mrs. Sonalben Pareshkumar Shah 250 0.00 250 0.00
TOTAL (B) 25,70,200 16.74 25,70,200 12.31
GRAND TOTAL (A+B) 1,53,51,400 100.00 1,53,51,400 73.54

11. Details of Promoter’s Contribution locked in for three years:

Mr. Jayesh Chinubhai Shah

August 14,2017 | 099t %1 Bonus 20,00,000 10 : 13.03 958  3years
Total A 20,00,000 13.03 9.58

Mrs. Rupalben Jayeshkumar Shah

August 14,

August 14, 2017 2017 Bonus 23,00,000 10 - 14.98 11.01 3 years

Total B 23,00,000 14.98 11.02
Total (A+B) 43,00,000 28.01 20.60

The minimum Promoter’s contribution has been braoimgto the extent of not less than the specifiédimmum lot and from persons
defined as “promoter” under the SEBI ICDR RegulasioAll Equity Shares, which are being locked ie aot ineligible for

computation of Minimum Promoters Contribution as Regulation 237 of the SEBI ICDR Regulations arellzeing locked in for
3 years as per Regulation 236 of the SEBI ICDR Reigus i.e. for a period of three years from tladedof allotment of Equity
Shares in this Issue.

No Equity Shares proposed to be locked-in as MiminRromoters Contribution have been issued outwaluation reserve or for
consideration other than cash and revaluationsdtasr capitalization of intangible assets, ingdlin such transactions.

The entire pre-Issue shareholding of the Promot#her than the Minimum Promoters contribution vhis locked in for three
years, shall be locked in for a period of one yeamn the date of allotment in this Issue.

Our Promoters, Mr. Jayesh Chinubhai Shah and Mipal®en Jayeshkumar Shah has, by a written undegtatonsented to has
43,00,000 Equity Shares held by him to be lockeasiMinimum Promoters Contribution for a periodloke years from the date
of allotment in this Issue and will not be dispdsetti/transferred by the promoter during the pestadting from the date of filing

this Prospectus with SME Platform of NSE till thetel of commencement of lock-in period as statati;mProspectus. The Equity
Shares under the Promoters contribution will coutti20.60% of our post-Issue paid up share capital

Our Promoters have also consented that the Prosnodetribution under Regulation 236 of the SEBI RERegulations will not be
less than 20% of the post Issue paid up capitalofCompany.

Eligibility of Share for “Minimum Promoters Contrib ution in terms of clauses of Regulation 237 of SEB(ICDR)
Regulations, 2018

237 (1) (a) | Specified securities acquired during the precedimge years, if The Minimum Promoter's contribution

® they are acquired for consideration other than eashrevaluation does not consist of such Equity Shares
of assets or capitalization of intangible assetmvslved in suchl which have been acquired for
transaction consideration other than cash and

revaluation of assets or capitalization |of
intangible asset$dence Eligible
237 (1) (a) | Specified securities acquired during the precedimge years| The minimum Promoter’'s contribution
(i) resulting from a bonus issue by utilization of rersion reserves of does not consist of such Equity Shares.
unrealized profits of the issuer or from bonus ésagainst Equity Hence Eligible
Shares which are ineligible for minimum promotershtribution
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237 (1) (b) Specified securities acquired by thenprters and alternativeThe minimum Promoter’s contributio
investment funds or foreign venture capital invesiar scheduled does not consist of such Equity Shares.
commercial banks or public financial institutions msurance| Hence Eligible.
companies registered with Insurance Regulatoryenklopment]
Authority of India, during the preceding one yeamlgrice lower
than the price at which specified securities atiageffered to the
public in the initial public offer.

237 (1) (¢) Specified securities allotted to the promoters aitérnative| The minimum Promoter’'s contribution
investment funds during the preceding one yearpaica less than does not consist of such Equity Shargs.
the issue price, against funds brought in by thennd that period, Hence Eligible.
in case of an issuer formed by conversion of orraane partnershiy
firms or limited liability partnerships, where thgartners of the
erstwhile partnership firms or limited liability gaerships are the
promoters of the issuer and there is no chandeeimtanagement
237 (1) (d) Specified securities pledged with arsditor. Our Promoter’s has not Pledged any shares
with any creditors. Accordingly, th
minimum Promoter’s contribution does
not consist of such Equity Sharé¢ence

Eligible.

)

Details of Share Capital Locked In For One Year

In terms of Regulation 236 and 237 of the SEBI ICR&julations, in addition to the Minimum Promoteomtribution which is
locked in for 3 (three) years, as specified abthegentire pre-issue equity share capital heldrbynpters and entire pre-issue capital
held by persons other than promoters of our CompanyPromoter Group members and Public constiutifi0,51,900 Equity
Shares shall be locked in for a period of 1 (oregryrom the date of allotment of Equity Sharethia Issue.

The Equity Shares which are subject to lock-inIstedry inscription'non-transferable’ along with the duration of specified non-
transferable period mentioned in the face of theudty certificate. The shares which are in demalieed form, if any, shall be
locked-in by the respective depositories. The tietdilock-in of the Equity Shares shall also beviued to the Designated Stock
Exchange before the listing of the Equity Shares.

Other requirements in respect of lock-in:

a) In terms of Regulation 242 of the SEBI ICDR Regolas, the locked in Equity Shares held by the Prenso as specified
above, can be pledged with any scheduled commédxarat or public financial institution as collatesalcurity for loan granted
by such bank or institution provided that the pkedd Equity Shares is one of the terms of the samctf the loan. Provided
that securities locked in as minimum promoter dbation may be pledged only if, in addition to flilhg the above
requirements, the loan has been granted by sudhdranstitution, for the purpose of financing omemore of the objects of
the Issue.

b) Interms of Regulation 243 of the SEBI ICDR Regolas, the Equity Shares held by persons other ttiaPromoters prior to
the Issue may be transferred to any other pershinigathe Equity Shares which are locked in asRegulation 36 or 37 of the
SEBI ICDR Regulations, subject to continuation lodé fock-in in the hands of the transferees forrdmaaining period and
compliance with the SEBI (Substantial AcquisitidrStares and Takeovers) Regulations, 2011, ascaiybdi.

Further in terms of Regulation 243 of the SEBI ICBBgulations, the Equity Shares held by the Promeatay be transferred to
and amongst the Promoter Group or to new promotepgrsons in control of the company subject tdioaation of the lock-in in
the hands of the transferees for the remainingpgeand compliance with SEBI (Substantial Acquisit@f Shares and Takeovers)
Regulations, 2011, as applicable.
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The table below represents the shareholding patfesaor Company in accordance with Regulation 3thefSEBI (Listing Obligations and Disclosure Regoients) Regulations, 2015, as
on the date of the Prospectus:

| — Summary of Shareholding Pattern:-

VIl =

| [ [ \Y VoIVE | vavau Vil IX XI=VI+X Xl Xl XIV

(a) |Promoter & g |4 5351400 1,53,51,400 100.00 1,53,51,4&1),53,51,403 100 100 1,53,51,44
Promoter Group

(B) | Public 1 500 500 0.00 500 500 0.0 0.00 500

| Non Promotery ) ) ) ) ) ) ) ) } )
Non Public
Shares

(€1 underlying DRs | ~ i i i i i i i i i i
Shares held b

(€2) Emp. Trusts i i i i i i i i i i i

Total 9 | 1,5351,900q - - 11,53,51,900 100.00 |1,53,51,900,53,51,900100.00 100.00 1,53,51,90(

*As on date of this Prospectus 1 Equity share haldste.
~ We have only one class of Equity Shares of falce of Rs. 10/- each.
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13. The list of Shareholders holding 1% or more of thegaid-up Share Capital of our Company as on the datef this Prospectus

1. Mrs. Rupalben Jayeshkumar Shah 72,41,400 47.17
2. Mr. Jayesh Chinubhhai Shah 55,39,800 36.08
3. M/s Jayesh Chinubhai Shah HUF 16,19,200 10.55
4, M/s Sona hi sona Jewellers (Gujarat) Limited 09)60 6.19
Total 1,53,50,400 99.99

14. The list of Shareholders holding 1% or more of thepaid-up Share Capital of our Company two year prioras on the date

of this Prospectus are:

1. Mrs. Rupalben Jayeshkumar Shah 72,41,400 47.17
2. Mr. Jayesh Chinubhhai Shah 55,39,800 36.08
3. M/s Jayesh Chinubhai Shah HUF 16,19,200 10.55
4, M/s Sona hi sona Jewellers (Gujarat) Limited 0960 6.19
Total 1,53,50,400 99.99

*Details of shares held on October 31, 2017 andcBatage held has been calculated based on theypaddpital of our company as

on February 28, 2018.

