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THIS IS A PUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSES ONLY AND IS NOT A PROSPECTUS ANNOUNCEMENT AND DOES NOT CONSTITUTE AN INVITATION OR OFFER TO ACQUIRE, PURCHASE OR SUBSCRIBE TO SECURITIES.
NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION DIRECTLY OR INDIRECTLY, OUTSIDE INDIA,
Initial public offer of equity shares on the main board of BSE Limited ("BSE") and National Stock Exchange of India Limited ("NSE", and together with BSE, the "Stock Exchanges”) in compliance with Chapter |l of the
Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended (“SEBI ICDR Regulations”).

SHANTI
GOLD

International Ltd.

SHANTI GOLD INTERNATIONAL LIMITED

Our Company was ariginally formed as a partnership firm in the name and style of "M/s Shant Gold” pursuant to partnership deed dated Auwgust 05, 2003 with Pankajkumar H Jagawat and Manajkumar N Jain as its partners. Subsequently, by way of a restated parinership deed dated July 13, 2013, Mukesh Shantilal Jain,
Rakesh Shantilal Jagawat. Shashank Brawarial Jagawat, Llalet Gulab Jagasia and Vikramsingh Prakash Verma joined as pariners and the name of the firm was changed to "M/s. Shanti Goid Intemational”, In accordance with the provisions of Part 1 X of the Companies Act, 1956, the partnership firm was converted to a public
limited company under the name and slyle of "Shanti Gold International Limited', and a fresh certificate of incorporation dated November 01, 2013 was issued by the ReC. Qur Company was granted the certificate of commencement of business on November 22, 2013 by the RoC. For details of incorporation. changes in the
name and registered office address of our Company, see 'History and Certain Corporate Matters'on page 204 of the Red Hering Prospectus dated July 17, 2025 ("RHP") filed with the RoC.,
Corporate Identity Number: U729990MH2013PLC2497448
Registered and Corporate Office: Plot No A-51, 2nd Floor to 7th Floor, MIDC, Marol Indusiral Area, Road Ma.-1, Near Tunga International Hotel, Andhen (E), Chakala MIDC, Mumbai - 400093, Maharashira, India.
Tel: + 91 22 4524 5647 (413); Contact Person: Vrusht Parag Shah, Company Secrefary and Compliance Officer; E-mail; csi@shantigold.in, Website: www.shanfigold.in

OUR PROMOTERS: PANKAJKUMAR H JAGAWAT, MANOJKUMAR N JAIN AND SHASHANK BHAWARLAL JAGAWAT

INITIAL PUBLIC OFFERING OF UP TO 18,096,000 EQUITY SHARES OF FACE VALUE OF 710 EACH (“EQUITY SHARES”) OF SHANTI GOLD INTERNATIONAL LIMITED (“COMPANY" OR “ISSUER") FOR CASH AT A PRICE OF  [] PER EQUITY SHARE (INCLUDING A
SHARE PREMIUM OF Z[«] PER EQUITY SHARE) (“ISSUE PRICE”) AGGREGATING UP TO [«] MILLION ( “ISSUE”) COMPRISING A FRESH ISSUE OF UP TO 18,096,000 EQUITY SHARES BY OUR COMPANY AGGREGATING UP TO % [#] MILLION ( “FRESH ISSUE”). THE
ISSUE SHALL CONSTITUTE [#] % OF THE POST-ISSUE PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY.

PRICE BAND: 3189 TO X199 PER EQUITY SHARE OF FACE VALUE OF 10 EACH.
THE FLOOR PRICE IS 18.9 TIMES THE FACE VALUE OF THE EQUITY SHARES AND THE CAP PRICE IS 19.9 TIMES
THE FACE VALUE OF THE EQUITY SHARES.
THE PRICE TO EARNINGS RATIO BASED ON DILUTED EPS FOR FISCAL 2025 AT THE LOWER END OF THE PRICE BAND
IS 18.28 TIMES AND AT THE UPPER END OF THE PRICE BAND IS 19.25 TIMES
AS COMPARED TO THE AVERAGE INDUSTRY PEER GROUP P/E RATIO OF 24.48 TIMES FOR FISCAL 2025
BIDS CAN BE MADE FOR A MINIMUM OF 75 EQUITY SHARES AND IN MULTIPLES OF 75 EQUITY SHARES THEREAFTER.
WEIGHTED AVERAGE RETURN ON NET WORTH FOR LAST THREE FINANCIAL YEARS IS 38.70%.

(Please scan the OR code
les view the RHP)

BID/ ISSUE
PERIOD

"UPT mandate end ime and dale shall be & 5:00 pm on the Bdisswe Closing Date.

BID/ ISSUE OPENS TODAY

BID/ ISSUE CLOSES ON*: TUESDAY, JULY 29, 2025

We are manufacturers of high-quality 22kt CZ casting gold jewellery, specializing in the design and production of all types of gold jewellery. Our Company offers a wide range of high-quality, intricately designed
pieces, including bangles, rings, necklaces, and complete jewellery sets across various price points ranging from jewellery for special occasions, such as weddings to festive and daily-wear jewellery.

THE ISSUE IS BEING MADE THROUGH THE BOOK BUILDING PROCESS IN ACCORDANCE WITH REGULATION 6(1) OF THE SEBI ICDR REGULATIONS.
THE EQUITY SHARES OF OUR COMPANY WILL GET LISTED ON THE MAIN BOARD OF BSE AND NSE.
NSE SHALL BE THE DESIGNATED STOCK EXCHANGE.
* QIB Portion: Not more than 50% of the Issue * Non-Institutional Portion: Not less than 15% of the Issue * Retail Portion: Not less than 35% of the Issue

IN MAKING AN INVESTMENT DECISION AND PURCHASE IN THE ISSUE, POTENTIAL INVESTORS MUST ONLY RELY ON THE INFORMATION INCLUDED IN THE RHP AND THE TERMS OF THE ISSUE, INCLUDING
THERISKS INVOLVED AND NOT RELY ONANY OTHER EXTERNAL SOURCES OF INFORMATION ABOUT THE ISSUE AVAILABLE INANY MANNER.

IN RELATION TO PRICE BAND, POTENTIAL INVESTORS SHOULD ONLY REFER TO THIS PRICE BAND ADVERTISEMENT FOR THE ISSUE AND SHOULD NOT RELY ON ANY MEDIA ARTICLES/REPORTS IN
RELATION TO THE VALUATION OF THE COMPANY AS THESE ARENOT ENDORSED, PUBLISHED OR CONFIRMED EITHERBY THE COMPANY OR BY THE BRLM.

In accordance with the recommendation of Independent Directors of our Company, pursuant to their resolution dated July 17, 2025, the above provided price band is justified based on quantitative factors/ KPIs
disclosed in the “Basis for Issue Price” section on page 117 of RHP vis-a-vis the weighted average cost of acquisition ("WACA") of primary and secondary transactions, as applicable, disclosed in the “Basis for
Issue Price” section on page 117 of RHP and provided below in this advertisement.

RISK TO INVESTORS:
For details refer to section titled "Risk Factors" on page 29 of the RHP

Customer concentration risk: Our fop 10 customers contributed fo 34.49%, 36.43% and 33.17% amounting to
< 3,816.52 million, ¥ 2,591.41 million and ¥ 2,253.33 million in the Fiscals 2025, 2024 and 2023, respectively. A
significant portion of our revenue from operations is derived from a limited number of clients, including our
Corporate Clients. Any loss of one or more of our top customers, or the deterioration of their financial condition or
prospects, or a reduction in their demand for our products, could adversely affect our business, results of
operations, financial condition and cash flows.

Geographical concentration of customers risk: A significant portion of our business operations and revenue
generation is concentrated in the Southern India, which contributed to 72.76% amounting to < 8,050.62 million of
our total revenue from operations in Fiscal 2025, This regional concentration could expose our Company to
economic, cultural, geopolitical and local market risks. This regional preference for gold jewellery in Southern
India has significantly influenced our Company’s business strategy, market presence, and financial performance.
However, our heavy reliance on these regions exposes our Company to a variety of risks, including economic
vulnerability of these regions, shifts in consumer behaviour, geopolitical, regulatory and local market risks such as
natural disasters, infrastructure issues, or political instability, which could disrupt supply chains, operations, and
salesinthese regions.

Product profile concentration risk: Our major reliance on a single product category, i.e., 22kt CZ gold jewellery
made from casting gold, exposes us to risks that could impact our revenue and profitability. Cur Company's focus
on 22kt CZ casting gold jewellery, limits our ability to cater to a wide range of customer needs. If consumer demand
shifts towards more varied options, including other variants of gold jewellery, silver, platinum, and fashion
jewellery, our Company's reliance on 22kt CZ casting gold jewellery may make it difficult to adapt to new market
demands and trends, and this may impact our business, results of operations, cash flows and financial condition.

Dependence on availability and Prices of gold: Our business is significantly dependent on timely procurement,
quality and price of gold, which forms a substantial part of our raw material for jewellery production. As a result, we
are exposed to fluctuations in the price and availability of gold, both of which are influenced by regulatory factors
such as import duties, global economic conditions, geopolitical factors, and fluctuations in demand and supply in
the international markets. Additionally, if are unable to procure quality gold or the supply of gold is disrupted due to
factors such as changes in government policies or import duties, trade restrictions, or other unforeseen
circumstances, it may lead to difficulties in sourcing gold or result in higher procurement costs.

