
KABRA JEWELS LIMITED 
CIN: L52393GJ2010PLC061692 

Registered Office: 6 Ground Floor, Iscon Center, Besides Tanishq, 
Shivranjani Cross Road, Satellite, Ahmedabad, Gujarat, India, 380015 

Email ID: onlysolitaires@gmail.com; Mo. 98980 63243 Website: www.kkjewels.org 
 

Date: 18.07.2026 

 

To, 

National Stock Exchange of India Limited 

Listing Department 

“Exchange Plaza”, 

Bandra Kurla Complex, Bandra (East), 

Mumbai- 400051 

 

SYMBOL: KKJEWELS 

 

Dear Sir/Madam, 

 

Subject: Clarification on submission of Financial Results as on 31st March. 2026. 

 

Reference: Outcome of the Board Meeting held on Monday, 25th May, 2026 

 

Dear Sir/Madam, 

 

We would like to inform you that the company has published the financial results for FY 2025-26 on 25th May, 

2026, however some clarification sought on following discrepancies by your good office: 

 

1. Financial results submitted is not as per format prescribed by SEBI-Certificate on Utilisation of Issue Proceeds 

not Submitted. 

 

Clarification to Discrepancy No.1:  

 

We would like to inform you that IPO proceed has been fully utilized in the FY 2024-25 and the CA Certificate 

for the same has been submitted with NSE On 04/05/2026, the copy of the same attached herewith for your ready 

reference, hence there is no requirement of submission of the CA certificate along with financial results for FY 

2025-26.  

 

We request your good office kindly take the same on your record and close the discrepancies. 

 

Thanking you, 

 

For Kabra Jewels Limited 

 

 

 

 

Kailash Satyanarayan Kabra 

Managing Director 

DIN: 03135234 

mailto:onlysolitaires@gmail.com


KABRA JEWELS LIMITED 
CIN: L52393GJ2010PLC061692 

Registered Office: 6 Ground Floor, Iscon Center, Besides Tanishq, 
Shivranjani Cross Road, Satellite, Ahmedabad, Gujarat, India, 380015 

Email ID: onlysolitaires@gmail.com; Mo. 98980 63243 Website: www.kkjewels.org 
 

Date: 01.05.2026 

 

To, 

National Stock Exchange of India Limited 

Listing Department 

“Exchange Plaza”, 

Bandra Kurla Complex, Bandra (East), 

Mumbai- 400051 

 

SYMBOL: KKJEWELS 

 

Dear Sir/Madam, 

 

Subject: Clarification on submission of Financial Results as on 31st March. 2025. 

 

Reference: Outcome of the Board Meeting held on Tuesday, 27th May, 2025 and submission of Audited Financial 

Results (Standalone) for the year ended on 31st March, 2025 and Submission of Statement of Deviation dated 07th 

July, 2025. 

 

Dear Sir/Madam, 

 

We would like to inform you that the company has published the financial results for FY 2024-25 on 27th May, 

2025 however some clarification sought on following discrepancies by your good office: 

 

1. Financial results submitted is not as per format prescribed by SEBI – 

2. Limited Review Report/ Independent Auditor's Report is not in the format prescribed by SEBI The response of 

the Company is awaited. 

 

Clarification to Discrepancy No.1:  

 

We would like to clarify that the company has already submitted a certificate indicating the utilisation of the issue 

proceeds certified by Statutory Auditor on 07th July, 2025 along with Statement of Deviation hence we are 

submitting the financial results again along with a certificate pursuant to NSE circular dated NSE/CML/2024/23 

dated September 05, 2024. 

 

Further, we hereby confirm that there is no revision in submitted financial results except as stated in above para. 

 

Clarification to Discrepancy No. 2:  

 

We are resubmitting the Independent Auditor's Report along with financial results after removing minor 

typographic error in the heading of the report. 

 

We request your good office kindly take the same on your record and close the discrepancies. 

