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BSE Scrip Code: 544882 Bandra (E), Mumbai - 400051
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Subject: Monitoring Agency Report for the Quarter ended 30th September, 2026

Pursuant to Regulation 32(6) of the Securities and Exchange Board of India ("SEBI") (Listing Obligations
and Disclosure Requirements) Regulations, 2015 (“Listing Regulations”) read with Regulation 41(4) of
SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018, enclosed herewith is the
Monitoring Agency Report for the quarter ended September 30, 2026 issued by Acuite Ratings and
Research Limited ("Monitoring Agency”) in respect of utilisation of proceeds raised by way of the Public
Issue of Equity Shares of the Company.

The report is being made available on the Company’s website https://www.shankeshjewellers.com/

This is for your information and records.

Yours truly,
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SHWETA — Zobemser,y
DATTATRAY  RAVANKAR

Date: 2026.11.05 14:41:14

RAVANKAR +05'30'
SHWETA RAVANKAR

COMPANY SECRETARY AND COMPLIANCE OFFICER
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Report of the Monitoring Agency (MA) for Quarter ended September 2024

Nome of the issuer Shankesh Jewellers Limited
For quarter ended Sepltember, 2026
Name of the Monitoring Agency Acuité Ralings and Research Limited
(a) Deviation from the objects Mo Deviation is observed
{b) Range of Devialion Mot Applicable
(€) Any other material fact to be highlighted Mone
Declaration:

We declare that this report provides an objective view of the utilization of the issue proceeds in relation to the objects of the issue based on the
information provided by the Issuer and information obiained from sources believed by it to be accurate and religble. The MA does not perform an
audit and underiakes no independent verification of any information/ certifications/ statements it receives. This Report is not intended to create
any legally binding obligafions on the MA which accepfs no responsibilify, whalsoever, for loss or damage from fhe use of fhe said informafion. The
views and opinions expressed herein do not consfitute the opinion of MA to deal in any security of the Issuer in any manner whatsoever. Nothing
mentioned in this report is infended to or should be consirued as creating a fiduciary relotionship between the MA and any issuer or between the
agency and any user of this report. The MA and its aoffiiates also do not act as an expertt as defined under Section 2{38] of the Companies Act, 2013.

The MA or its affiliates may have credit rating or other commercial transactions with the entity to which the report pertains and may receive separate
compensation for its ratings and certain credit-related analyses. We confirm that there is no conflict of interest in such relationship/interest while
monitoring and reporting the utilization of the issue proceeds by the lssuer, or while undertaking credit rating or other commercial transactions with
the entity.

We have submitfed the reporf herewifh in fine wifh fhe formaf prescribed by SEBI, capiuring our comments, where applicable. There are cerfain
sectlions of the report under the lifle “Comments of the Board of Directors”, that shall be captured by the Issuer's Management / Audit Committee
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of the Board of Directors subseguent to the MA submitting their report to the issuer and before dissemination of the report through stock exchanges.

These sections have not been reviewed by the MA, and the MA takes no responsibility for such comments of the issuer’s Management/Board.

. Digitally signed
Vikas Y byviesy
Mishra

M | S h [ Date:2026.11.05

12:46:36 +0530'

Signature
Signing Authority: Vikas Mishra
Designation: Deputy Vice President - Process Excellence

Report Date: November 05, 2024

Acuité Ratings & Research Limited ﬁlﬁgg
SEBI Registered | RBI Accredited To

708, Lodha Supremus, Lodha iThink Techno Campus, Kanjurmorg (East), Mumibbai — 400 042 Work

+21 99498 78000 | www.acuite.in | info@gcuite.in | CIN: U74999MH2005PLC 155683 Certified
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Issuer Details

Name of the issuer

Naomes of the promoter
Promoters/Promoter Group

Industry/sector to which it belongs

Issue Details
Issue Perlod
TYPE of issue

Type of specified securities

IPO Grading, it any
Issue size (INR Cr.)
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Shankesh Jewellers Limited

Mr. Kantilol Kheemraj Jain, Mr. Mahavir Kanfilal Jain and Mr. Manaoj Kantilal Jain

=

Gems, Jewellery and Watches/Consumer Durables

August 18, 2026 to August 20, 2026
Fublic Issue

Equity Shares

367.18 (274.18 of Fresh Issue + 93.00 Offer for sale)
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3. Details of the arrangement made to ensure the monitoring of issue proceeds