Risk of Seasonal fluctuations in demand: Our business is subject to significant seasonal fluctuations, which
can affect our sales, income, and overall financial performance. Historically, the demand for gold jewellery is
driven by cultural events, festivals, and wedding seasons, which vary throughout the year. Demand for jewellery
rises in the months of the wedding season such as May-June, September-December, and January. During the
months of November and December, rural households invest their crop money in gold jewellery. Moreover, gold
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demand in Tier Il and Tier |ll towns is influenced by agricultural output and monsoon (Source: CARE Report). We
generate the highest amount of revenue in the month of August followed by the month of January since the
exhibition for the India International Jewellery Show is held in the months of August and January and January also
marks the beginning of the wedding season in India. Seasonal fluctuations can also create cash flow volatility.
While we may generate significant revenue during peak periods, the off-season may lead to lower sales, affecting
our working capital. If we are unable to manage our cash flow effectively during slower months, it may strain our
ability to meet operational expenses and fulfill obligations.

Negative Cash Flows: Our Company had negative net cash flow from operating activities of ¥ 153.03 million,
< 130.26 million, ¥ 48.38 million in the last Fiscals 2025, 2024 & 2023 respectively. The negative cash flow from
operating activities since April 1, 2022, is primarily due to the working capital-intensive nature of the Company's
business, where cash flow is significantly impacted by changes in working capital. There is no assurance that we
may have positive operating cash flows in some or any of the fulure years, which could materially adversely affect
our business, prospects, financial condition, cash flows, and results of operations.

Dependency on single manufacturing facility: Our business is dependent on our manufacturing capabilities at
our Andher Manufacturing Facility. Unplanned slowdowns, unscheduled shutdowns or prolonged disruptions in
our manufacturing operations and an inability to effectively utilize our production capacity could have an adverse
effecton our business, results of operations, cash flows and financial condition.

No long term agreements with Suppliers of raw materials: Our jewellery production primarily relies on raw
materials, including gold bar, stones (pearls, beads, gemstones, CZ stones), alloy metals of copper. To maintain
the standards of quality, we source raw materials from established suppliers. Although we repeatedly procure raw
materials from such suppliers, we do not have firm commitments or long-term supply agreements with them and
have no exclusivity arrangement with any of them. The procurement of raw materials from our suppliers is
undertaken through orally communicated orders or orders placed by our Company during physical meetings with
them, which are then fulfilled by our suppliers.

Working Capital intensive business: Our business requires a substantial amount of working capital. The
working capital is primarily required to finance the purchase of raw materials to keep optimum level of finished
products and to support frade receivables. Our ability to meet our working capital requirements on commercially
acceptable terms is critical to our business operations. We rely on external financing, primarily in the form of
working capital lines of credit, to meet our short-term funding needs. In the absence of sufficient working capital,
we may face cash flow gaps that could affect our ability to make timely payments or meet production deadlines.
Significant exposure to indebtedness: As of May 31, 2025, we had total outstanding borrowings of
< 2,419.584 million (excluding the non-fund based facility of ¥ 101.68 million). Our financing agreements may
contain restrictive covenants that limit our ability to undertake certain types of transactions
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Our debt to equity ratio and our debt to revenue from operations as a percentage for the last three Fiscals is set out

below:
Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Debt to Equity ratio 160 218 237
Debt to revenue from operations (%) 22.00 29.61 24.34

Any failure to comply with a covenant under our financing agreements may also trigger cross default and cross
acceleration provisions under certain of our other financing agreements and may adversely affect our ability to conduct
our business.

*  Average costof acquisition of Equity Shares by our Promoters

The average cost of acquisition of Equity Shares by our Promoters as on the date of the
Prospectusis:

Red Herring

MName of Promoters MNumber of Equity Average cost of acquisition
Shares held | per Equity Share (T)
Pankajkumar H Jagawat 26,986,500 1.66
Manojkumar N Jain 26,986,500 1.66
Shashank Bhawarlal Jagawat 5,400 1.66

*  Weighted average price at which Equity Shares were acquired by the Promoters in the last one year
preceding the date of the Red Herring Prospectus:

MName of Promoters Number of Equity Shares acquired Weighted average
in the one year preceding the price per Equity
date of the Red Herring Prospectus Share (in )
Pankajkumar H Jagawat NIL NIL
Manojkumar N Jain NIL NIL
Shashank Bhawarlal Jagawat NIL NIL

Note: As certified by J. Kala & Associates, Chartered Accountants, our Statutory Auditors, pursuant to their certificate
dated July 17, 2025.

*  Weighted average cost of all Equity Shares transacted in the three years, 18 months and one year
preceding the date of the Red Herring Prospectus

Period Weighted average Cap Price is ¥’ Range of acquisition
cost of acquisition times the weighted price per Equity Share:
per Equity Share average cost of lowest price -

(in)* acquisition® highest price (in T)*

Last one year preceding 0.01% 19900 Nil-172

the date of the Red

Herring Prospectus.

Last 18 months preceding 0.01% 19900 Nil-172

the date of the Red

Herring Prospectus

Last three years 0.014 19900 Nil-172

preceding the date of the

Red Herring Prospectus.

M Includes Equity Shares acquired pursuant fo bonus issue where cost of acquisition is Nil.
Note: As certified by J. Kala & Associates, Chartered Accountants, our Statutory Auditors, pursuant fo their certificate

dated July 17, 2025.

*  Weighted average cost of acquisition, floor price and cap price inthe last 18 months
Past Transactions Weighted average Floor Price =~ Cap Price

cost of acquisition (in T) (i.e.T189)  (i.e. ¥ 199)

WACA of equity shares that were Not Applicable Mot | Not
issued by our Company Applicable  Applicable
WACA of equity shares that were Not Applicable Not Not
acquired or sold by way of Applicable Applicable

secondary fransactions
Simple, Safe, Smart

ASBA* way of Application!!!

*Applications Supported by Blocked Amaunt
("ASBA") is & better way of applying 1o offers by
simply blocking the fund in the bank account
Far further details, check section on ASBA.
Mandatory in public issues,

Mo cheque will be accepted.

LARIRNETY PR VM ERTS INTERFACE

CBOT Circular No. 3 of 2023 dated March 28, 2023,

i ipo. e np ol ovg.in.

In case of any ravision in the Price Band, the Bidilssue Perod will be extanded by at least three additional Working Days after such ravision in the Price Band, subject to the Bid/ 15see
Period nof exceeding 10 Working Days. In oasas of force majeurs, banking stike orsimilar circomstances, our Company may in consultation with the BRLM, for reasons to be reconded
in writing, extand the Bid lssue Pariod for a minimum of one Working Diay, subject to the Bid! lssua Period not exceading 10 Working Days. Any revigion in the Price Band and the
revised Bid! Issue Penod, if applicable, shall be widely desseminated by notification to the Stock Exchanges, by issuing & press release, and also by indicaling the changs on the
websita of the BRLM and at the terminais of the Syndicale Mambers and by intimation to Designated Intermedianes and tha Sponsor Bankis), as applicable.

The tssue is being made through the Book Buiiding Process, in lerms of Rule 19(2)(b) of the Securites Contracts [Reguistion) Rules, 1957, as amended ["SCRR") raad with
Fegulation 31 of the SEBI ICOR Regulations and in compliance with Requlation 8{1) of the SEBI ICDR Regulations, wherein not more than 50% of the Issue shall be aflocated on a
proporionate basis (o Qualified Instiutional Buyers (“QIBs" and such portion, the “QIB Portion™), provided that our Company may. in consuflation with the Book Running Lead
Manager, allocate up to&0% of the QIB Portion toAnchor Investors on a discretionary basis in accordance with the SEB! ICDR Regulations (*Anchor Investor Portion™). of which one-
third shall be reserved for domestic Mutual Funds, subject to valid Bids being recetved from domestic Mutual Funds at or above the price al which allocation is made o Anchor Investors
(the “Anchor investor Allocation Price” ). In the eventof under-subscription, or non-aliocation in the Anchor Investor Porbion, the balance Egury Shares shall be added to the Net Q1B
Portian. Further, 5% of the Net QIB Portion shall be available for allacabon an a propartionate basis only fo Mutual Funds, subject to valid Bids being recewvad at or above the lssue
Price, and the remainder of the Met QI Portion shall be avadabie for allocation on & proportionaie basis to all QIBs, including Muteal Funds, Further, not less than 15% of the (ssue shall
be available for allpcabion o Mon-Instutional Bidders and not less than 35% of the Issue shall be available for allocation to Retail Individual Bidders in accordance with the SEBIHCDRE
Riegulations, subject to valid Bids being recaived al or above the issue Price. Dne-third of the Non-Institutional Porion shall be available for aliocation 1o Non-Institutonal Bidders with a
Bid size of more than T 0,20 million and up bo ¥ 1.00 miBon and two-thirds of the Mon-Institufional Porfion shall be available for allocation to Non-Instifufional Bidders with a Bid sze of
rrore than £1.00 million proviced that ender-subscription in aither of these two sub-calegories of the Non-inslitulional Porlion may be allocated to Mon-Institulional Bidders in the otker
sub-category of Mon-Institutional Partion in accordance with the SEBI ICDR Regulations, subject to valid Blds being receved ator above the lssue Price. AN potential Bidders (except
Anchor Invastors) are mandatorly required to participate in tha ssue thrawgh tha Application Supported by Blocked Amount {"ASBA") process by praviding detais of thair raspective
A58A accounts and P ID in case of UP| Bidders, as applicable, pursuant to which their corresponding Bid Amountwill be blocked by the Self Certified Syndicate Banks (“SCSBs”) or
by the Spongor Bank(s) under e UPI Mechanism, as the case may be, o the axlant of the respective Bid Amounts. Anchaor Investors are not parmitted to parlicipate in the lssue
through the ASBA process, Fordetails, see Tasue Procedurs "on page 340 of the RHP