15. The list of Shareholders holding 1% or more of thepaid-up Share Capital of our Company one year prioras on the date

of this Prospectus are:

1. Mrs. Rupalben Jayeshkumar Shah 72,41,400 47.17
2. Mr. Jayesh Chinubhhai Shah 55,39,800 36.08
3. M/s Jayesh Chinubhai Shah HUF 16,19,200 10.55
4, M/s Sona hi sona Jewellers (Gujarat) Limited 09)60 6.19
Total 1,53,50,400 99.99

*Details of shares held on October 31, 2018 andceatage held has been calculated based on theypaddpital of our company as

on February 28, 2019.

16. The list of Shareholders holding 1% or more of thepaid-up Share Capital of our Company ten days prioras on the date

of this Prospectus are:

1. Mrs. Rupalben Jayeshkumar Shah 72,41,400 47.17
2. Mr. Jayesh Chinubhhai Shah 55,39,800 36.08
3. M/s Jayesh Chinubhai Shah HUF 16,19,200 10.55
4. M/s Sona hi sona Jewellers (Gujarat) Limited 0980 6.19
Total 1,53,50,400 99.99

17. Our Company have one public Shareholder, none loiigpshareholder are holding more than 1% of tleelpsue share capital of

our Company.
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Except as disclosed below, no subscription toate er purchase of the securities of our Compartlgimthree years preceding
the date of filing of the Prospectus by our Promote Directors or Promoter Group which in aggregajuals to or is greater
than 1% of the pre- issue share capital of our Gomp

wr Jayesh Chinubhal 5y 27 2017|  Promoter 6,88,760 Subscribed
Mrs. Rupalben i
Jayeshkumar Shah July 27, 2017 Promoter 13,19,230 Subscribed
M/s Jayesh Chinubhai .
Shah HUE July 27, 2017 | Promoter Group 3,23,840 Subscribed
Mr. Jayesh Chinubhai August 14, .
Shah 5017 Promoter 44,31,840 Subscribed
Mrs. Rupalben Jayeshbhai August 14, .
Shah 5017 Promoter 54,96,920 Subscribed
M/s Sona hi Sona Auqust 14
Jewellers (Gujarat) g ' Promoter Group 7,60,000 Subscribed
D 2017
Limited
M/s Jayesh Chinubhai August 14, .
Shah HUF 5017 Promoter 12,95,360 Subscribed
Mrs. Rupalben September 08 .
Jayeshkumar Shah 2017 Promoter 3,70,250 Subscribed
19. None of our Directors or Key Managerial Personmddifany Equity Shares other than as set out below:
Mr. Jayesh Chinubhai Shah Chairman and Managingciir 55,39,800

Mrs. Rupalben Jayeshkumar Shah

Whole Time Director 72,41,400

20.

21.

22.

23.

24,

25.

26.

27.

None of our Promoters, Promoter Group, Directostheir relatives has entered into any financimgregement or financed the
purchase of the Equity Shares of our Company byatngr person during the period of six months imiatetly preceding the
date of filing of the Prospectus.

Neither, we nor our Promoters, Directors and thad_®lanager to this Issue have entered into anydunkyland / or standby
arrangements and / or similar arrangements foptinehase of our Equity Shares from any person.

As on the date of filing of the Prospectus, theeerep outstanding warrants, options or rights tovest debentures, loans or other
instruments which would entitle Promoters or argreholders or any other person, any option to aeaquir Equity Shares after
this Initial Public Offer.

As on the date of the Prospectus, the entire IsSiragle Capital, Subscribed and Paid up Share Capitarr Company is fully
paid up.

Our Company has not raised any bridge loan ag#iagbroceeds of the Issue.

Since the entire Issue price per share is beirlgctab on application, all the successful applisamitl be allotted fully paid-up
shares.

As on the date of the Prospectus, none of the sliele by our Promoters / Promoters Group are stutmeany pledge.
The Lead Manager i.e. Beeline Broking Limited ameiit associates do not hold any Equity SharesiirCoampany as on the date

of filing of the Prospectus.
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29.

30.

31.

32.

33.

34.

35.

36.

37.

38.

39.

40.

41.

42.

43.

44,

45,

46.
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We here by confirm that there will be no furthesus of capital whether by way of issue of bonuseshgreferential allotment,
rights issue or in any other manner during theqaecommencing from the date of the Prospectus thiEquity Shares Issued
have been listed or application moneys refundedomount of failure of Issue.

Our Company does not presently intend or proposédtéo its capital structure for a period of sixmtizs from the date of opening
of the Issue, by way of split or consolidation bé tdenomination of Equity Shares or further issuEquity Shares (including
issue of securities convertible into or exchangeathirectly or indirectly for Equity Shares) whethmeferential or otherwise.
This is except if we enter into acquisition or foientures or make investments, in which case weauasider raising additional
capital to fund such activity or use Equity Shags currency for acquisition or participationuicis joint ventures or investments
None of our Equity Shares have been issued owwvaluation reserve created out of revaluation sétss

An over-subscription to the extent of 2% of theatdssue can be retained for the purpose of rogndihto the nearest integer
during finalizing the allotment, subject to minimwatotment, which is the minimum application sirethis Issue. Consequently,
the actual allotment may go up by a maximum of 2% e Issue. In such an event, the Equity Sharksthethe Promoter is used
for allotment and lock- in for three years shalldpétably increased; so as to ensure that 20%eoptist Issue paid-up capital is
locked in.

Under subscription, if any, in any of the categari@ould be allowed to be met with spill-over framy of the other categories or
a combination of categories at the discretion of @ampany in consultation with the LM and Desigadagtock Exchange i.e.
NSE. Such inter-se spill over, if any, would besaféd in accordance with applicable laws, ruleglaions and guidelines.

In case of over-subscription in all categories #flecation in the Issue shall be as per the remeérgs of SEBI (ICDR)
Regulations, 2018 and its amendments from timarte.t

The unsubscribed portion in any reserved categbany) may be added to any other reserved category

The unsubscribed portion if any, after such ineeadjustments among the reserved categories shatlded back to the net issue
to the public portion.

At any given point of time there shall be only @lenomination of the Equity Shares, unless otherpggenitted by law.

Our Company shall comply with such disclosure atecbanting norms as may be specified by NSE, SEBIather regulatory
authorities from time to time.

As on the date of the Prospectus, Our Company diaissued any equity shares under any employeé& sfut@n scheme and we
do not have any Employees Stock Option Scheme Ad&ymes Stock Purchase Scheme.

There are no Equity Shares against which depositmgipts have been issued.

Other than the Equity Shares, there is no othessad securities issued by our Company as on ddilng of the Prospectus.
We have 9 (Nine) Shareholders as on the dateing filf the Prospectus.

There are no safety net arrangements for this @igdue.

Our Promoters and Promoter Group will not partitega this Issue.