 

Thanking you, 

 

For Kabra Jewels Limited 

 

 

 

 

Kailash Satyanarayan Kabra 

Managing Director 

DIN: 03135234 

mailto:onlysolitaires@gmail.com


KABRA JEWELS LIMITED 
(Prevfously known as l<abro Jewels Prl~ote Limited) 

(ON U52393GJ2010PLC061692J 

(ReAd. Office:· 6 Ground Floor, lscon Center, Beside~ Tanlshq, Shivranfanl u-oss Road, Satelllte, Ahmedabad, Gufarat, lndla, 380015) 

E-mail Id: onlysolltalres@gmail.com website: www.kkjewel~.org 

StandJlone Audited rlnonclal Results for the H~II Ve;:,r and Year Ended on 31/03/2025 

P11rtkuloa 

1 Revenue from Operatmm 

Sales/lnrorne from operations 
Other Income 

Total Income from oprratlons 
2 E.JCpenses 

(d) Purcha~es 

(bl Changes In ,nventories of f,r, ,shed goods, work-,n-progress and 
stock-In-trade 
(c) Direct E1.pcnscs 
(d) Employee Ben~flts Expense 
[e) fmance Cos1 
If) D,-prpclatlon a11d amomsatlon e~oense 
(g) Other e~penses[Any ,tem e'(ceedin& 10% of 1he total exµenses 
relating to cont,nuing operations to be shown separa1ely) 

Total Expenses 

3 Profit I (l ossl before exceptional, el<tra ordinary Items and tax (1·2) 

4 Exceptional Items 
S Profit/ (Loss) before eirtra ordinary Items and tax (3· 41 

6 Extra Ordinary Items 
7 !'rnflt I {LO!:~} fr~m a rdlnary actlvllies blefore tax 
8 Tax expense 

Current Tax 
Deferred Tax (Assets/(Uabilttlesl] 
Short I (Cxtess) Provision for Income Ta, 

Total Tax Expenses 

9 Profit / (Lossl from continuing operation after tax 
10 Profil / (loss) from d1scontmulng operatlon 
11 Ta~ e~pense of Discontinuing Operation 
12 Profit / (Loss) irom discontinuing operation afterTaJ< 
13 Net Profit/(Loss) for the Period 
14 Details of equity share capital 

Paid-up share capital 
Face value of equity share capita I 

15 Reserves excluding revaluation reserve 
16 Earning per Equity Share ol Rs.10 Each 

(IJ before extraordln.iry Items 
(a) Basic 
(b) Adjusted for FY 2023-24 (Refer Note 7) 

(c) Diluted 
(IJ Af1er Extraordinary Items 

(a) Basic 
(b) Adjusted for FY 2023·24 (Refer Note 7) 
(c) Diluted 

Date: 27th May, 2025 

Place: Ahmedabad 

31/03/2015 

~ote S 

13302 l A 

18 19 
13320.37 

17512.06 

(1736 07) 

23 09 
379 3l 
53S.5L 
71 89 

M8.6A 
12235.83 

1084.54 

1084.54 

1084 54 

(268.66) 
36.70 

(231.96) 

852.58 

852.58 

1048.SO 

1000 

6975 49 

10.72 

10.72 

10.72 

10.72 

RJ. In l.2c.s (Except EPS & Face Value of Sha rel) 

Half Year ended Year ended 
J 0/09/2024 31/03/2025 31/03/2024 

(Unau<fllcd) (Audited) (Audited) 

21088.25 16379 00 
33 09 24 IS 

21111.34 16403.16 

20465.09 15064 14 

(3Sll1.7lJ (224102) 

.<14 74 41.45 

644 47 582 59 

11.J:>l. r:,/ OL~.ui 

Jl3 98 129.68 

327.31 775 95 785,16 

7383.34 19624.17 15181.31 

412.63 1497.16 122.1.BS 

412.63 1497.16 1221.85 

~!2~~ !A~f !JS 122:!..!S 

(117.JS) (386.141 (38.06) 
(6.34) 30 36 (9 26) 