BiddersiApplicants should ensure that DP ID, PAN and the Client ID and UPIID {for UPI Bidders bidding through UP1 Mechanism) are correctly filled in the Bid cum
Application Form. The DP 1D, PAN and Client ID provided in the Bid cum Application Form should match with the DP 1D, PAN, Client 1D and UPI ID available (for UP1 Bidders
bldding through the UPI Machanism) in the Depository database, otherwise, the Bid cum Application Form |s liable lo ba rejected. Bidders! Applicants should ensure that
the beneficiary account provided in the Bid cum Application Form is active. Bidders/Applicants should note that on the basis of the PAN, DP ID, Client 1D and UP 1D {for
UPI Bidders bidding through the UPI mechanism) as provided in the Bid cum Application Form, the Bidder/Applicant may be deemed to have authorized the Depositories
bo provide to the Registrar to the lssue, any requested Demographic Detatls of the Bidder/ Applicant as available on the records of the depositories. These Demographic
Details may be used, among other things, for giving Allotment Advice or unblocking of ASBA Account or for other correspondence(s) related to the Issue.
Bidders/Applicants are advised to update any changes to their Demographic Details as available in the records of the Depository Participant to ensure accuracy of
records. Any delay resulting from failure to update the Demographic Details would be at the Bidders/Applicants’ sole risk.

BOOK RUNNING LEAD MANAGER
Bigshare Services Private Limited

Choice

Thee Jowy of Ecrmeng

Choice Capital Advisors Private Limited

Sunil Patodia Tower, Plof No. 156-158, J.B. Nagar, Andhen (East), Mumbai City, Murbai, Maharashira - 400089
Tel: #91 22 G706 9990 (7919); E-mail: sgl.ipo@choiceindia.com

Investor Grievance E-mail: investorgrievances advisorsi@choiceingia.com

Website: www.choicaindia com/merchant-investment-banking

Contact person: Mimisha JoshilAnuj Killa; SEBI Registration No.: INMO00011872 SEBI Registration No: INROOOOO 385

AVAILABILITY OF THE RHP: Inveslors are adwised 1o refer to the RHP and the “Risk Faclors™ beginning on page 29 of the RHP before applying In the Issue. A copy of the
FEHP will be mads available on the website of SEBI at www.sabigovin and is available on the websites of the BRLM, Choice Capital Advisors Private Limited at
www.choiceindia, com/merchant-investment-banking and at the website of the Company, Shanti Gold International Limited at www.shantigold.in and the websites of the Stock
Exchanges for BSE Limited al www.bseindia com and for NSE Indsa Limited at www.nssindia.com.

AVAILABILITY OF THE ABRIDGED PROSPECTUS: A copy of the Abridged Prospectus shall be available on the website aof the Company at www.shantigold.in, the BRLM at
wivw. choicaindia. com/merchant-investmendt-banking and the Regsstrar o the Offer at www. bigsharecniing.com.

AVAILABILITY OF BID CUM APPLICATION FORM: Bid cum Application Form can be obtained from the Registered and Corporate Office of our Company, SHANTI GOLD
INTERNATIONAL LIMITED: Tel: + 91 22 4824 0647 (413); BRLM: Choice Capital Advisors Private Liméted, Tel: +31 22 6706 9099 (7219) and Syndicate Member: Choice Equity
Broking Private Limited, +31 226707 9900/ 8567 (ext.), Registered Brokers, SCS5Bs, Designated RTA Locations and Designated COP Locations for paricipating i the issue. Bid cum
Application Farms will also be available on the websitas of the Stock Exchanges at wew besindia.corm and www. nsaindiacom and at all the Designated Branches ol SC5Bs, the list of
which iz avallable on the wabsites of the Stock Exchangas and SEBE.

REGISTRAR TO THE OFFER

6.2, Gth Pmnacle Business Park, Mahakall Caves Road, Mext to Ahura Canire, Andhneri East,
Mumbai - 400003; Maharashira, India; Tel: #31 22 6263 8200

E-mail: ipoi@bigsharaonline.com; Investor grievance E-mail: investonZbigsharaoniing.com
Website: wew.bigshareonline com; Contact person;: Babu Rapheal C.
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Since there were no primary or secondary transactions of Equity Shares of our Company during the 18 months
preceding the date of filing of the Red Herring Prospectus, the information has been disclosed for price per share of
our Company based on the last five primary or secondary transactions where our Promoters, members of the
Promoter Group or shareholders) having the right to nominate directors) on our Board, are a party to the transaction,
not older than three years prior to the date of filing of the Red Herring Prospectus irrespective of the size of the
transaction, is as below:

Based on primary issuances MNil* Nil Wil
Based on secondary transactions 172 1.10 1.16
times limes

* Equity Shares were acquired pursuant to bonus issue hence, cost of acquisition is Nil.

Note: As certified by J. Kala & Associates, Chartered Accountants, our Statutory Auditors, pursuant to their cerificate
dated July 17, 2025.

Details of suitable ratios of the Company and its peer group based on FY 2025:

Name of Face Closing Revenue Earnings per Net Price / Return
the Value price from share for Asset  Earnings on net
Company (per ason  operations  Financial Year Valueper Ratio worth
share) July 15, for 2025 (3)" Equity  for the for the
2025 Financial Basic Diluted share Financial Financial
(¥ per  Year 2025 as on Year Year
share) (in ¥ million) March 2025" 2025"
3,
2025"
Shanti Gold 10 - 11,064.07 1034 1034 2822 - 44.85
International
Limited
Peer Group
UssayCZ 10 = 22500 646319 1163 1163 5323  19.35 30.94
Gold Limited
RBZ Jewellers 10 139.91 5,301.49 9.70 9.70 61.26 14.42 17.15
Limited
Sky Gold 10 326,00  35,480.20 9.52 9.44 46.61 34.53 28.59
Limited

Source: All the financial information for listed industry peers mentioned above is on a consolidated basis (Unless
otherwise available only on standalone basis) and is sourced from the annual reports/ annuaf results as available of the
respective company for the financial year ended March 31, 2025 submitted to stock exchanges.

Notes:

(1) Basic/diluted earnings per share refers fo the basic/diluted earnings per share sourced from the financial
statements of the respective peer group companies for the financial year ended.

(2) Net assets value per share = Net asset value per share is calculated by dividing net worth by weighted average
number of equity shares outstanding af the end of the period.

(3) Price/eamings ratio for the peer group has been computed based on the closing market price of equily shares on
NSE ason July 15, 2025, divided by the diluted earnings per share for financial year ended March 31, 2025,

(4) Return on Net Worth is computed as profit after tax altributable fo shareholders divided by total equity aftributable
to the equity shareholders as on March 31, 2025. Return on Net Worth (%) is calculated as Profit for the year as a
percentage of Net Worth.

Weighted average return on net worth for past three Fiscals i.e. 2025, 2024 and 2023 is 38.70%

«  The BRLM associated with the Issue “Choice Capital Advisors Private Limited” has handled 6 Public
Issues (2 Mainboard and 4 SME Issues) in the past 3 financials years out of which none of the issues
closed below the issue price on listing date.

UPk-Now avaltable in ASBA for Retail Individualinvestors and Mon Institutional Investor applying in public issues where the application amount is up to T 300,000, applying through Registered Brokers, Syndicate, CDPs & RTAs. Retall Individual Investors
‘ ’Pl’ and Mon-Institutional Investors also have the option to submit the application directly to the ASBA Bank (SCSBs) or to use the facility of linked online trading, demat and bank account, Investors are reguired to ensure that the bank account used for
bidding is linked to their PAN. Bidders must ensure that their PAN is linked with Aadhaar and are in compliance with CBDT notification dated February 13, 2020 and press release dated June 25, 2021 read with press release dated September 17, 2021,

ASEA has lo be availed by &l the imvestors excepl Anchor investors. UIPY may be avatled by (1) Relad Indvidual invesions in the Relal Calegory; (i) Non-nstifulional Investars with an application size of up fo T 500,000 in the Non-institulional Porion, For delans on the ASBA and UP| process, please
refer fo the defais given in the Bid Cum Appiication Form and abndged prospecius and aiso please refer fo the sechon “lssue Procedure” on page 340 of the RHP The process is also avalabie on fhe websife of Association of imvestment Bankers of india (“AIBI"] and Stock Exchanges and in the
Ganeral information Docwment, The Bid CumApplication Form and the Abnaed Prospectus can be downlfoaded from (he wabsites of BSE Limited ("BSE”) and National Stock Exchiange of India Limited ("NSE", and together with BSE. the “Stock Exchanges’) and can be obtained from the st of banks
that iz aispiayed on ihe websile of SEBI af weaw sebl_govin'zebiwebiother Diherdciion. do ?doRecognisedrpE e sl a=25 amd hifps 2w sebi gok infsebme bvptherOtherd chion. do? doRecognisedF pi=yes Sinfmid=43, respeciively as updated from hime to ime. Forthe list of P! spps and banks
iive on IPO, please refer fo the link: www sahigovin. LIP! Bidders Bidding using fhe UP! Mechanizm may apply through the SC5Bs and mobile appiications whose names appear on the websile of SEO1, a5 updated from fime fo ime. Axis Bank Lid have been appoinled a5 the Spansor Banks for ihe
{szuB, n accordance with e reaurements of SEBI circufar dated November 1, 2018 as amanded. For (ssue relafed nuanies, pease contact the BRLM on theirrespactive amadl 1D 25 mendionad beiow: For UPT nefated quenes, invesiors canm confact NPT al the il free nurmbar, 150072070 740 and maii

Investors must ensure that their PAN is linked with Aadhaar and are in compliance with CBOT notification dated February 13, 2020 and press release dated June 25, 2021,
read with press release dated September 17, 2021 and CBDT clrcular no.T of 2022, dated March 30, 2022 read with press release dated March 28, 2023 and any subsequent
pross rebeases in this regard.