This Issue is being made through Fixed Price method

Except as disclosed in the Prospectus, our Compasyot made any public issue or rights issue ykam or class of securities
since its incorporation to the date of the Progpmect

No person connected with the Issue shall issueirmgntive, whether direct or indirect, in the nataf discount, commission,
and allowance, or otherwise, whether in cash, léedyices or otherwise, to any Applicant.
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47. We shall ensure that transactions in Equity Shayahe Promoters and members of the Promoter Gibapy, between the date
of registering the Prospectus with the RoC anddbee Closing Date are reported to the Stock Exgdmwithin 24 hours of such
transactions being completed.
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The Issue includes a public Issue of 55,20,000t@hares of our Company at an Issue Price I8/- per Equity Share

OBJECTS OF THE ISSUE

The Fresh Issue
The Net Proceeds from the Fresh Issue will bezetlitowards the following objects:
1. To Meet Working Capital Requirement
2. General Corporate Purpose
3. To Meet the Issue Expenses
(Collectively referred as thobjects”)
We believe that listing will enhance our corporatege and visibility of brand name of our Compawe also believe that our
Company will receive the benefits from listing ofuity Shares on the SME Platform of NSE (NSE EMERGEwill also provide

liquidity to the existing shareholders and willalsreate a public trading market for the Equity®eaf our Company.

The main objects clause of our Memorandum of Asgmei (MOA) enables our Company to undertake itstarg activities and these
activities which have been carried out until nowdawy Company are valid in terms of the objects s#aaf our Memorandum of
Association (MOA).

Reguirement of Funds -

The following table summarizes the requirementuoids:

1. To Meet Working Capital Requirement 700.00 84.54
2. General Corporate Expenses 88.00 10.63

3. Public Issue Expenses 40.00 4.83
Gross Issue Proceeds 828.00 100.00
Less: Issue Expenses 40.00

Net Issue Proceeds 788.00

Utilization of Net Issue ProceedsThe Net Issue Proceeds will be utilized for follagiipurpose:

1. To Meet Working Capital Requirement 700.00
2. General Corporate Expenses 88.00
Total 788.00

Means of Finance: We intend to finance our Objects of Issue through ISsue Proceeds which is as follows:

Net Issue Proceeds 788.00
Total 788.00

Since the entire fund requirement are to be fundém the proceeds of the Issue, there is no requient to make firm
arrangements of finance under Regulation 230(1)()the SEBI ICDR Regulations through verifiable mea towards at least 75%
of the stated means of finance, excluding the am¢auto be raised through the proposed Issue.

The fund requirement and deployment is based enriat management estimates and have not been sggbtai any bank or financial
institution. These are based on current conditanms are subject to change in the light of changesiernal circumstances or costs
or other financial conditions and other externatdas.
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In case of any increase in the actual utilizatibfuads earmarked for the Objects, such additifunadis for a particular activity will
be met by way of means available to our Comparmjuding from internal accruals. If the actual atiltion towards any of the Objects
is lower than the proposed deployment such balaiitbe used for future growth opportunities inciog funding existing objects, if
required. In case of delays in raising funds frdma tssue, our Company may deploy certain amountartts any of the above
mentioned Objects through a combination of Interkedruals or Unsecured Loans (Bridge Financing) emsluch case the Funds
raised shall be utilized towards repayment of dunkecured Loans or recouping of Internal Accrudtswever, we confirm that no
bridge financing has been availed as on date, whishbject to being repaid from the Issue Proceafsfurther confirm that no part
proceed of the Issue shall be utilised for repaytré&any Part of unsecured loan outstanding asata af Prospectus.

As we operate in competitive environment, our Comypaay have to revise its business plan from tionente and consequently our
fund requirements may also change. Our Compangtstital expenditure may not be reflective of autufe expenditure plans. Our
Company may have to revise its estimated costsl, dllncation and fund requirements owing to varifactors such as economic and
business conditions, increased competition andr akiernal factors which may not be within the cohbf our management. This
may entail rescheduling or revising the plannedeexture and funding requirements, including thpesxditure for a particular
purpose at the discretion of the Company’s manageme

For further details on the risks involved in ousimess plans and executing our business stratgigese see the section titled “Risk
Factors” beginning on page 18 of the Prospectus.

Details of Use of Issue Proceeds

1. To Meet Working Capital Requirement

Since Incorporation, our Company is in businesstoflesale & retail trading of Jewellery. Additiohatecently we have diversified
our business into real estate. The Business dtimpany is working capital intensive, hence it wiket the requirement to the extent
of 700.00 Lacs from the Net Proceeds of the Issuébatahce from borrowings at an appropriate timpeashe requirements of the
business. Further the Company will utilized theuésproceeds for working capital requirement of real estate segment.

Details of Estimation of Working Capital requirerhane as follows:

(_InLacs)

| Current Assets
Trade receivables 607.72 698.88 817.69
Inventories 3209.61 3691.05 4133.98
Cash and cash equivalents 15.06 17.32 25.11
Short term loan & Advances 1.02 1.19 2.15
Other Current Assets 99.22 114.10 136.92
Total(A) 3932.63 4522.54 5115.85
1] Current Liabilities
Trade payables -- -- --
Short Term Provisions 23.80 28.56 41.41
Other Current Liabilities 113.04 141.30 254.34
Total (B) 136.84 169.86 295.75
Il Total Working Capital Gap (A-B) 3795.79 4352.68 48210
v Funding Pattern
Short term borrowing & Internal Accruals 3795.79 4352.68 4120.10
IPO Proceeds 700.00

Justification:

Debtors

We expect Debtors holding days to be at 15 Daysoapjfor FY 2020-21 based on increased sales alurtits
and better credit Management policies ensuringlyimexovery of dues.
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Inventories We expects Inventory levels to maintain 137 Daysrax. for FY 2020-21 due to their trading cyclesriease
in sales and maintaining required level of Inveptor

2. General Corporate Purposes

Our management, in accordance with the policiesunfBoard, will have flexibility in utilizing the noceeds earmarked for general
corporate purposes. We intend to deploy the bal&nesh Issue proceeds aggregating8.00 Lacs towards the general corporate
purposes to drive our business growth. In accorganih the policies set up by our Board, we haggiliility in applying the remaining
Net Proceeds, for general corporate purpose imodubut not restricted to, meeting operating expgnséial development costs for
projects other than the identified projects, anel slrengthening of our business development andetiag capabilities, meeting
exigencies, which the Company in the ordinary cewfsbusiness may not foresee or any other purpssapproved by our Board of
Directors, subject to compliance with the necespapyisions of the Companies Act.

We confirm that any issue related expenses shab@@onsidered as a part of General CorporateoBarg-urther, we confirm that
the amount for general corporate purposes, as amttiin this Prospectus, shall not exceed 25%eadithount raised by our Company
through this Issue.

3. Public Issue Expenses: -

The estimated Issue related expenses includes Bmumgement Fee, Underwriting and Selling CommissidPrinting and
Distribution Expenses, Legal Fee, Advertisementdages, Registrar's Fees, Depository Fee and Liftrg The total expenses for
this Issue are estimated to be approximate#0.00 Lacs which is 4.83% of the Issue Size. All the ésselated expenses shall be
proportionately met out from proceeds of the Iszsi@er applicable laws. The break-up of the saras fellows:

Payment to Merchant Banker including underwritind aelling commissions, brokerages, payment tardthe 20.00
intermediaries such as Legal Advisors, Registietcs,

Printing and Stationery and postage expenses 2.00
Advertising and Marketing expenses 2.00
Statutory expenses 16.00
Total Estimated Issue Expenses 40.00

*Included Commission/ processing fees for SCSBkd&emge and selling commission for Registered BrgkemTA's and CDPs

Proposed Schedule of Implementation:

The proposed year wise break up of deploymentmdd$iand Schedule of Implementation of Net Issued&ds is as under:

( In Lakhs)
1. To Meet Working Capital Requirement 700.00
2. General Corporate Purpose 88.00
Total 788.00

Funds Deployed and Source of Funds Deployed:

Our Statutory Auditordi/s. Bhagat & Co., Chartered Accountants vide their certificate datedember 27, 2019 have confirmed
that as on date of certificate the following ful@dse been deployed for the proposed object ofdhgel

Issue Expenses 1.97
Total 1.97
* Amount inclusive of applicable taxes.