Source of
information/cerdifications
:; Pt ilors Risnly from the Hsuer Conalend by Mol oring Cmmnlnlinf the Monitoring Em:ﬂ;;ﬁ;:nl the Issuer's
: Agency for preparation of ey = SmiBies
report

Whether oll uliization is as per the disclosures in Utiisofions in the object is as
Yes
the Offer Document? per disclosures by the issuer. No Comments

wheth harehold al has been
ether share er approv 5 Materal deviation 5 not

2 oblained in case of moteral deviations from NA R NA
expenditures disclosed in the Offer Document? :
Whether the means of finance for the disclosed -
3 objects of the issue has of ed? No No change is observed. No Comments
This is the first and final MA
report for the ssue.
Accordingly. there are no
Is there any major deviation cbserved over the earlier MA reports for
4 earier monifofing agency reporis? e comparison. No Comments
the issuer, Bank Statement, = 9PPointed fo monifor the
Invoices and Statutory objects of the ssue.
: i No Govemment / Statutory
5 Whether all Govemment/statutory opprovals NA Auditors Cerfificate issued ol ved f NA
related fo the object(s] have been obiained? by M/fs V J Shah & Co., nwb{e:?'r: is requ or
Whether ol arangements pertaining to 0 oot ﬂeﬂfﬁﬂg fo
& technical assistance/colloboration are in NA e " ﬁﬁﬁ:sﬁf_ﬁi ced wilh NA
operation? reference fo the object.
3 c Mo favourable event is
7 A_re _Hfmr& ol rﬂm.mbl’ﬁ S venis improving the Mo observed thal may improve No Commentis
vidolity of these object{s)} ihe viabiity of these objecls
: No unfavourable event i
8 &:fmi_?;rzf%n: iﬂg{:{;?e events affecting the Mo observed atfecling the No Comments
. viabilty of these objecls.
Is there any other relevant information that Hcfée;erﬂﬂ!ﬁmﬂh?".ﬁ
9 may materially affect fhe decision making of No evident thal may mofencly No Comments

affect the decision making of
the investors.

the investors?
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4. Delails of object(s) to be monitored:

I. Costof object(s):

Source of Criginal cost
< information/cerifications  [as per the Revised P Comments of the Issuer's Audif Commiliee
o ltem Head considered by Monitoring Otier Cost e
. Agency for preparation of  Document) (INR Cr.) ng Agency  Reosonofl  Proposed Particulars of firm
report (INR Cr.) Cost financing amangement
revision opfion
Repayment of Working
: Copiial Loon Documents provided by 158.00 K No Comments
Incremental Working Capital  the issuer, Bank
: Reqguirermnent Statement, Invoices and 2040 " Nochangeis No Comments
Statutory Auditors observed
e . X ; -
3 General Comporate Purpos Cerfificate issued by M/s 54.94 No Comments
4 [ssue expense V J Shah & Co. 23.24 - No Comments
Total 27418 -

Timelines for utilization of Issue Proceeds:

Sr.No. liem Heod Tentative fimelines for ufilization of Issue Proceeds
fefe from the dote of receipt of funds

|  Repayment of Waorking Copifal Loan
2  Incremental Working Caopital Requirement FY 2026-27

3  Genergl Comporate Purpose
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ii. Progress in the objeci(s):

I:”“:mf e Aml:;:lf: g‘lrihed Comments of the Issuer's
= cedlicalions proposed  Amount bt 2 n‘;ﬂ";;’ Sratie e AN} Commites
i tem Heads considered by  inthe Offer  raised As at Atthe U S Poneiad
% Monitoring Agency Document {INR Cr.) beginning During the end of amount Monitoring Agency Reascns for P af
for preparation of (INR Cr.) of the quoarter the (INR Cr.) idle funds cﬂl;i.ﬂ
report quarber quarter ]
Funds were ulilzed
towards reducing
Repayment of the outstanding N
1 Working Capital 158,00 158.00 = 158.00 158.00 - cosh credit o
Loan balonces as ST
disclosed in the
- — offer document.
crementa Documents Funds were primarily
2 Working Capital  pyitided by the 38.00 38,00 - 3800  38.00 - utfised fowards e
gequanﬂ nit issuer, Bank purchase of gold. cmments
enera
3 Corporate f;g:;:g; . 54.94 54.94 : 55.85 55.85 [0.91) Refersection 5 o
Pumpose Comments
Statutory Auditors The issuer has
e gl oo b
22.33 Cr. towards
Co. this object.
Subsequently, the N
4  ksue experse 23.24 23.24 - 2233 2233 091 unufiised proceeds o
of INR 0.91 Cr. have Comments
been utiised
towards funding
Genergl Corporale
Purpose.