CONTENTS OF THE MEMORANDUM OF ASS0CIATION OF OUR COMPANY AS REGARDS ITS OBJECTS: For information on the main objects of our Company, invesiors are
requested 1o see “Hisfory and Cerain Comporafe Matters” on page 204 of the RHP. The Memorandum of Association of our Company is & matenal document forinspection in relabon fo
the Issie, For further detads, sea “Matenal Contrachs and Documents for inspechion-Matenal Docurments” on page 381 ofthe RHP,

LIABILITY OF THE MEMBERS OF OUR COMPANY: Limited by shares

AMOUNT OF SHARE CAPITAL OF OUR COMPANY AND CAPITAL STRUCTURE: As on the date of the RHP., the authonsed share capital of our Company is 800,000,000 divided
il 80,000,000 Equity Shares of face value of € 10 each, The issusd, subscribed and paid-up Equity share capital of our Company is ¥ 540,000, 000 divided into 54,000,000 Equity
Shares of face value of ¥ 10 each, For datails of the capital structure of the Company, see "Capital Siruofure” beginning on page 85 ofthe RHP,

NAMES OF THE INITIAL SIGNATORIES TO THE MEMORANDUM OF ASSOCIATION OF THE COMPANY AND THE NUMBER OF EQUITY SHARES SUBSCRIBED BY THEM:
The mitial signatones of the Memorandum of Association of the Company were Pankajkumar H Jagawat, Manofkurnar N Jain And Shashank Bhawarlal Jagawat. For details of the
share cagital history and capial structure of our Company see *Capilal Structune” baginning on page 85 of tha RHP.

LISTING: The Equity Shares 1o ba Allotted through the Red Hemng Prospectus are proposed to be listad on the Stock Exchanges, Qur Company has received ‘in-principle’ approvals
from BSE and NSE for the listing of the Equity Shares pursuant to their letters each dated Apnl 19, 2023, respectively. For the purposes of tha Issue, the Designated Stock Exchange
shall be NSE. A signed copy of the Red Heming Prospectus and the Prospectus shall be filed with the RaC in accordance with Sectons 26{4) and 32 of the Companies Act, 2013, For
details of the material contracts and documents avalable for inspection fram the date of the Red Herring Prospecius up 1o the Bid' Issue Clesing Date, see Matenal Contracts and
Documents for Inspechon”on page 381 of the RHP.

DISCLAIMER CLAUSE OF SECURITIES AND EXCHANGE BOARD OF INDIA (“SEBI™): SEBI only gives itz obsanvations on the offar documents and this doss not constilule
approval of gither the Offeror ihe specified securibies siated ivihe Issue Document. The investors are advised to refer to page 325 of the RHP for the full textof the disclaimer clause of
SEEI

DISCLAIMER CLAUSE OF BSE: N is 10 be distnctly undersiood that the permission given by BSE Limited should not in any way be deemed or construed that the RHF has been
cleared or approved by BSE Limited nor does it cedify the correciness or complelanass of any of the contants of the RHP. The investors are advised fo refer 1o the page 323 of tha RHP
for thie full text of the disclaimer clause of BSE.

DISCLAIMER CLAUSE OF NSE (the Designated Stock Exchange): Itis to be distincty undersiood that the parmission given by NSE should notin any way be deemead or construed
that the Offer Document has been clearsd or approved by NSE nor does it cerdify the cometiness or completeness of any of the contents of the Offer Document. The investors are
advised 10 refer to page 323 of the RHP for the full texd of the disclaimer clause of N3E

GENERAL RISKS: Investmanls in eguily and equity-related securities involve a degres of risk and investors should not invest any funds in the Issue unless they can aflord 1o take the
risk of losing their antire investment. fnvestors ara advisad to read the risk factors carefully bafore taking an investmant decision in the issue. For taking an investment dacision,
investors must rely on their own examination of our Company and the fssue, including the risks involved. The Equity Shares in the [ssue have not been recommended or approved by
the Secunties and Exchange Board of India (“SEBI"), nor does SEB| quarantss the accuracy or adequacy of the contents of the Red Herming Prospactus. Specific allention of the
investors & invited 1o “Risk Factors"baginning on page 28oftha RHP,

COMPANY SECRETARY AND COMPLIANCE OFFICER

Yrushti Parag Shah

Piot No A-31, 2nd Floor to 7th Floor, MIDC, Marol Industrial Area, Read na.-1, Near Tunga International Hotel,
Andhari {East), Chakala MIDC, Mumbal - 400053, Maharashtra, India

Tel No.: + 01 22 4824 D647 (413), Email; cai@shantigold.in

Bidders can contact our Company Secretary and CompEanca Officer, or the Registrar to the Offer in case of any
pre-|ssue or post-lssue related problems, such as non-receipt of letters of Allotment, non-credit of Allotted Equity
Ehares In the respective beneficiary account, non-receipl of refund orders or non-receipt of funds by electronis
moda, etc. For all [szue relatad quares and for redressal of complaints, investors may also write fo the Book
Running Lead Manager.

SUB-SYNDICATE MEMBERS: Axis Capital Limited, Anand Rathi Shares and Stock Brokers Limited, HDFC Securities Limited, Kotak Securites Limited
ESCROW COLLECTION BANK, REFUND BANK AND SPONSOR BANK: Axis Bank Ltd

PUBLIC ISSUE ACCOUNT BANK AND SPONSOR BAMNK: ICICI Bank Limited

UPE: UPI Bidders can also Bid through UP| Mechanism,

All capitalised terms used herein and not specifically defined shall have the same meaning as ascribad to them in the RHP.

For SHANTI GOLD INTERNATIONAL LIMITED
On behalf of the Board of Directors

S’Ijll-

Vrushti Parag Shah

Company Secrelary and Compliance Officer

Place: Mumbai
Date: July 24, 2025

SHANTI GOLD INTERNATIONAL LIMITED is proposing, subject to recaipt of requisite approvals, market condilions and other considerations, tomake an initial public offer ofits Equily Shares and has filed 2 red harring prospecius dated July 17, 2025 with the RoC. The RHF is made avadlable on the website of the SEBI at www.sebi gow.in as well as on the website of the
BRLMi.e., Choice Capital Advizors Private Limited at www.choiceindia.com/merchant-investment-banking, the wabsite of the NSE at www nsaindia.com and the websita of the BSE at www bseindia.com and the website of the Cornpany at www.shantigold.in. Any potential investor should note that investment in aquity shanes involvas a high dagres of nisk and for details
refating to such risks, please see the seclion “Risk Factors "beginning on page 28 ofthe RHP, Potential investors should not rely on the DRHP for making any investment decision but should only rely on the information incheded in the RHP filed by the Cormpany with the RoC

This announcement is nof an offer of securities for sabe inthe United Siates oretsewhens. This announcement has been prepared for publication in Indsa onky and & not for puiblication or distribution, direcily or indinectly, m orinto the United States. The Equity Shares have not been, and will not be; regisiered under the Uniled States Secuniies Actof 1933, asamended (the
U.5. Securities Act) or any state law of the United States and may nof be offered or sold within the Uinited States, except pursuant ko an exemption from, orin a iransaction not subject o, the registration requirements of the U.S. Secunties Actor any state law of the United Siates, There will be no public offenng of the Equity Shares inthe United States
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THIS IS A PUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSES ONLY AND IS NOT A PROSPECTUS ANNOUNCEMENT AND DOES NOT CONSTITUTE AN INVITATION OR OFFER TO ACQUIRE, PURCHASE OR SUBSCRIBE TO SECURITIES.
NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION DIRECTLY OR INDIRECTLY, QUTSIDE INDIA.
Initial public offer of equity shares on the main board of BSE Limited ("BSE") and Mational Stock Exchange of India Limited ("NSE", and together with BSE, the "Stock Exchanges") in compliance with Chapter Il of the
Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended (“SEBI ICDR Regulations”),

SHANTI
GOLD

International Ltd.