Sources of Financing for the Funds Deployed:

Our Statutory Auditordi/s. Bhagat & Co., Chartered Accountants vide their certificate datedember 27, 2019 have confirmed
that as on date of certificate the following ful@dse been deployed for the proposed object ofshael
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Internal Accruals 1.97
Total 1.97
* Amount inclusive of applicable taxes.

Appraisal

None of the Objects have been appraised by any tiafikancial institution or any other independéritd party organization. The
funding requirements of our Company and the depeayrof the proceeds of the Issue are currentlydaseavailable quotations and
management estimates. The funding requirementsioCompany are dependent on a number of factorshwimiay not be in the
control of our management, including variationgniterest rate structures, changes in our finarm@atlition and current commercial
conditions and are subject to change in light @ngjes in external circumstances or in our finaremaldition, business or strategy.

Shortfall of Funds

Any shortfall in meeting the fund requirements Wil met by way of internal accruals and or unsetucans.

Bridge Financing Facilities

As on the date of this Prospectus, we have natdaisy bridge loans which are proposed to be rdpaid the Net Proceeds.

Monitoring Utilization of Funds

The Audit committee & the Board of Directors of diiompany will monitor the utilization of funds rag through this public issue.
Pursuant to Regulation 32 of SEBI Listing Regulat&®15, our Company shall on half-yearly basisld&eto the Audit Committee
the Applications of the proceeds of the Issue. @armual basis, our Company shall prepare a stateshéunds utilized for purposes
other than stated in this Prospectus and placefdré the Audit Committee. Such disclosures shalitade only until such time that
all the proceeds of the Issue have been utilizédlinThe statement of funds utilized will be déed by the Statutory Auditors of our
Company.

Interim Use of Proceeds

Pending utilization of the Issue proceeds of ttseidsfor the purposes described above, our Compéhgleposit the Net Proceeds
with scheduled commercial banks included in scheetudf the RBI Act.

Our Company confirms that it shall not use the Rigtceeds for buying, trading or otherwise dealimghares of any listed company
or for any investment in the equity markets or Btireg in any real estate product or real estatetimproducts.

Variation in Objects

In accordance with Section 27 of the Companies 2@1,3, our Company shall not vary the objects eflisue without our Company

being authorized to do so by the Shareholders by afa special resolution. In addition, the notissued to the Shareholders in
relation to the passing of such special resolusizall specify the prescribed details as requiratbeuthe Companies Act and shall be
published in accordance with the Companies Actthrdules there under. As per the current provisiointhe Companies Act, our

Promoter or controlling Shareholders would be remflito provide an exit opportunity to such sharéérd who do not agree to the
proposal to vary the objects, at such price, argligh manner, as may be prescribed by SEBI, irrékiard.

Other confirmations

There is no material existing or anticipated tratisas with our Promoter, our Directors, our Comgarkey Managerial personnel
and Group Companies, in relation to the utilizatiérthe Net Proceeds. No part of the proceedsefdbue will be paid by us to the
Promoter and Promoter Group, Group Companies, iteedrs, associates or Key Management Persornmpein the normal course
of business and in compliance with applicable law.
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Investors should read the following summary with gbction titled “Risk Factors”, the details abauir Company under the section
titled “Our Business” and its financial statementsder the section titled “Financial Information” lggnning on page 18, page 78 and
page 127 respectively of this Prospectus. The tigagrice of the Equity Shares of our Company coédine due to these risks and
the investor may lose all or part of his investment

BASIS FOR ISSUE PRICE

The Issue Price has been determined by the Comipasgnsultation with the LM on the basis of the kmysiness strengths of our
Company. The face value of the Equity Shares islB&nd Issue Price is15/- which is 1.5 times of the face value.

QUALITATIVE FACTORS

Experienced Promoters

Wide Varieties of our products

Customer Satisfaction

Quality of our products

Domain Expertise in identifying fashion trends geellery designs

For a detailed discussion on the qualitative factehich form the basis for computing the price apkerefer to sections titled “Our
Business” beginning on page @Bthis Prospectus.

QUANTITATIVE FACTORS

Information presented below is derived from our @amy’s Restated Financial Statements prepareccordance with Indian GAAP.
Some of the quantitative factors, which form thei®dor computing the price, are as follows:

1. Basic & Diluted Earnings per share (EPS), as restat:

1. FY 2016-17 8.74 1

2. FY 2017-18 0.31 2

3. FY 2018-19 0.44 3
Weighted Average 1.78 6
September 30, 2019 0.26

i The figures disclosed above are based on the sxbfatancial statements of the Company.
ii. The face value of each Equity Share &0.00.
iii. Earnings per Share has been calculated in accordamith Accounting Standard 20 — “Earnings per Sharassued by the
Institute of Chartered Accountants of India.
iv.  The above statement should be read with Signifidéanbunting Policies and the Notes to the RestBiedncial Statements
as appearing in Annexure IV.

2. Price Earning (P/E) Ratio in relation to the Offer Price of  15/-per share:

1 P/E ratio based on the Basic & Diluted EPS, atted for FY 2018-19 34.46
2 P/E ratio based on the Weighted Average EPS 8.45
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3. Peer Group P/ E*

1 Highest (Titon Company Limited) 71.90
2 Lowest (Lypsa Gems and Jewellary Limited) 1.30
Industry Composite 41.10

*Source: Capital Market Vol.XXXIV/20 — Dated NovemtE8, 2019 to December 01, 2019 — Diamond Culttiregi&llary Industry.

4. Return on Net worth (RoNW)

1. FY 2016-17 13.19% 1

2. FY 2017-18 1.99% 2

3. FY 2018-19 2.93% 3
Weighted Average 4.33% 6
September 30, 2019 1.73%

5. Minimum Return on Net Worth after Issue to maintain Pre-Issue EPS
(a) Based on Basic and Diluted EPS, as restated of(d8-29 of 0.44 at the Issue Price of 15/- per share:
- 2.88% on the restated financial statements.
(b) Based on Weighted Average Basic and Diluted EP8dpssted of 1.78 at the Issue Price ofl5/- per share:
- 11.77% on the restated financial statements.

6. Net Asset Value (NAV) per Equity Share:

1. March 31, 2017 66.23
2. March 31, 2018 14.43
3. March 31, 2019 14.86
4, September 31, 2019 15.12
5. NAV after Issue 15.09

Issue Price 15.00

7. Comparison of Accounting Ratios with Industry Peers$

1. Vaibhav Global Limited Consolidated 10 45.80 15.70 24.20 115.50
2. Narbada Gems and Jewellary Limitegd  Standalone 10 1.20 33.40/ 11.00 14.60
3 Laxmi Goldorna House Limitéd Standalone 10 0.44 34.46 2.93 14.86

1*Source: Capital Market Vol. XXXIV/20 — Dated Novend& 2019 to December 01, 2019 — Diamond Cuttieg&llary Industry.
2Based on March 31, 2019 restated financial statemen
8 Basic & Diluted Earnings per share (EPS) is castetl on weighted average number of shares aftesidering Bonus Issue of

Shares.
“Price Earning (P/E) Ratio in relation to the IssBece of 15/-pershare.
A Since the Company has diversified its businessahestate sector but the financial statementsHe year ended March 31, 2019
includes financial position of Jewellery busines$yphence the comparison of peer group comparassniiade with Companies in

jewellery Industry only.
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8. The face value of our shares i40.00 per share and the Issue Price is b6/ per share which is 1.5 times of the face value

9. The Issue Price has been determine by our Compangrisultation with the Lead Manager and justifigdour Company in
consultation with the Lead Manager on the basasbaive parameters. The investors may also wantrts@é¢he risk factors and
financials of the Company including important ptaffiility and return ratios, as set out in the Aodit Report in the offer
Document to have more informed view about the itimest.,

Investors should read the above mentioned infoonagilong with section titled “Our Business”, “Rislactors” and “Financial

Information of the Company” beginning on page 7ahd 127 respectively including important profiiiypand return ratios, as set
out in chapter titled “Other Financial Informatioai page 152 of this Prospectus to have a moren&fo view.
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STATEMENT OF SPECIAL TAX BENEFITS