Total 274.18 274.18 27418 274.18 Nil
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lii. Deployment of unutilised IPO/FPO/Rights/Preferential Issue Proceeds: Not Applicable

Sr. No. Type of instrument and nome of the Amount invested Maturity date Eaming Return on Investimeni  Market Value as at the end of quarter
: entity invested in {INR Cr.) {INR Cr.) (%) (INR Cr.)
Total

iv. Delay in implementation of the objeci(s): Not Applicable

Completion date Delay Comments of the lssuer's Audit Committee
Cbjeci(s) [Mumber of days or
As per the offer document Actual months] Reason for delay Proposed course of aclion

- - - - No Comments
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5. Details of ufilization of proceeds stated as General Corporate Purpose (GCP) amount in the offer document

5r. No.

1

Hem Head

Purchose of Gold

Total

Amount
{INR Cr.)

55.85

55.85

Source of information/
cerfifications considered by
Monitoring Agency for
preparation of report

Comments of The Monitoring Agency

Documents provided by the  The compony has over uliised the amount

issuer, Baonk Statement,
Invoices and Statutory
Auditors Certificate issued
by ¥V 1 Shah & Co.

originally proposed in the Letter of Offer by
INR 0.91 Cr. The excess has been covered
by unutiised funds eamarked for ksue
Expenses.

Commentis of the Issuer's Audit Commitiee

No Comments
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Disclalmer:

aj
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e

This Report is prepared by Acuité Ratings & Research Limited (hereinafter refemed to o5 “Monitoring Agency/MA"). The MA has taken utmost care to ensure
agccuracy and objectivity while developing this Report based on the information provided by the Issuer and information obtained from sources believed by it
to be occurate and relioble. The views and opinions expressed herein do noi constitute the opinion of MA 10 deal in any security of the Issuer in any manner
whalsoever.

This Report has fo be seen in its entirety; the selective review of portions of the Report may lead to inaccurate assessments. For the purpose of this Report, MA
has refied upon the information provided by the management /officials/ consultants of the ksuer and third-party sources like statutory auditors appointed by
the lssuer believed by it to be occurate and reliable.

Nothing contained in this Report is capable or intended to create any legally binding obligations on the MA which accepts no responsibility, whatsoever, for
loss or damaoge from fhe use of fhe said informafion. The MA is also nof responsibie for any emors in fransmission and specifically sfafes that it, or its direciors,
employees do not have any financial liabilities whatsocever to the users of this Report.

The MA and its offiiotes do not act as a fiduciory. The MA and its offiiates ako do not act as an expert to the extent defined under Section 2(38) of the
Companies Act, 2013, While the MA has obtained information from sources it believes to be refiable, it does not perform an gudit and undertakes no
independent verification of any information/ certifications/ statemenis it receives from auditors, lawyers, chartered engineers or other experts, and relies on in

its reports,

The MA or its affiiates may have other commercial fransactions with the entity to which the report pertains. As an example, the MA may rate the issuer or any
debt instrumenis / facilities issued or proposed to be issued by the issuer that is subject matter of this report. The MA may receive separate compensafion for
its ratings ond certain creditrelated analyses, normally from issuers or underwriters of the instruments, facilities, securities or from obligors,

Abput Acuité Rolings & Reseorch

Acuité is a fullservice Credit Rating Agency registered with the Securifies & Exchange Board of India (SEBI). The company received RBl Accreditation as an External
Credit Assessment Institution (ECAI) for Bank Loan Ratings under BASEL-Il norms in the year 2012. Acuité has assigned ratings to various securities, debt instruments
and bank facilities of entities spread across the couniry and across a wide cross section of industries. It has its Registered and Head Office in Kanjurmarg, Mumbai.
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