SHANTI GOLD INTERNATIONAL LIMITED

Cur Company was originalty formed as a parinership firm in the name and style of "M/s Shanti Gold” pursuant o parinership deed dated August 05, 2003 with Pankajkumar H Jagawat and Manojkumar N Jain as its partners, Subsequently, by way of a restated parinership deed dated July 13, 2013, Mukesh Shantilal Jain,
Rakesh Shantilal Jagawat, Shashank Bhawartal Jagawat, Llaket Gulab Jagasia and Vikramsingh Prakash Verma joined as partners and the name of the firm was changed to *Mis, Shanti Gold Infermnational”, In accordance with the provisions of Part 1X of the Companies Act, 1956, the partnership firm was converted toa public
limited company under the name and shie of 'Shanti Goidd International Limited', and a fresh cerificate of incorporation dated Movember 01, 2013 was issued by the RoC. Our Company was granted tha certificate of commencement of business on November 22, 2013 by the RoC, For details of incorporation, changes in the
name and registered office address of our Company, ses ‘History and Certain Corporate Matlers'on page 204 of the Red Herring Prospectus dated July 17, 2025 ("RHP") filed with the ReC.

Corporate ldentity Number: UT4393MH2013PLC249748

Registered and Corporate Office: Plot No A-51, 2nd Floor 1o Tth Floor, MIDC, Marol Industrial Area, Road No.-1, Near Tunga International Hotel, Andheri (E), Chakala MIDC, Mumbai - 400093, Maharashira, India.
Tel: + 91 22 4824 9647 (413); Contact Person: Vrushti Parag Shah, Company Secretary and Compliance Officer; E-mail: cs@shantigold.in; Website: www.shantigold.in

OUR PROMOTERS: PANKAJKUMAR H JAGAWAT, MANOJKUMAR N JAIN AND SHASHANK BHAWARLAL JAGAWAT

INITIAL PUBLIC OFFERING OF UP TO 18,096,000 EQUITY SHARES OF FACE VALUE OF ¥10 EACH ("EQUITY SHARES") OF SHANTI GOLD INTERNATIONAL LIMITED (“COMPANY" OR “ISSUER") FOR CASH AT A PRICE OF ¥ [#] PER EQUITY SHARE (INCLUDING A
SHARE PREMIUM OF Z[«] PER EQUITY SHARE) (“ISSUE PRICE") AGGREGATING UP TO [«] MILLION ( “ISSUE") COMPRISING A FRESH ISSUE OF UP TO 18,096,000 EQUITY SHARES BY OUR COMPANY AGGREGATING UP TO < [«] MILLION ( “FRESH ISSUE"). THE
ISSUE SHALL CONSTITUTE [#] % OF THE POST-ISSUE PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY.

BID/ ISSUE

PERIOD

PRICE BAND: <189 TO <199 PER EQUITY SHARE OF FACE VALUE OF <10 EACH.
THE FLOOR PRICE IS 18.9 TIMES THE FACE VALUE OF THE EQUITY SHARES AND THE CAP PRICE IS 19.9 TIMES
THE FACE VALUE OF THE EQUITY SHARES.
THE PRICE TO EARNINGS RATIO BASED ON DILUTED EPS FOR FISCAL 2025 AT THE LOWER END OF THE PRICE BAND
IS 18.28 TIMES AND AT THE UPPER END OF THE PRICE BAND IS 19.25 TIMES
AS COMPARED TO THE AVERAGE INDUSTRY PEER GROUP P/E RATIO OF 24.48 TIMES FOR FISCAL 2025
BIDS CAN BE MADE FOR A MINIMUM OF 75 EQUITY SHARES AND IN MULTIPLES OF 75 EQUITY SHARES THEREAFTER.
WEIGHTED AVERAGE RETURN ON NET WORTH FOR LAST THREE FINANCIAL YEARS IS 38.70%.

BID/ ISSUE OPENS TODAY

BID/ ISSUE CLOSES ON": TUESDAY, JULY 29, 2025

“UIPi mandate end time and dafe shall be gt 5:00 pm on the Bidtasue Closing Date

We are manufacturers of high-quality 22kt CZ casting gold jewellery, specializing in the design and production of all types of gold jewellery. Our Company offers a wide range of high-quality, intricately designed
pieces, including bangles, rings, necklaces, and complete jewellery sets across various price points ranging from jewellery for special occasions, such as weddings to festive and daily-wear jewellery.

THE ISSUE IS BEING MADE THROUGH THE BOOK BUILDING PROCESS IN ACCORDANCE WITH REGULATION 6(1) OF THE SEBI ICDR REGULATIONS.
THE EQUITY SHARES OF OUR COMPANY WILL GET LISTED ON THE MAIN BOARD OF BSE AND NSE.
NSE SHALL BE THE DESIGNATED STOCK EXCHANGE.
* QIB Portion: Not more than 50% of the Issue * Non-Institutional Portion: Not less than 15% of the Issue * Retail Portion: Not less than 35% of the Issue

IN MAKING AN INVESTMENT DECISION AND PURCHASE IN THE ISSUE, POTENTIAL INVESTORS MUST ONLY RELY ON THE INFORMATION INCLUDED IN THE RHP AND THE TERMS OF THE ISSUE, INCLUDING
THE RISKS INVOLVED AND NOT RELY ONANY OTHER EXTERNAL SOURCES OF INFORMATIONABOUT THE ISSUE AVAILABLE INANY MANNER.

IN RELATION TO PRICE BAND, POTENTIAL INVESTORS SHOULD ONLY REFER TO THIS PRICE BAND ADVERTISEMENT FOR THE ISSUE AND SHOULD NOT RELY ON ANY MEDIA ARTICLES/REPORTS IN
RELATION TO THE VALUATION OF THE COMPANY AS THESE ARE NOT ENDORSED, PUBLISHED OR CONFIRMED EITHER BY THE COMPANY OR BY THE BRLM.

In accordance with the recommendation of Independent Directors of our Company, pursuant to their resolution dated July 17, 2025, the above provided price band is justified based on quantitative factors/ KPls
disclosed in the “Basis for Issue Price” section on page 117 of RHP vis-a-vis the weighted average cost of acquisition ("WACA") of primary and secondary transactions, as applicable, disclosed in the “Basis for
Issue Price” section on page 117 of RHP and provided below in this advertisement.

RISK TO INVESTORS:
For details refer to section titled "Risk Factors"” on page 29 of the RHP

+  Customer concentration risk: Our top 10 customers contributed to 34.49%, 36.43% and 33.17% amounting to

T 3,816.52 million, T 2,591.41 million and T 2,253.33 million in the Fiscals 2025, 2024 and 2023, respectively. A
significant portion of our revenue from operations is derived from a limited number of clients, including our
Corporate Clients. Any loss of one or more of our top customers, or the deterioration of their financial condition or
prospects, or a reduction in their demand for our products, could adversely affect our business, results of
operations, financial condition and cash flows,

Geographical concentration of customers risk: A significant portion of our business operations and revenue
generation is concentrated in the Southern India, which contributed to 72.76% amounting to ¥ 8,050.62 million of
our total revenue from operations in Fiscal 2025. This regional concenfration could expose our Company to
economic, cultural, geopolitical and local market risks. This regional preference for gold jewellery in Southern
India has significantly influenced our Company’s business strategy, market presence, and financial performance.
However, our heavy reliance on these regions exposes our Company to a variety of risks, including economic
vulnerability of these regions, shifts in consumer behaviour, geopeolitical, regulatory and local market risks such as
natural disasters, infrastructure issues, or political instability, which could disrupt supply chains, cperations, and
sales in these regions.

Product profile concentration risk: Our major reliance on a single product category, i.e., 22kt CZ gold jewellery
made from casting gold, exposes us to risks that could impact our revenue and profitability. Our Company's focus
on 22kt CZ casting gold jewellery, limits our ability to cater to a wide range of customer needs. If consumer demand
shifts towards more varied options, including other variants of gold jewellery, silver, platinum, and fashion
jewellery, our Company's reliance on 22kt CZ casting gold jewellery may make it difficult to adapt to new market
demands and trends, and this may impact our business, results of operations, cash flows and financial condition.

Dependence on availability and Prices of gold: Our business is significantly dependent on timely proecurement,
quality and price of gold, which forms a substantial part of our raw material for jewellery production. As a result, we
are exposed to fluctuations in the price and availability of gold, both of which are influenced by regulatory factors
such as import duties, global economic conditions, geopaolitical factors, and fluctuations in demand and supply in
the international markets. Additionally, if are unable to procure quality gold or the supply of gold is disrupted due to
factors such as changes in government policies or import duties, trade restrictions, or other unforeseen
circumstances, it may lead to difficulties in sourcing gold or resultin higher procurement costs.

Risk of Seasonal fluctuations in demand: Our business is subject to significant seasonal fluctuations, which
can affect our sales, income, and overall financial performance. Historically, the demand for gold jewellery is
driven by cultural events, festivals, and wedding seasons, which vary throughout the year. Demand for jewellery
rises in the months of the wedding season such as May-June, September-December, and January. During the
months of November and December, rural households invest their crop money in gold jewellery. Moreover, gold

demand in Tier [l and Tier Il towns is influenced by agricultural output and monsoon (Source: CARE Report). We
generate the highest amount of revenue in the month of August followed by the month of January since the
exhibition for the India International Jewellery Show is held in the months of August and January and January also
marks the beginning of the wedding season in India. Seasonal fluctuations can also create cash flow volatility.
While we may generate significant revenue during peak periods, the off-season may lead to lower sales, affecting
our working capital. If we are unable to manage our cash flow effectively during slower months, it may strain our
ability to meet operational expenses and fulfill obligations.