To,

The Board of Directors,

Laxmi Goldorna House Limited

Laxmi House, Opp. Bandharano Khacho,

M.G. Haveli Road, Manek Chowk, Ahmedabad,
Guijarat-380001, India

Dear Sir,
Subject: Statement of possible tax benefits (‘thet&ement’) available to Laxmi Goldorna House Limited (“the Company”) and

its shareholders prepared in _accordance with Secuies and Exchange Board of India (Issue of CapitaDisclosure
Requirements) Regulations 2018, as amended (‘the idation”)

We hereby report that the enclosed annexure préfgaréhe Company, states the possible special Dined Indirect Tax benefits
available to the Company and the shareholderseofbmpany under the Income — Tax Act, 1961 (‘A@tdad with Income Tax
Rules, Circulars and Notifications) as amendedhieyRinance Act, 2018 (hereunder referred to a8ititeme Tax Regulation”) and
under Goods and Service Tax Act, 2017 (read witbdSaand Service Tax Rules, Circular and Notifigad)o presently in force in
India. Several of these benefits are dependerte@bmpany or its shareholders fulfilling the caiatis prescribed under the relevant
provisions of the Act. Hence, the ability of ther@many or its shareholders to derive the tax benifilependent upon fulfilling such
conditions which, based on business imperativesCiiimpany may or may not choose to fulfill.

The benefits discussed in the enclosed Annexureramvy special Direct and Indirect tax benefitaitable to the Company and do
not cover any general tax benefits available toGbenpany Further, the preparation of enclosed rseté and the contents stated
therein is the responsibility of the Company’s ngaraent. We are informed that, this Statement ig orténded to provide general
information to the investors and is neither designer intended to be a substitute for professitavahdvice. In view of the individual
nature of the tax consequences and the changidguaxeach investor is advised to consult hissprawn tax consultant with respect
to the specific tax implications arising out of ithearticipation in the proposed initial public efing of equity shares (“the Issue”) by
the Company.

We do not express any opinion or provide any assgras to whether: a) The Company or its Equity&twders will continue to
obtain these benefits in future; or b) The cond#iprescribed for availing the benefits have besould be met with. The contents
of the enclosed statements are based on informatiqguianations and representations obtained frenCtbmpany and on the basis of
our understanding of the business activities arefatjpns of the Company. Our views are based ds fawd assumptions indicated
to us and the existing provisions of tax law asdriterpretations, which are subject to change adification from time to time by
subsequent legislative, regulatory, administratorejudicial decisions. Any such changes, whichldalso be retrospective, could
have an effect on the validity of our views stalbedein. We assume no obligation to update thigistant on any events subsequent
to its issue, which may have a material effecttmndiscussions herein. This report including eredloennexure are intended solely
for your information and for the inclusion in thedit Prospectus/ Prospectus or any other issutedehaaterial in connection with the
proposed initial public offer of the Company andch@t to be used, referred to or distributed for ather purpose without our prior
written consent.

For M/s BHAGAT & CO.
Chartered Accountants
F.R.N.: 127250W

SHANKAR PRASAD BHAGAT
Partner

M. No. 052725

UDIN: 19052725AAAABU6082

Date: 22/11/2019
Place: Ahmedabad
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ANNEXURE TO THE STATEMENT OF POSSIBLE TAX BENEFITS

The information provided below sets out the possipkcial tax benefits available to the CompanytaedEquity Shareholder sunder
the Income Tax Act 1961 presently in force in Intlidss not exhaustive or comprehensive and isim@inded to be a substitute for
professional advice. Investors are advised to clhribair own tax consultant with respect to the tamplications of an investment in
the Equity Shares particularly in view of the fHwt certain recently enacted legislation may ratdna direct legal precedent or may
have a different interpretation on the benefitsiclitan investor can avail.

YOU SHOULD CONSULT YOUR OWN TAX ADVISORS CONCERNINGTHE INDIAN TAX IMPLICATIONS
ANDCONSEQUENCES OF PURCHASING, OWNING AND DISPOSINGF EQUITY SHARES IN YOUR PARTICULAR
SITUATION.

A. SPECIAL DIRECT AND INDIRECT TAX BENEFITS TO THE COM PANY: - NIL
B. SPECIAL DIRECT AND INDIRECT TAX BENEFITS TO THE SHA REHOLDER: - NIL
Note:

1. All the above benefits are as per the currentamsland will be available only to the sole / finatne holder where the shares are
held by joint holders.

2. The above statement covers only certain relevaattiax law benefits and does not cover any itligex law benefits or benefit
under any other law.

3. No assurance is given that the revenue authodtasts will concur with the views expressed her@ar views are based on the
existing provisions of law and its interpretatiavhich are subject to changes from time to time.d@aot assume responsibility
to update the views consequent to such changesloet assume responsibility to update the viewnsequent to such changes.
We shall not be liable to any claims, liabilitiesexpenses relating to this assignment excepta@xtent of fees relating to this
assignment, as finally judicially determined to @daesulted primarily from bad faith or intentiomaisconduct. We will not be
liable to any other person in respect of this statet
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SECTION V — ABOUT THE COMPANY

INDUSTRY OVERVIEW

The information in this section has been extradteth various websites and publicly available docotagfrom various industry
sources. The data may have been re-classified Bgrube purpose of presentation. None of the Caompnd any other person
connected with the Issue have independently verifiés information. Industry sources and publicasiqgenerally state that the
information contained therein has been obtainedhftelieved to be reliable, but their accuracy, cletgmess and underlying
assumptions are not guaranteed and their relialoiéihnot be assured. Industry sources and pulditatire also prepared based on
information as of specific dates and may no lorfgecurrent or reflect current trends. Industry sesrand publications may also base
their information on estimates, projection foresastd assumptions that may prove to be incorrextorlingly, investors should not
place undue reliance on information.

GLOBAL OUTLOOK

Global growth in 2019 has been downgraded to 216eme¢, 0.3 percentage point below previous foracastflecting weaker-
thanexpected international trade and investmetiteastart of the year. Growth is projected to gedigurise to 2.8 percent by 2021,
predicated on continued benign global financingditions, as well as a modest recovery in emergiragket and developing
economies (EMDESs) previously affected by financierket pressure. However, EMDE growth remains camstd by subdued
investment, which is dampening prospects and inmgegiogress toward achieving development goalksRase also firmly on the
downside, in part reflecting the possibility of tslizing policy developments, including a furtlescalation of trade tensions between
major economies; renewed financial turmoil in EMDEBERd sharper-than-expected slowdowns in major @odes. It is therefore
urgent for EMDES to reinforce policy buffers andlBuesilience to possible negative shocks, anidnfmement reforms that promote
private investment and improve public sector edficly. Efforts to strengthen access to markets ecithblogy while boosting the
quality of infrastructure and governance shouldperitized and be implemented through cost-effectand privatesector-led
solutions. Structural reforms aimed at improving blusiness climate would also boost growth prosp#®¢ell-designed social safety
nets and active labor market policies are key toagang risks and protecting vulnerable groups.

This edition of Global Economic Prospects includeslytical essays on the benefits and risks of igowent borrowing, recent
investment weakness in EMDESs, the pass-throughuwéncy depreciations to inflation, and the evalatof growth in low-income
countries (LICs).

Government debt has risen substantially in EMDEsafb average of 15 percentage points of GDP siA6& 2o 51 percent of GDP
in 2018. The current environment of low global et rates and weak growth may appear to mitigatearns about elevated debt
levels. Considering currently subdued investmeidiitamhal government borrowing might also appeabéoan attractive option for
financing growth-enhancing initiatives such as stmeent in human and physical capital. Howeverphyssuggests caution: the cost
of rolling over debt can increase sharply duringqats of financial stress and result in financiases; high debt levels can limit the
ability of governments to provide fiscal stimulugrihg downturns; and high debt can weigh on investirand long-term growth,
especially at a time when investment momentumrisadly weak. Hence, EMDESs need to strike a carefldrite between taking
advantage of low interest rates and avoiding themi@lly adverse consequences of excessive debtradation. This is particularly
critical at present given the set of risks facing global economy, which will require EMDESs to hagequate fiscal policy space and
build resilience to financial market disruptions.