(123 82) (355.78) (322.32) 

288 81 1141.38 899 54 

1141.38 899 ~ 

1048 so 4600 

10.00 10.00 

6975.49 3060.51 

14.36 195.55 
12.22 

14.36 195.SS 

14.36 195.55 

12.22 
195.55 



Notes 

I I Jbove rew1ls v.ere rev,ewl.'d by the Aud,t Co11,m1ttce and were thereafter approved by the Bo~rd of Director~ at their respectM! mee• ngs held on Mav 
27, 2025 

2 Tht' fina11clal results haw betn prepa•ed 1n accorda:ict? w 1tl• AccountlnA Stdndards presribtd under section l33 a l the Currpanies Act, 2013 read mth r,Jle 

7 ot Co-rp,1n cs (Accounts) Rules, 2014 and generally accepted accounung pnnc1plcs 1n Indra 

3 This being the first public 1ssu~ of equity shares of the company on NSI: EM ERGE comparative flnannal results of hali year endC'd as on 31-03 2025 ha, not 
bet'n published 

4 The figures tor the hall yf!llr ~nd~d w ith respi,ct to the current financial v~ar have been Unaudlt!.'d which has be~n reviewed by the Audit Commitcee on 
21st January, 2025 

S The 11gure for the half year end~d 31st M arch 2025 1s the balancing ttgures betw een the audited figure~ m respect or the full hnanc,al year and Unaudited 

halt year tlgures upto the se,ond quJrter of the current flnanclal yeJr. 

6 1 he company le; operating 111 single segm ent hence the reporting responslblllty under segment reporting Is not applicable to us 

7 A!> the company has Issued bonus shares on 09th August, 202t and aClordlngl t the EPS for FY 23-"24 has been adjusted to give cffea of Bonus Issue. 

~ The figures ion ne corresponciing previou~ year have oeen recroupeaireclass,ficd wherever necessary, to make them compdrabl~ 

9 The Comoany has rece1Ved a amount of Rs 4,000.00 lakhs from l he proceeds out of fresh Issue of Equity Shares Det ;ills o f Ulllls~t on of IPO Proceeds are 
as follows: 

Amount as 
Utilised Unutllised 

Object of the Issue proposed In 
Amount upto amount as at 

Offer 
31.03.2025 31.03.2025 

Documents 
To meet working Capital Requirements uoooo 2200.00 

Repayment of Loans (Incl. Cash Credit ) 1000.00 1000.00 
ls:;t;r [;:p~:;:;u:; 40! .J2 ~2:!.5J 1 

General Corporate Purpose (incl amount held in current account as at 31·03-2025) 398.68 576.37' 

• A~ per our prospcctul dated January l7, 2025, the estunated issue expenses were Rs. 401 . .32 lakhs. However, the actu~l 1ssoe expenSE'i amo,mted to Rs. 

2:23 63 lakhs. The surplus amount of Rs. 177 .69 lakhs was utilized tow~rds general corporal" purposes ensuring that the utilization did not e)(ceed 25% of 

the gross proceeds 

. 

. 



Audited Standalone Statement of Assets And Liabilities for the Year Ended On 31/03/ 2025 