Negative Cash Flows: Qur Company had negative net cash flow from operating activities of T 153.03 million,
< 130.26 million, < 48.38 million in the last Fiscals 2025, 2024 & 2023 respectively. The negative cash flow from
operaling activities since April 1, 2022, is primarily due to the working capital-intensive nature of the Company's
business, where cash flow is significantly impacted by changes in working capital. There is no assurance that we
may have positive operating cash flows in some or any of the future years, which could materially adversely affect
our business, prospects, financial condition, cash flows, and results of operations.

Dependency on single manufacturing facility: Our business is dependent on our manufacturing capabilities at
our Andheri Manufacturing Facility. Unplanned slowdowns, unscheduled shutdowns or prolonged disruptions in
our manufacturing operations and an inability to effectively utilize our production capacity could have an adverse
effect on our business, results of operations, cash flows and financial condition.

No long term agreements with Suppliers of raw materials: Our jewellery production primarily relies on raw
materials, including gold bar, stones (pearls, beads, gemstones, CZ stones), alloy metals of copper. To maintain
the standards of quality, we source raw materials from established suppliers. Although we repeatedly procure raw
materials from such suppliers, we do not have firm commitments or long-term supply agreements with them and
have no exclusivity arrangement with any of them. The procurement of raw materials from our suppliers is
undertaken through orally communicated orders or orders placed by our Company during physical meetings with
them, which are then fulfilled by our suppliers.

Working Capital intensive business: Our business requires a substantial amount of working capital. The
working capital is primarily required to finance the purchase of raw materials to keep optimum level of finished
products and to support trade receivables. Our ability to meet our working capital requirements on commercially
acceptable terms is critical to our business operations. We rely on external financing, primarily in the form of
working capital lines of credit, to meet our short-term funding needs. In the absence of sufficient working capital,
we may face cash flow gaps that could affect our ability to make timely payments or meet production deadlines,
Significant exposure to indebtedness: As of May 31, 2025, we had total outstanding borrowings of
T 2,419.84 million (excluding the non-fund based facility of ¥ 101.68 million). Our financing agreements may
contain restrictive covenants that limit our ability to undertake certain types of transactions

Continued on mext pages. .
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Our debt to equity ratio and our debt to revenue from operations as a percentage for the last three Fiscals is set out

below:
Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Debt to Equity ratio 1.60 218 2.37
Debt to revenue from operations (%) 22.00 29.61 24.34

Any failure to comply with a covenant under our financing agreements may also trigger cross default and cross
acceleration provisions under certain of our other financing agreements and may adversely affect our ability to conduct
our business.

*  Average cost of acquisition of Equity Shares by our Promoters
The average cost of acquisition of Equity Shares by our Promoters as on the date of the Red Herming

Prospectusis:
Name of Promoters Number of Equity Average cost of acquisition
Shares held per Equity Share (%)
Pankajkumar H Jagawat 26,986,500 1.66
Manojkumar N Jain 26,986,500 1.66
Shashank Bhawarlal Jagawat 5400 1.66

*  Weighted average price at which Equity Shares were acquired by the Promoters in the last one year
preceding the date of the Red Herring Prospectus:

Name of Promoters Number of Equity Shares acquired Weighted average
in the one year preceding the price per Equity
date of the Red Herring Prospectus Share (in )
Pankajkumar H Jagawat NIL NIL
Manojkumar N Jain NIL NIL
Shashank Bhawarlal Jagawat NIL NIL

Note: As certified by J. Kala & Associates, Chartered Accountants, our Statutory Auditors, pursuant to their certificate

dated July 17, 2025.

*  Weighted average cost of all Equity Shares transacted in the three years, 18 months and one year
preceding the date of the Red Herring Prospectus

Period Weighted average Cap Price is ‘X' Range of acquisition
cost of acquisition times the weighted price per Equity Share:
per Equity Share average cost of lowest price -

(in 3)* acquisition® highest price (in T)*
Last one year preceding 0.01 19900 Nil-172
the date of the Red
Herring Prospectus.
Last 18 months preceding 0.014 19900 Nil-172
the date of the Red
Herring Prospecius
Last three years 0.01~ 19300 Nil-172
preceding the date of the
Red Herring Prospectus.

* Includes Equity Shares acquired pursuant to bonus issue where cost of acquisition is Nil.
Note: As certified by J. Kala & Associates, Chartered Accountants, our Statutory Auditors, pursuant to their certificate
dated July 17, 2025.

*  Weighted average cost of acquisition, floor price and cap price in the last 18 months

Since there were no primary or secondary transactions of Equity Shares of our Company during the 18 months
preceding the date of filing of the Red Herring Prospectus, the information has been disclosed for price per share of
our Company based on the last five primary or secondary transactions where our Promoters, members of the
Promoter Group or shareholders) having the right to nominate directors) on our Board, are a party to the transaction,
not older than three years prior to the date of filing of the Red Herring Prospectus irrespective of the size of the
transaction, is as below:

Based on primary issuances Nil* Nil Nil
Based on secondary transactions 172 1.10 1.16
times times

* Equity Shares were acquired pursuant to bonus issue hence, cost of acgquisition is Nil,

Note: As certified by J. Kala & Associates, Chartered Accountants, our Statutory Auditors, pursuant to their certificate
dated July 17, 2025.

Details of suitable ratios of the Company and its peer group based on FY 2025:

Name of Face Closing Revenue Earnings per Net Price / Return
the Value price from share for Asset  Earnings on net
Company (¥ per ason  operations  Financial Year Value per  Ratio worth
share) July 15, for 2025 (3)" Equity = forthe for the
2025 Financial Basic Diluted share  Financial Financial
(Tper  Year 2025 as on Year Year
share) (in ¥ million) March 2025" 2025"
3l
2025%
Shanti Gold 10 : 11,064.07 1034 1034 2822 - 44.85
International
Limited
Peer Group
Utssav CZ 10 22500 646319 1163 1163 5323  19.35 30.94
Gold Limited
RBZ Jewellers 10 139.91 5,301.49 9.70 9.70 61.26 14.42 17.15
Limited
Sky Gold 10 326.00  35.480.20 9.52 9.44 46.61 34.53 28.59
Limited

Source: All the financial information for listed industry peers mentioned above is on a consolidated basis (unless
otherwise available only on standalone basis) and is sourced from the annual reports / annual results as available of the
respective company forthe financial year ended March 31, 2025 submitled to stock exchanges.

Notes:

(1) Basic/diluted eamings per share refers lo the basic/diluted earnings per share sourced from the financial
statements of the respective peer group companies for the financial year ended.

(2) Net assets value per share = Net asset value per share is calculated by dividing net worth by weighted average
number of equity shares outstanding at the end of the period.

(3) Pricefeamnings ratio for the peer group has been computed based on the closing markel price of equity shares on
NSE asonduly 15, 2025, divided by the diluted earnings per share for financial year ended March 31, 2025,

(4) Return on Net Worth is computed as profit after tax attributable to shareholders divided by total equity attributable

e W::;gﬂT::i:;;:g{; 3) ';:’;D;T;;;* i,'?.:?;;l :] to the equity shareholders as on March 31, 2025, Return on Net Worth (%) is calculated as Profit for the year as a
WACA of equity shares that were Not Applicable Not  Not percentage of Net Worth.
issued by our Company Applicable  Applicable ~ *  Weighted average return on net worth for past three Fiscals i.e. 2025, 2024 and 2023 is 38.70%
WACA of equity shares that were Not Applicable Mot Not * The BRLM associated with the Issue “Choice Capital Advisors Private Limited” has handled 6 Public
acquired or sold by way of Applicable  Applicable Issues (2 Mainboard and 4 SME Issues) in the past 3 financials years out of which none of the issues
secondary transactions closed below the issue price on listing date.
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way of Application!!!

*Apphicabons Supported by Blocked Amount
("ASBA") is a better way of applying to offers by
simply blocking the fund in the bank account.
For further details, check section on ASBA,
Mandatory in public issues.

No cheque will be accepted.

bidding is finked to their PAN, Bidders must ensure that their PAN is linked with Aadhaar and are in compliance with CBOT notification dated February 13, 2020 and press release dated June 25, 2021 read with press release dated September 17, 2021,
CEDT Circular No. 3 of 2023 dated March 28, 2023,