Investment growth in EMDESs over the next three gdarexpected to be subdued and below historicadaaes. This continues a
prolonged, broad-based slowdown after the glolbalrftial crisis, notwithstanding a modest recovetyeen 2016 and 2018. During
the forecast period, EMDE investment growth is expe to be held back by weak global growth, limifesdal space against the
backdrop of elevated debt, and the presence ofaes®uctural constraints. Weak investment is aceon because it will further
dampen potential growth, and make achieving thés$wable Development Goals more difficult. Depegdim country circumstances,
the use of appropriate fiscal and structural refooould generate upside potential for investmenhénmedium and long term. For
EMDEs with limited fiscal space, institutional refias to improve business conditions could help ettjpaivate investment. In light of
elevated debt levels, policymakers should also rensesources are allocated to high quality investnpeojects and improve the
transparency and efficiency of public investmenhagement systems where necessary.

Financial market turbulence in 2018 illustratedc®ragain, that EMDEs continue to face the risk edtadbilizing exchange rate
movements. These stress episodes often compebtbanks to tighten policy to lessen currency pressand fend off inflationary
pressures despite slowing growth. To design apateppolicies it is important to quantify the exolja rate pass-through to inflation
associated with different shocks and with differeatntry characteristics. The pass-through to tioilatends to be largest when
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currency movements are triggered or amplified by@tary policy action. In contrast, the pass-throisgsignificantly smaller when
central banks pursue a credible inflation targpérate in a flexible exchange rate regime, andral@pendent from fiscal authorities.
This highlights the critical importance of centlank credibility, given the selfreinforcing feedkaoop between credibility, the
exchange rate and price stability. These episoldessarve as a reminder of the risks posed by skaetevels of foreign currency
debt, and EMDESs can foster resilience to periodénaicial stress by issuing debt contracted agdormaturities, at fixed interest
rates, and denominated in local currency, whersiples

There are currently 34 countries classified asiloeome, about half the number in 2001. Rapid grawtlow-income countries from
2001-18 allowed many to progress to middle-incotaéus, supported by a pre-crisis commodity pricenbothe MDRI and HIPC
debt relief initiatives, increased investment imfaun and physical capital, improved economic pdiiagpneworks, and recoveries from
the deep recessions in transition economies dtiimd990s. However, the prospects for today’s ld@sear much more challenging.
Compared to the LICs in 2001 that became middle+ime countries, today’s LICs are further below thddie-income threshold and
more often fragile than were LICs in 2001. Theiahereliance on agriculture makes them vulnerablgitmate change and extreme
weather events, and their scope to boost exteradétis limited by geography. Coordinated and ruuibinged policy efforts are
required to address these challenges.

Global economic activity continued to soften at sert of 2019, with trade and manufacturing shevdigns of marked weakness.
Heightened policy uncertainty, including a recemtscalation of trade tensions between major ec@sotmas been accompanied by
a deceleration in global investment and a dechirenfidence Activity in major advanced economiesttipularly in the Euro Area—
as well as in some large emerging market and dpirgjoeconomies (EMDES) has been weaker than preljiaxpected. Recent
highfrequency indicators suggest this period ofkmeas may be receding; however, global activityaies subdued.

Amid low global inflation and a deterioration oftlgrowth outlook, the prospect that the U.S. Fdd@eaerve and other major central
banks will tighten monetary policy in the near tehas faded, leading to an easing in global finacionditions and a recovery of
capital flows to EMDESs. However, weakening extedeihand has weighed on export growth across EMBigms. Although demand
for industrial commodities has generally softengdces have partially recovered because of tightpsupply conditions. EMDE
growth momentum continues to be generally subdagd)owing global trade and persistent policy uta¢ety in key economies are
only partially offset by recent improvements inarxial financing conditions.

Global growth in 2019 has been downgraded to 2r6goe—0.3 percentage point below previous projestiereflecting the broad-
based weakness observed during the first halfeof#dar, including a further deceleration in investinamid rising trade tensions. In
particular, global trade growth in 2019 has beersesl down a full percentage point, to 2.6 percesiightly below the pace observed
during the 2015-16 trade slowdown, and the weadiast the global financial crisis.

As recent softness abates, global growth is prefettd edge up to 2.7 percent in 2020 and to 2.8epéeiin 2021. Slowing activity in
advanced economies and China is expected to benpecied by a modest cyclical recovery in major caity exporters and in a
number of EMDEs affected by recent pressure rel@edrying degrees of financial market stresslmsiyncratic headwinds such as
sanctions

EMDE growth is projected to pick up from a four-yéaw of 4 percent in 2019—0.3 percentage poinbbgbrevious projections—
to 4.6 percent in 2020-21. This recovery is pre@idan the waning impact of earlier financial pteescurrently weighing on activity
in some large EMDESs, and on more benign globahiiitagg conditions than previously expected. It @lssumes no further escalation
in trade restrictions between major economies #adailgy in commaodity prices. Despite this projettecovery, per capita growth in
a large number of EMDESs will remain insufficientrtarrow income gaps with advanced economies—inetuai SubSaharan Africa,
a region with a high concentration of poverty.

Moreover, EMDE investment growth will remain sqgfgrticularly in commodity exporters and countriffeeted by recent pressures.
Factors contributing to the weak pace of EMDE itmesnt growth include elevated debt levels, limifisdal space, lack of clarity

about policy direction, and inadequate businessatks. Subdued investment will weigh on EMDE groprbspects directly through

slower capital deepening and indirectly throughdiégsnpening impact on productivity, which will ma&ehieving the Sustainable
Development Goals more difficult.

Amid a low probability of substantial near-term ipglimprovements in major economies, risks remaimlf on the downside.
Confidence and investment could be markedly imghbiea sudden rise in policy uncertainty— triggerfed instance, by substantial
new trade barriers between major economies reguhirtascading trade costs and a lack of clariguafuture trading rules. If this
rise is persistent, the impact on global investnaat activity could be severe. An increase in ulagaly could also be related to a
heightened possibility of a disorderly exit of taited Kingdom from the European Union (EU). Simlijaa sustained dissipation of
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these uncertainties—for instance, due to a compbhe resolution of trade tensions between theddnfitates and China— could
significantly buttress global growth prospects. Pugential gains associated with such a resolutighlight the large opportunity
costs that additional trade tensions would entail.

A weakening of financial market sentiment coulddi¢a sudden increases in risk premiums and be &etbliy high and rising debt
levels, corporate sector vulnerabilities, and iasiag refinancing pressures in many EMDEs. The ofsk sharper-than-expected
deceleration in major economies—such as the Euea Ahe United States, or China—would result irsaterably weaker global and
EMDE growth. Meanwhile, climate change poses evewing risks to various EMDE regions.

Moderating global activity and heightened downsidks highlight the need for policymakers in adwsheconomies and EMDESs to
reinforce policy buffers against possible negasiiecks, and to shore up both short-term and lomg-ggowth prospects.

For advanced economies, the associated challemgaglé the appropriate use of automatic fiscaliktabs and discretionary
spending, when feasible, as well as clear and lnednonetary policy guidance that reduces the afskbrupt market adjustments.
Productivity-enhancing reforms are also cruciadéal with slowing labor force growth.