Particulars 

Equity and Liabi lities 

1 Shareholders' Fund 

Share Capital 

Reserves and Surplus 

Total Share Holders Fund 

2 Non-Cur rent liabilities 

Long Term Borrow ings 

ueffe1 t:J j dA LioUH,ties 
Long term provisions 

Total Non Current Liabilities 

3 Current liabilities 

Short Term Borrowings 

Trade Payables 

(i) Total outstanding dues to Micro, Small & Medium Enterprise 

(ii) Total outstanding dues to ot her than Micro, Small & Medium Enterprise 

Other Current Liabilities 

Short Term Provisions 

Total Current Liabilities 

TOTAL EQUITY AND LIABILITIES 

ASSETS 

1 Non-Current Assets 

(i) Property, Plant & Equipment and Intangible Asset 

Tangible Assets 

tr.tpog1blc As$et-s 

Capital Work in Progress 

Total Property, Plant & Equipment and Intangible Asset 

(ii) Deferred Tax Asset 

(iii) Other Non-Current Assets 

Total Non-Current assets 

2 Current assets 

Inventories 

Trade R~celvables 

Cash and Cash Equivalents 

Short-Term l oans and Advances 

Other Current Assets 

Date: 27th May, 2025 

Plac.e: Ahmedabad 

Sub-Total-Current Asset s 

TOTAL ASSETS 

(Rs. In Lacs ) 

Vear ended on Vear ended on 

31.03.2025 31.03.2024 

(Audited) (Audited) 

1048.50 46.00 

6975.49 3060.51 

8023.99 3106.51 

3137.18 4984.36 

- 29.81 
44.38 22.89 

3181.56 5037.06 

6397 21 4012.48 

226.10 140.68 

539.52 892.25 

145.65 549.92 

414.40 317.27 

7722.88 5912.60 

18928.44 14056.17 

1332.47 1204.97 

l .eE 0 .76 

10.6] 

1344.95 1205.73 

O.SS . 

73.43 77.95 

1418.93 1283.67 

1502.<!..46 11522.74 

218.25 628.77 

1341.81 200.97 

923.31 419.05 

1.68 0.97 

17509.50 12772.50 

18928.44 14056.17 



..... 

Audited Standalone Cashflow St atem ent for the Year Ended On 3.l/ 03/20l5 

Vear ended Vear ended 
Particula~ 3.1.03 .2025 31.03.2024 

(Audited) ~ dhed) 
A C.lsh Flow From Oper.ltlng ACllvlt ll's 

Ne l P1uf11 bdor, taK ,1, per Prof!\ & Lon A{c 1497.16 U21.8S 
Adjustmcnrs 
OcµrP(

0

J1lon .wd Jmor111.1rlor 14398 119 61! 

lo~s{(Prof,tJ on Sall' of F11ed A~~ctsf(,c~pt Ol'IJI 11em1 2 09 (l 371 
1,1ercs1 lncoinr (0 79) (0 S8) 
flnanc~ Cost lt'Sl 67 819 01 

Prior Prrlod Exprn~r\ (0 27) 11 20J 

Op1•rat1ng Profit before working c.1p1ta 2693.85 2167 39 
Atl]11<t Pri for 

·J Trade RecP1v.ibles La~ns & Advances&. Ottm C Jrl~rt Ass~, ('J.1 4.1 (188 64) 

,) hwl'ntorlcs 13 ,1)1 7 J) (:>24102' 

111) Trade Payable & Ltab,lit ll:'1 ((;}I 04 1 •.34. ~6) 
cash generated rrom operation, (1528 36) (608 13) 
Di rect T.i~ Paid (315 47. . 61 S7) 

Net Cash from Operating Acti vities (a) (1863 84) (769 69) 

B Cuh Ftow from Investing Activities 

(2 J4" 0~!1 Purchase of PPE (ind Work In Progres1.) (2SP. 65) 
P, U\..\..\,;\,,b , (, ufH s.,; '-'' ~;::[ 

0 '"J .; c~ 
Interest Recelvt>d " 79( O Sis 

Ni,t Cash usi,d in Investing ActlVllies {b l (28A Sl)I 1~ 01) 

c Cash Flow from Financing Actlvit les 

Proceeds from/(Repayment of Long '"erm Borrowings (Net! {1~7 :Z) 1383 311 
Proceeds from/(Reoayment ) of Short Term Borrowings (Net 23&.1 73 2397 53 
Payn,ent For Security depas t .1 51 131861 
II.Sue Of Share Capital /Warranl 312 SO 
Change~ In Share Premium 3687.50 . 
Fund Raising E~penses !H3&3) 
Finance C.oru I :029.25 819.01 