AEBA has to ba avalled by all the investors except Anchor Investors: UP] may be availed by I} Refail inoWidus! Investors i the Refail Calegory; (i) Non-Instifutiona! Investors with an appdication size of up fo T 500 000§ the Non-inzfitebonal Portion: For defalls on the 4384 snd UP process, pleaze
refer o five defads given i the Bid Com Applicalion Form and ebrdged prospectus and also pleass refer fo the sechion “ssue Procedure” on page 340 of the RHEP The process iz slso avaiabie on the website of Associzfion of Investment Bankers of india ["ANBI") and Sfock Exchanges and m the
General information Docurment. The Bid Cum Appiicabion Fomn and the Abridged Prospectus can be downfoaded from the websies of BSE Lined (MBSE’) and Nabonal Stock Exchangs of indla Limied "NSE, andlogetharwith BSE, the "Stock Exchanges'] and can bo oblained fromihe ¥sfof banks
that is displayed on the websile of SEBI &l www sebi govinSabiwelyotherOfherd ction. do PdoRecognisedFpe yasdmbmia=35 and ktpswww sebl gow nsatiwabiolherOtherdcfion doPdoRecognisedFp=yes Sntmid=43, respachvely 5 updated from time fo fime. For the lst of UP apps and banks
five on [P0, plesse refer to the link; www: sebi.govin, UPI Bidders Bidding usimg the P Mechanism may apply through the SC583 and mobile applicabions whose names appear on the websife of SEBI, as updated from fime fo time, Axis Bank Lid have been appointed as the Sponsor Banks for the
leseie, i accondance with the requirements of SEBY ciroular daled Movember 1, 2018 53 amended. Forlssue refated guenes, pleass comtact the BRLM on their respeciive emadll Dz as mentioned befow, For UP refated quenes, investors can confack NPT sHihe toll free mumber, 180049 201 740 and mad
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In case of any revision i the Price Band, the BidTszue Period will be extended by at least three additional Working Days after such revision inthe Price Band, subject to the Bid/ Izsue
Pemod not exceeding 10 Working Days. In casas of force majeurs, banking strike or simifar circumsiances, our Company may in consultation with the BELM, for reagons o be recorded
inwrifing, extend the Bid /lssus Penod for a minimurm of one Working Day, subject to the Bid! Issue Period not exceeding 10 Working Days, Any revizion in the Price Band and the
revised Bidf [ssue Period, if applicable, shall be widely diszseminated by nofification o the Stock Exchanges, by ssuing a press release, and alzo by indicating the change on the
wibsde of the BRLM and atthe ferminals of the Syndicate Members and by intimation to Designated Intermadiaries and the Sponsor Bank(s). as applicable.

The fsswe i being mada throwgh the Book Building Process, in terms. of Bule 19{2)(b) of the Securites Contracts (Regulation) Rules, 1957, as amended ("SCRR™). read with
Regulation 31 of the SEBI ICDR Regulatichs and in complisnce with Regulation 61} of the SEB| BCDR Requlations, wherein not more than 50% of the kssue shall be allocated ona
proporionats basis to Qualified Instiutional Buyers ("QIBs" and zuch portion; the "QIB Portion"), provided thal cur Company may, in consulfation with the Book Running Lead
Manager, allocate ug to 60% of the QI8 Porion o Anchor Investors on a discrelionary basis in accordance with the SEBI ICDR Regulations (" Ancheor Investor Partion”), of which one-
third shall be reserved for domestic Mulual Funds, subject 1o valid Bids being received from domestic Mulual Funds ator above the price al which allocation is made to Anchar Investors
(the " Anchor Investor Allocation Price”). In the event of under-subscripbion. or non-allocation in the Anchor Investor Portion, the balancs Equily Shares shall be added to the Net CHE
Portion, Further, 5% of the: Net QIB Portion shall be avadable for allocation on a proporiionats basis onfy to Mubual Funds, subject to valid Bids being recsived at or above the lssue
Frice, and the remaindar of the Net QIB Porlion shall ba svailable forallocetion on & proparbonale basis 1o all QIBs, including Mulual Funds. Further, not less than 15% of the lesua shall
be availabée for allocation fo Non-Institulional Bidders and not less than 35% of the Issue shall be avalable for allocation to Retail Individeal Bidders in accordance with the SEBI ICDR
Regulations, subject fo valid Bids being recerved at or above the Issue Price, One-fhird of the Non-instifutional Portion shaf be availabie for allocation to Mon-Institubional Bidders with a
Bid size of more than ¥ 0,20 million and up 1o ¥ 1,00 mi#Eon and two-thirds of the Non-Institufional Portion shall be available for aliocation to Non-Institutional Bidders with a Bid sizs of
mara than T1.00 ralicn providad that under-subscription ineither of these tvo sub-categonies of the Mon-instiutional Parion may be allocated to Noa-Institutonal Bidders in the oiher
sub-categony of Non-Instilutional Partion in accordance with the SEBI ICDR Regulations, subject 1o valid Bids baing recaived at or abaove the lssee Price, Al patential Bidders (excapt
Anchor Investors) are mandatonily required fo padicipate in the lasus throwgh the Application Supportad by Blocked Amaount (" ASBA™) process by providing dedails of their respective
ASBEA accounts and UP! ID in casa of UPI Bidders. as applicable, pursuant to which their comesponding Bid Amount will be blocked by the Self Cerlified Syndicate Banks ("SCSBs") or
by the Sponsor Bankis) under the UFI Mechanism, &3 the case may be, 1o the exlent of the respeciive Bid Amounts. &nchor Investors are nod permitted to parlicipate in the Issue
through theASBA process. Fordedals, see Yssue Procadure"on page J4 of the RHE

BiddersiApplicants should ensure that DP ID, PAN and the Client ID and UPI ID (for UP| Bidders bidding through UPI Mechanism) are comectly filled in the Bid cum
Application Form, The DP 1D, PAN and Client D provided in the Bid cum Application Form should match with the DPID, PAN, Client 1D and UPT D available (for UP] Bidders
hidding through tha UPl Mechanism) in the Depository database, otherwise, the Bid cum Application Form is Fable to be rejected. Bidders! Applicants should ensura that
the beneficiary account provided in the Bid cum Application Form is active. Bidders/Applicants should note that on the basis of the PAN, OP 1D, Cllent D and UP1 1D (for
UPI Bidders bidding through the UP| mechanism) as provided in tha Bid cum Application Form, the Bidder/ Applicant may be deemed ta have autharized the Dapositories
to provide to the Registrar to the Issue, any requested Demographic Details of the Bidder/Applicant as available on the records of the depositories, These Demographic
Details may be used, among other things, for giving Allotment Advice or unblecking of ASBA Account or for other correspendence(s) related to the Issue.
BiddersiApplicants are advised to update any changes fo their Demographic Details as available in the records of the Depository Participant to ensure accuracy of
records. Any delay resuiting from failure to updaie the Demographic Details would be ai the Bidders/Applicants’ solerisk.

BOOK RUNNING LEAD MANAGER
Bigshare Services Private Limited

Choice

That sy il Frmang

Choige Capital Advisors Private Limited

Sunil Patodia Tower, Plot Mo, 156-158. J.B. Magar, Andheri (East), Mumbai Ciy, Mumbai, Maharashira — 400080
Tel: +31 22 6706 9999 (T913); E-mail: sgilipo@choiceindia.com

Investor Grievance E-mail: investorgrievances_advisors@choiceindia.com

Website; wwnw chosceindia.commerchani-mvesiment-Danking

Contact person: Mimisha JoshilAnuj Killa; SEBI Registration Mo.; INMODDD11872

SEBI Registration No: INRODDDO1 385

AVAILABILITY OF THE RHP: Investors are advised lo refer lo the RHP and the “Risk Faclors” beginning on paga 29 of the RHP before appiving in the Issue. A copy of the
RHP will be made available ‘on the website of SEBI at wwwsebigovn and i avalable on the websites of the BRELM, Choice Capilal Advisors Private Limited af
v choiceindia. com/merchantinvestment-banking and at the website of the Company, Shanti Gold International Liréted at wanw.shantigold.in and the websites of the Siock
Exchanges, for BSE Limited al www bsendia com and for NSE India Limited al www.nssindiacom.

AVAILABILITY OF THE ABRIDGED PROSPECTUS: A copy of the Abridged Prospeciuz shall be avalable on the website of the Compary at www.shantigold in, the BRLM at:
www. cholceinga, com/merchant-investment-bankng and the Registrar 1o the Offer at www bigshareoniing. com,

AVAILABILITY OF BID CUM APPLICATION FORM: Bid cum Application Form can be obtasmed from the Registered and Conporate Office of our Comgpany, SHANTI GOLD
INTERNATIONAL LIMITED: Tal+ &1 232 4824 G847 (413); BRLM: Choece Capial Advisors Private Limited, Tel: +81 22 6706 99849 {(79149) and Syndicate Member: Choice Equity
Broking Private Limited, +81 22 6707 9399 | 887 (exl. ), Registered Brokers, SC5Bs, Designated RTA Locations and Designated CDP Locations for parlicipating in the Issue. Bid cum
Application Forms will also be available on the websites of the Sock Exchanges at www bseindia.com and www nseindia.com and at all the Designaied Branches of 3C3Bs, the listof
which iz avallable on tha wabstes of the Stock Exchanges and SEBI

REGISTRAR TO THE OFFER

862, fith Pinnacle Business Park, Mahaka® Caves Road, Mext to Ahura Cenire, Andheri Easl,
hwmbai = 400093; Maharashira, India; Tel: #31 22 6263 3200

E-mail: ipo@bigsharsoniing com; Investor grievance E-mail; investoribigshareoniine com
Website: www bigshareonline.com; Contact persom: Babu Raphesl .

Investors must ensure that thelr PAN is linked with Aadhaar and are in compliance with CBDT notification dated February 13, 2020 and press release dated June 25, 2021,
read with press release dated September 17, 2021 and CBOT circular no.7 of 2022, dated March 30, 2022 read with press release dated March 28, 2023 and any subsequent
press releasesinthis regard,

CONTENTS OF THE MEMORANDUM OF ASSOCIATION OF OUR COMPANY AS REGARDS ITS OBJECTS: For information an tha main obsects of our Company, nvestors are
requesied to see "History and Cerdain Corporsle Matters™ on page 204 of the RHP. The Memorandum of Association of our Company is a matenial document forinspection in relation fo
th Issie. For further datads, zea *Malerial Conlracts and Documents for inspection-Mataral Documents” on page 381 of the RHP.