In EMDEs, policymakers need to use the opportupityvided by still benign financing conditions tdotéld fiscal and monetary
policy buffers to confront future shocks. Evendfimwing costs are currently low, countries witmstrained fiscal positions may find
that rising debt levels limit the effectivenesgablic spending and make them more vulnerableisesr Amid adverse debt dynamics
and narrowing fiscal space, authorities need teentty strengthen domestic resource mobilizationgrjtize growth-enhancing
spending, and improve debt management and tramspan@/hile growth prospects are subdued, theresigatantial upside potential
from the implementation of structural reforms thaprove the business climate and encourage jolicredncreased public sector
efficiency and measures to foster private sectarstments will be key to meet large infrastructugeds in electricity, transport, water
supply and sanitation, and climate change preverditd mitigation. Estimates of the infrastructupersding required to meet the
Sustainable Development Goals in those areas by 20%je between 4.5 to 8.2 percent of EMDE

GDP, depending on policy choices. Improving acdeseeliable and affordable electricity, enhancihg fjuality of logistics and
transport infrastructure, leveraging digital teclogges, and improving institutional quality couldlp unlock a large untapped growth
potential and contribute to poverty alleviation.ig®ag agricultural productivity could also help mbaevelopment opportunities and
increase resilience to extreme weather eventsgiome with large exposed populations. Strengthetfiegrole of social safety nets
and active labor market policies is also key to agenrisks and promote access to productive emplolyrienally, amid soft growth
prospects and heightened risks, both advanced rtes@nd EMDEs need to be prepared to undertakelicated policy action in
the event of a severe global slowdown that threaterinflict major economic losses and set baclgmss on poverty alleviation.
International coordination would magnify the effeehess of available fiscal and monetary policyfénst International financial
institutions and the G20 can play an important molfostering such coordination.

(Source:https://www.worldbank.org/en/publication/global-exmic-prospecis

INDIAN ECONOMY OVERVIEW

India has emerged as the fastest growing majoragngrin the world and is expected to be one of tipethree economic powers of
the world over the next 10-15 years, backed bgtitsng democracy and partnerships.

Market size

India’s GDP is estimated to have increased 7.Z@erin 2017-18 and 7 per cent in 2018-19. Ind&rk#ained its position as the third
largest startup base in the world with over 4, #shhology start-ups.

India's labour force is expected to touch 160-17iam by 2020, based on rate of population growitihgreased labour force
participation, and higher education enrolment, agnother factors, according to a study by ASSOCHAN & hought Arbitrage
Research Institute.

India's foreign exchange reserves were US$ 405l6@nkin the week up to March 15, 2019, accordinglata from the RBI.
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Recent Developments

With the improvement in the economic scenario,dh@ve been various investments in various seofdisee economy. The M&A
activity in India reached record US$ 129.4 billiar2018 while private equity (PE) and venture cai’C) investments reached US$
20.5 billion. Some of the important recent develepts in Indian economy are as follows:

During 2018-19 (up to February 2019), merchandigmss from India have increased 8.85 per cent-peayear to US$ 298.47
billion, while services exports have grown 8.54 pent year-on-year to US$ 185.51 billion.

Nikkei India Manufacturing Purchasing Managers’érdPMI) reached a 14-month high in February 20i® stood at 54.3.
Net direct tax collection for 2018-19 had crossedlR trillion (US$ 144.57 billion) by March 16, 28while goods and services
tax (GST) collection stood at Rs 10.70 trillion &/$54.69 billion) as of February 2019.

Proceeds through Initial Public Offers (IPO) iniedeached US$ 5.5 billion in 2018 and US$ 0.9dailin Q1 2018-19.

India's Foreign Direct Investment (FDI) equity owils reached US$ 409.15 billion between April 2000 Becember 2018, with
maximum contribution from services, computer sofevaand hardware, telecommunications, constructioaging and
automobiles.

India's Index of Industrial Production (lIP) rosd $er cent year-on-year in 2018-19 (up to Janpafp).

Consumer Price Index (CPI) inflation stood at 2087 cent in February 2019.

Net employment generation in the country reach&d-enonth high in January 2019.

Government Initiatives

The interim Union Budget for 2019-20 was announogdr Piyush Goyal, Union Minister for Finance, @orate Affairs, Railways

and Coal, Government of India, in Parliament onrkaty 01, 2019. It focuses on supporting the ndadyers, economically less
privileged, workers in the unorganised sector aidried employees, while continuing the Governnedindia’s push towards better
physical and social infrastructure.

Total expenditure for 2019-20 is budgeted at R8£2,200 crore (US$ 391.53 billion), an increase B0 per cent from 2018-19
(revised estimates).

Numerous foreign companies are setting up theilitias in India on account of various governmaritiatives like Make in India and
Digital India. Mr. Narendra Modi, Prime Minister dfidia, has launched the Make in India initiativéhwan aim to boost the
manufacturing sector of Indian economy, to increhsgpurchasing power of an average Indian consuntéch would further boost
demand, and hence spur development, in additibenefiting investors. The Government of India, urtie Make in India initiative,
is trying to give boost to the contribution madetbg manufacturing sector and aims to take it upst@er cent of the GDP from the
current 17 per cent. Besides, the Government Isascalme up with Digital India initiative, which fases on three core components:
creation of digital infrastructure, delivering siees digitally and to increase the digital literacy

Some of the recent initiatives and development&rtallen by the government are listed below:

In February 2019, the Government of India apprabhed\ational Policy on Software Products — 201@eeelop the country
as a software hub.

The National Mineral Policy 2019, National Electi@mPolicy 2019 and Faster Adoption and Manufaomaf (Hybrid) and
Electric Vehicles (FAME II) have also been approvgdhe Government of India in 2019.

Village electrification in India was completed irpM 2018. Universal household electrification igpected to be achieved
by March 2019 end.

The Government of India released the maiden AgucelExport Policy, 2018 which seeks to double adtirral exports
from the country to US$ 60 billion by 2022.

Around 1.29 million houses have been constructetbupecember 24, 2018, under Government of Indiaissing scheme
named Pradhan Mantri Awas Yojana (Urban).

Prime Minister's Employment Generation ProgramndEBP) will be continued with an outlay of Rs 5,56@re (US$
755.36 million) for three years from 2017-18 to 220, according to the Cabinet Committee on EcondXffiairs (CCEA).
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Road Ahead

India's gross domestic product (GDP) is expecteddch US$ 6 trillion by FY27 and achieve upper-diédncome status on the back
of digitisation, globalisation, favourable demodrtegs, and reforms.

India's revenue receipts are estimated to touc8:30 trillion (US$ 385-412 billion) by 2019, owirtg Government of India's
measures to strengthen infrastructure and refakmglemonetisation and Goods and Services Tax (GST)

India is also focusing on renewable sources to ig@energy. It is planning to achieve 40 per aérits energy from non-fossil
sources by 2030 which is currently 30 per centasd have plans to increase its renewable enegppeis from to 175 GW by 2022.

India is expected to be the third largest consuesenomy as its consumption may triple to US$ 4idrilby 2025, owing to shift in
consumer behaviour and expenditure pattern, acuptdia Boston Consulting Group (BCG) report; andstimated to surpass USA
to become the second largest economy in terms afhpaing power parity (PPP) by the year 2040, aliogrto a report by
PricewaterhouseCoopers.

(Source -https://www.ibef.org/economy/indian-economy-ovemnjie

Gems and Jewellery Industry

The Gems and Jewellery sector plays a significaletin the Indian economy, contributing around ¥ gent of the country’s GDP
and 15 per cent to India’s total merchandise exptiralso employs over 4.64 million workers anéxpected to employ 8.23 million
by 2022. One of the fastest growing sectors, éxisemely export oriented and labour intensive.

Based on its potential for growth and value additithe Government of India has declared the Gemslawellery sector as a focus
area for export promotion. The Government has tcemdertaken various measures to promote invassnand to upgrade
technology and skills to promote ‘Brand India’ iretinternational market.

India is deemed to be the hub of the global jewgliearket because of its low costs and availabdithigh-skilled labour. India is
the world’s largest cutting and polishing centre fiamonds, with the cutting and polishing induskrging well supported by
government policies. Moreover, India exports 75 pent of the world’s polished diamonds, as peristies from the Gems and
Jewellery Export promotion Council (GJEPC). Indi@asms and Jewellery sector has been contributiraghiig way to the country's
foreign exchange earnings (FEEs). The Governmehtdi& has viewed the sector as a thrust areaxfooré promotion. The Indian
government presently allows 100 per cent Foreigedilnvestment (FDI) in the sector through theoendtic route.