Net Cash from financing Activllll!s (c) 3289 .19 11&3 35 
Net l ncreua In cash & cash equivalent.< (:i~b+c) 11.40 8-1 139 64 

Open,na Ba ance o! Cash & Cash equivalents 200.'l7 61 33 
cios,ng Balance of Cash & cash equivalents BH81 20097 
Net lncrease/(Dectease) ,n c.ash e. cash equivalents 1140.84 139 .64 

Notes 

1 Sta, ement of cash now has oeen prepared undl!r the Indi rect methord as set out In AS 3 an stJte"'e11; of cashflows 
sp.~c·fi-ed unOer Sei: l '33 of (omn:1nl~~ AM. ')('.\1 ~ r'?ad •ht., C''.'.'m !':i"I~~ f A-:rr:,1,f'ITC'\ R11!~( )(\ I J. 

2 Reconciliation of Cash & Cash Equivalents as per l he statement of c.i~h no.., 

SR. 

NO. 

1 Balances with Banks 

in Current Accounts 
- In Overdraft Accounts 

Particulars 

in Fixed Deposits (Or iginal Maturity of 3 months or less 

2 Cash an hand 

Cash and Cash Equivalents at t he End of the Period 

Dat e: 27t h May, 2025 

Place: Ahmedabad 

Vear Ended 

31.03.2025 

1157 88 

129 

for, KABRA JEW 

Kallash Kab 

Managing D 

DIN: 031352 4 

Vear Ended 

31.03.2024 

12 31 
46 62 



INDIA 

INDEPENDENT .AUDITORS' REPORT 

TO THE BOARD OF DIRECTORS OF KABRA JEWELS LIMITED 

Report on the audit of the Standalone Financial Results 

Opinion 

We have audited the accompanying Statement of Standalone financial results of Kabra 

Jewels Limited (hereinafter referred to as the "Company") for the half year and year ended 

31 March, 2025, attached herewith, being submitted by the Company pursuant to the 

requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, as amended ('Listing Regulations'). 

In our opinion and to the best of our information and according to the explanations given to 

us, the aforesaid Standalone financial results: 

a. are presented in accordance with the requirements of Regulation 33 of the Listing

Regulations in this regard; and

b. give a true and fair view in conformity with the recognition and measurement

principles laid down in the applicable Accounting Standards, and other accounting

principles generally accepted in India, of the net profit, of the cash flows and other

financial information for the half year and year ended 31 March, 2025.

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing ("SAs") specified 

under section 143(10) of the Companies Act, 2013 ('the Act"). Our responsibilities under 

those SAs are further described in the Auditor's Responsibilities for the Audit of the 

Standalone Financial Results section of our report. We are independent of the Company, in 

accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India 

("ICAI") together with the ethical requirements that are relevant to our audit of the 

financial statements under the provisions of the Act, and the Rules thereunder, and we have 

fulfilled our other ethical responsibilities in accordance with these requirements and the 

Code of Ethics. We believe that the audit evidence we have obtained, is sufficient and 

appropriate to provide a basis for our opinion. -::

S 'N Shalt & 91ssociates 
Chartered~ccoonlanls 



Emphasis of Matter: 

We draw attention to the users of financial statement that the company has raised funds of 
Rs. 4,000.00 Lakhs through public offer and the company has utilized the same for the 
purpose for which they were obtained which were mentioned in the prospectus dated 17th 
January, 2025. 

Management's Responsibilities for the Standalone Financial Results 

These Standalone financial results have been prepared on the basis of the Standalone 
annual financial statements. 