Market size

Gold demand in India rose to 760.40 tonnes betwaanary to December 2018. India's gems and jewedbgrorts stood at US$ 4.99
billion between Apr 2019 —May 2019*. During the saperiod, exports of cut and polished diamondsdsttoUS$ 3.52 billion,
thereby contributing about 76.96 per cent of thaltgems and jewellery exports in value terms. dgtgpof gold coins and medallions
stood at US$ 686.51 million and silver jewellerypexts stood at US$ 765.98 million between April 20 March 2019.

The gems and jewellery market in India is home twarthan 300,000 players, with the majority beingb players. Its market size
is about US$ 75 billion as of 2017 and is expettectach US$ 100 billion by 2025. It contributes®9 cent to the global jewellery
consumption.

India is one of the largest exporters of gems amebilery and the industry is considered to playtal vole in the Indian economy as
it contributes a major chunk to the total foreigserves of the country. The Goods and ServiceG&X) and monsoon will steer
India’s gold demand going forward.

Investments/Developments
The Gems and Jewellery sector is witnessing chaimgesnsumer preferences due to adoption of wedifestyle. Consumers are
demanding new designs and varieties in jewellang, l@anded jewellers are able to fulfil their chimggdemands better than the local

unorganised players. Moreover, increase in petzampiome has led to an increase in sales of jemglds jewellery is a status symbol
in India.
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The cumulative Foreign Direct Investment (FDI) avfls in diamond and gold ornaments in the periodl 230 — March 2019 were
US$ 1.16 billion, according to Department for Prdiowo of Industry and Internal Trade (DPIIT).
Some of the key investments in this industry ated below.

Deals worth Rs 8,000 crore (US$ 1.19 billion) werade at the Indian International Jewellery Showd frelAugust 2018.
Companies such as PC Jewellers, PNG Jewellersgyaptl Sons, are planning to introduce a virtualitge(VR) experience
for their customers. The customer will have to waavR headset, through which they can select awgliery, see the
jewellery from different angles and zoom on it tew intricate designs.

Government Initiatives

The Bureau of Indian Standards (BIS) has revisedstandard on gold hallmarking in India from Jagu2018. The gold
jewellery hallmark will now carry a BIS mark, puritn carat and fitness as well as the unit’s idegattion and the jeweller’s
identification mark. The move is aimed at ensuarguality check on gold jewellery.

The Gems and Jewellery Export Promotion CouncilHBJ) signed a Memorandum of Understanding (MoUh wit
Maharashtra Industrial Development Corporation (K)o build India’s largest jewellery park in at &tsoli in Navi-
Mumbai on a 25 acres land with about more than 56@@llery units of various sizes ranging from 500000 square feet.
The overall investment of Rs 13,500 crore (US$ billn).

Gold Monetisation Scheme enables individuals, srasid mutual funds to deposit gold with banks aarmth énterest on the
same in return.

Road Ahead

In the coming years, growth in Gems and Jewelleoyos would be largely contributed by the developtrad large retailers/brands.
Established brands are guiding the organised maricare opening opportunities to grow. Increapingtration of organised players
provides variety in terms of products and desi@hdine sales are expected to account for 1-2 perafethe fine jewellery segment
by 2021-22. Also, the relaxation of restrictiongjofd import is likely to provide a fillip to th@dustry. The improvement in availability
along with the reintroduction of low cost gold mdtans and likely stabilisation of gold priceslatver levels is expected to drive
volume growth for jewellers over short to mediummte The demand for jewellery is expected to beifigantly supported by the
recent positive developments in the industry.

(Source -https://www.ibef.org/industry/gems-jewellery-indispy

Indian Real Estate Industry

The real estate sector is one of the most glolvattpgnized sectors. Real estate sector comprisessfih sectors - housing, retail,
hospitality, and commercial. The growth of thisteeds well complemented by the growth of the cogte environment and the
demand for office space as well as urban and semiruaccommodations. The construction industrysahikd among the 14 major
sectors in terms of direct, indirect and inducddas$ in all sectors of the economy.

It is also expected that this sector will incur maron-resident Indian (NRI) investments in both shert term and the long term.
Bengaluru is expected to be the most favoured ptpjpevestment destination for NRIs, followed by mbdabad, Pune, Chennai,
Goa, Delhi and Dehradun.

Market Size

Real estate sector in India is expected to reanhriet size of US$ 1 trillion by 2030 from US$ 1#bion in 2017 and contribute 13
per cent of the country’s GDP by 2025. Retalil, liadipy and commercial real estate are also grovémgmificantly, providing the
much-needed infrastructure for India's growing seed

Sectors such as IT and ITeS, retail, consulting efmmmerce have registered high demand for offfgzgce in recent times.
Commercial office stock in India is expected toss®&00 million square feet by 2018 end while ofipace leasing in the top eight
cities is expected to cross 100 million square dering 2018-20. Gross office absorption in topidmccities has increased 26 per cent
year-on-year to 36.4 million square feet betweanSep 2018. Co-working space across top seves tiie increased sharply in 2018
(up to September), reaching 3.44 million squarég fe@mpared to 1.11 million square feet for the sg@riod in 2017.
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Investments/Developments

The Indian real estate sector has witnessed higluthrin recent times with the rise in demand fdicefas well as residential spaces.
Private Equity and Venture Capital investmentshie sector have reached US$ 1.47 billion betweerViEan2019. Institutional
investments in India’s real estate are expectedaoh US$ 5.5 billion for 2018, the highest in aatke.

According to data released by Department of Indeig®olicy and Promotion (DIPP), the constructi@velopment sector in India has
received Foreign Direct Investment (FDI) equitylomfs to the tune of US$ 25.04 billion in the periégril 2000-March 2019.
Some of the major investments and developmentsisrsector are as follows:

New housing launches across top seven cities ia bré expected to increase 32 per cent year-onbye2018 end to 193,600
units.

In September 2018, Embassy Office Parks annoumeadttwould raise around Rs 52 billion (US$ 775m6ilion) through
India’s first Real Estate Investment Trust (REIiE}ihg.

New housing launches across top seven cities iia indreased 50 per cent quarter-on-quarter inlAjpme 2018.

In May 2018, Blackstone Group acquired One Indibinl Chennai from Indiabulls Real Estate for ambiRs 900 crore
(US$ 136.9 million).

In February 2018, DLF bought 11.76 acres of landRe 15 billion (US$ 231.7 million) for its expansiin Gurugram,
Haryana.

Government Initiatives

The Government of India along with the governmeffithe respective states has taken several ingigtio encourage the development
in the sector. The Smart City Project, where tieeeeplan to build 100 smart cities, is a primeanymity for the real estate companies.
Below are some of the other major Government Hivess:

Under the Pradhan Mantri Awas Yojana (PMAY) Urbamgre than 8.09 million houses have been sanctiopet May
20109.

In February 2018, creation of National Urban Hogsiund was approved with an outlay of Rs 60,000ec(t/S$ 9.27
billion).

Under the Pradhan Mantri Awas Yojana (PMAY) Urba#2¥7,486 houses have been sanctioned in 2017-Maidch 2018,
construction of additional 3,21,567 affordable hesugrias sanctioned under the scheme.

Road Ahead

The Securities and Exchange Board of India (SEB$)diven its approval for the Real Estate Investreust (REIT) platform which
will help in allowing all kinds of investors to iegt in the Indian real estate market. It would &remn opportunity worth Rs 1.25
trillion (US$ 19.65 billion) in the Indian markewer the years. Responding to an increasingly wédirmed consumer base and,
bearing in mind the aspect of globalisation, Indieal estate developers have shifted gears angtacc&esh challenges. The most
marked change has been the shift from family owmgsinesses to that of professionally managed dResl estate developers, in
meeting the growing need for managing multiple @ct§ across cities, are also investing in cengdligrocesses to source material
and organise manpower and hiring qualified protesas in areas like project management, architeand engineering.

The growing flow of FDI into Indian real estateeiscouraging increased transparency. Developergdier to attract funding, have
revamped their accoun