The Company's Management and the Board of Directors are responsible for the preparation 
and presentation of these Standalone financial results that give a true and fair view of the 
net profit of the company and other financial information in accordance with the 
recognition and measurement principles laid down in Accounting Standards prescribed under 
Section 133 of the Act and other accounting principles generally accepted in India and in 
compliance with Regulation 33 of the Listing Regulations. This responsibility also includes 
maintenance of adequate accounting records in accordance with the provisions of the Act 
for safeguarding of the assets of the Company and for preventing and detecting frauds and 
other irregularities; selection and application of appropriate accounting policies; making 
judgments and estimates that are reasonable and prudent; and the design, implementation 
and maintenance of adequate internal financial controls, that were operating effectively for 
ensuring accuracy and completeness of the accounting records, relevant to the preparation 
and presentation of the Standalone financial results that give a true and fair view and are 
free from material misstatement, whether due to fraud or error. 

In preparing the Standalone Financial Results, the Management and the Board of Directors 
are responsible for assessing the Company's ability to continue as a going concern, 
disclosing, as applicable, matters related to going concern and using the going concern basis 
of accounting unless the Board of Directors either intends to liquidate the Company or to 
cease operations, or has no realistic alternative but to do so. 

The Board of Directors is responsible for overseeing the Company's financial reporting 
process. 

Auditor's Responsibilities for the Audit of the Standalone Financial Results 

Our objectives are to obtain reasonable assurance about whether the Standalone financial 
results as a whole are free from material misstatement, whether due to fraud or error, and 
to issue an auditor's report that includes our opinion. Reasonable assurance is a high level of 
assurance, but is not a guarantee that an audit conducted in accordance with SAs will 
always detect a material misstatement when it exists. Misstatements can arise from fraud 
or error and are considered material if, individually or in the aggregate, they could 
reasonably be expected to influence the economic decisions of users taken on the basis of 
these Standalone financial results. 



As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the Standalone financial 
results, whether due to fraud or error, design and perform audit procedures 
responsive to those risks, and obtain audit evidence that is sufficient and 
appropriate to provide a basis for our opinion. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting from error, as 
fraud may involve collusion, forgery, intentional omissions, misrepresentations, or 
the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design 
audit procedures that are appropriate in the circumstances. Under Section 143(3) (i) 
of the Act, we are also responsible for expressing our opinion through a separate 
report on the complete set of financial statements on whether the company has 
adequate internal financial controls with reference to financial statements in place 
and the operating effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures in the financial results made by the 
Management and Board of Directors. 

• Conclude on the appropriateness of the Management and Board of Directors use of 
the going concern basis of accounting and. based on the audit evidence obtained, 
whether a material uncertainty exists related to events or conditions that may cast 
significant doubt on the appropriateness of this assumption. If we conclude that a 
material uncertainty exists, we are required to draw attention in our auditor's report 
to the related disclosures in the Standalone financial results or, if such disclosures 
are inadequate, to modify our opinion. Our conclusions are based on the audit 
evidence obtained up to the date of our auditor's report. However, future events or 
conditions may cause the Company to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the Standalone financial 
results, including the disclosures and whether the Standalone financial results 
represent the underlying transactions and events in a manner that achieves fair 
presentation. 

We communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings, including any 
significant deficiencies in internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied 
with relevant ethical requirements regarding independence, and to communicate with them 
all relationships and other matters that may reasonably be thought to bear on our 
independence, and where applicable, related safeguards. 



Other Matters 

• The Standalone financial results include the results for the year ended 31 March 2025 
being the balancing figure between the audited figures in respect of the full financial 
year and the Unaudited half year figures upto the second quarter of the current 
financial year which have been reviewed by the Audit Committee as on meeting held 
on 21st January, 2025. 

• This being the first public issue of equity shares of the company on NSE EMERGE 
comparative financial results of half year ended as on 31-03-2024 has not been 
published. 

FOR, S N SHAH & ASSOCIATES, 
CHARTERED ACCOUNTANTS, 
FIRM REG. NO.: 109782W 

DHRUVIN JOSHI 
PARTNER 
M. NO.: 612290 
DATE: MAY 27, 2025 
PLACE: AHMEDABAD 
UDIN: 25612290BMITXK4592 



CA< 
INDIA 

Date: May 27, 2025 

To, 

The Board of Directors 
Kabra Jewels Limited 
6 Ground Floor, Iscon Center, Besides Tanishq, Shivranjani 
Cross Road, Satellite, Ahmedabad, Gujarat, India, 380015 

Marwadi Chandarana Intermediaries Brokers Private Limited 
X-change Plaza, Office no. 1201 to 1205, 12th Floor, 
Building No. 53E, Zone-5, Road SE, Gift City, 
Gandhinagar - 382355, Gujarat, India 

(Marwadi Chandarana Intermediaries Brokers Private Limited is referred to as the "Book Running Lead 
Manager") 

Sub: Proposed initial public offering of equity shares oft 10 each (the "Equity Shares") of Ka bra 
Jewels Limited (the "Company" and such offering, the "Issue") 

This is to certify that the Company, as on March 31, 2025, has incurred an amount oft 4,000.00 Lakhs 
towards the Objects of the Issue as per the Prospectus dated January 17, 2025, the details pursuant to the 
same as contained in 'Annexure A' . For the purpose of certifying the below table, we have reviewed 
documents, statements, papers, accounts etc. of the Company on the gross proceeds of public issue, based 
on review, we hereby certify that the Company has utilized the proceeds in the following manner: 

Sr. Original Object of the Issue Modified Original Modified Funds 
No. Object Allocation allocation if Utilised 

(tin Lakhs) anv (tin Lakhs) 
1 Repayment of certain - 1,000.00 - 1,000.00 

borrowing availed by our 
Company in part or full 

2 To meet Working Capital - 2,200.00 - 2,200.00 
requirements 

3 General Corporate Purpose - 398.68 177.69* 576.37* 
(incl. amount held in current 
account as at March 31 2025 ) 

4 Issue Expenses - 401.32 177.69* 223.63* 
*Asper our prospectus dated January 17, 2025, the estimated issue expenses were t 401 .32 lakhs. However, 
the actual issue expenses amounted to ~ 223.63 lakhs. The surplus amount of~ 177.69 lakhs was utilized 
towards general corporate purposes, ensuring that the utilization did not exceed 25% of the gross proceeds. 

The above certificate has been issued on the basis of information and explanations given to us by the 
management and accounting and other relevant records produced before us and the sam o be cons-1dered 
subject to this. ~y.. & Ass0 

'?~ ci,... 0 



We hereby consent to the inclusion of the aforementioned details of this certificate, as may be necessary, for 
submission to any regulatory authority and/or for the records to be maintained by the Book Running Lead 
Manager in connection with the Issue and in accordance with applicable laws. 

Yours sincerely, 

For SN Shah & Associates 
Chartered Accountants 
ICAI Firm Registration No.: 109782W 

Partner: Dhruvin Joshi 
Membership No: 612290 
Place: Ahmedabad 
Date: May 27, 2025 
UDIN: 256 l 2290BMITXJ777 4 

Encl: As above 



AnnexureA 

Funds Utilized as on March 31, 2025 

S. No. Heads of exJ:lenditnre Amount (tin Lakhs) 
1. Repayment of certain borrowing availed by our Company, 

in 1>art or full 
Repayment in Cash Credit Account of Axis Bank Limited 1,000.00 

2. To meet Working Capita] requirements 
Payment made to Suppliers against the purchases made by the 2,200.00 
Company after the Issue 

3. Genera] Coroorate Purpose 
Amount utilized towards Ordinary Course of Business 576.37* 

4. Issue Expenses 223.63* 

Total I Gross Proceeds 4,000.00 
As per our prospectus dated January 17, 2025, the estimated issue expenses were< 401.32 lakhs. However, 
the actual issue expenses amounted to f 223.63 lakhs. The surplus amount off 177.69 lakhs was utilized 
towards general corporate purposes, ensuring that the utilization did not exceed 25% of the gross proceeds. 

Note: This certificate is issued as per the invoices, payment proofs, information and other documents 
produced before us by the Company for our verifications. 
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