LIABILITY OF THE MEMBERS OF OUR COMPANY: Limited byshares

AMOUNT OF SHARE CAPITAL OF OUR COMPANY AND CAPITAL STRUCTURE: As on the date of the RHF, the authorised share capital of our Company is ¥ 500,000,000 divided
into 80,000,000 Equity Shares of face value of ¥ 10 each, The issued, subscribed and paid-up Equity share capitaiof our Company is ¥ 340,000,000 divided into 54,000,000 Equity
Shares of face value of € 10 each. For details of the capital structure of the Company, see "Capital Sinucte” beginning on page 85 of the RHP

MAMES OF THE INITIAL SIGNATORIES TO THE MEMORANDUM OF ASSOCIATION OF THE COMPANY AND THE NUMBER OF EQUITY SHARES SUBSCRIBED BY THEM:
The inifial signatories of the Memorandum of Association of the Company were Pankakumar H Jagawat, Manogkumar N Jain And Shashank Bhawarlal Jagawat. For details of the
shana capital history and capital struciure of our Company see "Capial Strucfure” baginning on page 85 ol the RHP.

LISTING: The Equity Shares io be Allothed through the Red Herming Prospectus ane proposad to bie fisted on the Stock Exchanges. Qur Company hiss received 'in-principle’ approvals
from BSE and NSE for the listing of the Equty Sharas pursuant to their letters each dated Aprd 16, 2025, raspectively. For the purpozes of the lssue, the Designated Stock Exchanga
shall ba NSE, A signed copy of the Red Herring Prospectus and the Prospectus shall be filed with the RoC in accordance with Sections 2604 and 32 of the Companies Acl. 2013 For
datads of the material coniracis and documents avaitabée for inspecton from the date of the Red Herring Prospectus up to the Bid Issue Closing Date, see “Mafenal Comlracis and
Docurments for Inspechion "on page 381 ofthe EHP.

DNSCLAIMER CLAUSE OF SECURITIES AND EXCHANGE BOARD OF INDIA (“SEBI"): SEBI only gives #s observations on the offer documents and this does not constitute
approval of either the Offer or the specifisd securities stated inthe |ssue Document. The investors are advised o refer 1o page 325 of the RHP for the full text of the dsdaimer clause of
SEBI.

DISCLAIMER CLAUSE OF BSE: iz to be distinclly understood that the permission given by BSE Limited should not in any way be desmed or construed that the RHP has been
ciearad or approved by BSE Limited nor does il cartify the comrecingss or complateness of any of the contants of the RHP. The Investors are advised to refer io the page 323 ofthe RHP
for the full texd of the disclaimer clause of BSE,

DISCLAIMER CLAUSE OF NSE (the Designated Stock Exchange): i iz o be distinclly undarsiood that the parmission geven by NZE showkd not in amy way ba deamad o construad
that the Offer Document has been claarad or approved by NSE nor doas it certily the correctness or completaness of any of the contents of the Offar Document. The investors are
advised o refer to page 323 of the RHP Eor the full text of the disclaimer dause of NSE

GENERAL RISKS: Investmants in equity and aquity-ralabed securiles involve a degres of sk and investors should not invest any funds in the lssue unless they can afford Lo taka the
rigk of loging their enfire imvesiment, Investors are advised fo read the nsk factors carefully before taking an investment decision in the Issue. Foriaking &n investment decision,
Investars must rely on their o examination of our Company and the [ssue, Incheding the nsks involvad. The Equity Shares in the Esue have nof been recommeanded or approved by
the Securibies and Exchanga Board of India (“SEBI"), nor doss SEBI guarantes the accuracy or adequacy of the contents of the Red Herng Prospectus. Specific aftention of the
investors is invited to “Risk Facfors "beginning on page 29 of the RHF

COMPANY SECRETARY AND COMPLIANCE OFFICER

Vrushti Parag Shah

Plot No &-51, 2nd Floor to Tth Floor, BIDC, Maral Industrial Ares, Road no-1, Mear Tunga Intemational Hobel,
Andheri (East), Chakaka MIDC, Mumbai = 400093, Maharashira, India

Tel No.: +81 72 4E24 9647 {413), Email; cs@shantigold.in

Bidders can contact our Cormpany Secratary and Compliance Officer, or the Registrar lo the Offer in case of any
pre-Issue or posi-issee related problems, such as non-receipt of letters of Allstment, non-credit of Allotied Equity
Shares in the respective beneficiany account, non-receipt of refund orders or non-receipt of funds by elecironic
maode. etc. For all issue refated quarles and for redressal of complaints, Investars may also wile 1o the Book
Running Lead Manager.

SUB-SYMDICATE MEMBERS: Aws Capdlal Limited, Anand Rathi Shares and Stock Brokers Limited, HDFC Securilies Lim#ed, Kolak Securities Limited
ESCROW COLLECTION BANK, REFUND BANK AND SPONSOR BANK: Axis Bank Lid

PUBLIC ISSUE ACCOUNT BANK AND SPONSOR BANK: ICICI Bank Limited

UPI: UP| Biddars can also Bid throwgh UPI Mechanism.

All capitalized terms used herain and not specifically defined shall have the same meaning as ascribed to them inthe RHP.

Faor SHANTI GOLD INTERNATIOMNAL LIMITED
Cn behall of the Board of Directors

-

Vruzhti Parag Shah

Company Secratary and Compliance Officar

Place: Mumbai
Date: July 24, 2025

SHANTIGOLD INTERNATIONAL LIMITED is proposing; subjesct to receipt of requisite approvats, market condibions and ofher considerations, to make an infial public offer of its Equity Shares and has filed a red heming prospeches dated July 17, 2025 with the Rol. The BHP is made available on the websie of the SEBI af wwow.zebi.gov.in as well a3 on the website of the
BRLM i.e., Choice Capital Advisors Private Lim#ed af www choiceindia:commarchant-investment-banking. the website of the NSE at v nzeindia.com and the website of the BSE al www. bseindia.com and the ‘website of the Company al wasw.shantigodd.in. Any potential investor should note that invesgimant in equity shares involves a high degres of sk and for details
relating to such fisks, please see the section “Risk Factors"beginning on page 29 of the RHP. Potential investors should not redy an the DRHP for making any investmeant decison but should enly rely on the information included in the RHP filed by the Company with the RoC.

This announcarment i not an offer of securities for sale in the Unlted States or elsewhere. This announcerment has been prepaned for publication in India caly and is rot for publcation or distnbution, directly or indirecty, in o into the United States. The Equity Shares have not been, and willnot b, registered undar the United States Securites Act of 1933, as amended (the
‘L5, Becurities Act”) ar any state law of the Unilad States and may nol be offered ar sold within the Unitad States, excepd pursuant 1o an exarmption from, or in & transaction not subject 1o, the ragistration requiraments of tha LS. Securties Actor any stata law ol the United States. There will be no pubdc offering of the Equity Sharas inthe Unilad States

CUNCEPRT

epaperjansatta.com
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THIS IS A PUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSES ONLY AND IS NOT A PROSPECTUS ANNOUNCEMENT AND DOES NOT CONSTITUTE AN INVITATION OR OFFER TO ACQUIRE, PURCHASE OR SUBSCRIBE TO SECURITIES.
NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION DIRECTLY OR INDIRECTLY, OUTSIDE INDIA.
Initial public offer of equity shares on the main board of BSE Limited ("BSE") and National Stock Exchange of India Limited ("NSE", and together with BSE, the "Stock Exchanges”) in compliance with Chapter Il of the
Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended (“SEBI ICDR Regulations”).

SHANTI
GOLD

International Ltd.

SHANTI GOLD INTERNATIONAL LIMITED

Our Company was originally formed as a partnership firm in the name and style of “M/s Shanti Gold" pursuant to partnership deed dated August 05, 2003 with Pankajkumar H Jagawat and Manojkumar N Jain as its partners. Subsequently, by way of a restated parinership deed dated July 13, 2013, Mukesh Shantilal Jain,
Rakesh Shantilal Jagawat, Shashank Bhawarlal Jagawat, Llalet Gulab Jagasia and Vikramsingh Prakash Verma joined as partners and the name of the firm was changed to “M/s. Shanti Gold International’. In accordance with the provisions of Part IX of the Companies Act, 1956, the partnership firm was converted to a
public limited company under the name and style of ‘Shanti Gold International Limited', and a fresh certificate of incorporation dated November 01, 2013 was issued by the RoC. Our Company was granted the certificate of commencement of business on November 22, 2013 by the RoC. For details of incorporation,
changesin the name and registered office address of our Company, see ‘History and Certain Corporate Matters'on page 204 of the Red Herring Prospectus dated July 17, 2025 (“RHP") filed with the RoC.
Corporate [dentity Number: U74999MH2013PLC249748
Registered and Corporate Office: Plot No A-51, 2nd Floor to 7th Floor, MIDC, Marol Industrial Area, Road No.-1, Near Tunga International Hotel, Andheri (E), Chakala MIDC, Mumbai - 400093, Maharashtra, India.
Tel: + 91 22 4824 9647 (413); Contact Person: Vrushti Parag Shah, Company Secretary and Compliance Officer; E-mail: cs@shantigold.in; Website: www.shantigold.in

OUR PROMOTERS: PANKAJKUMAR H JAGAWAT, MANOJKUMAR N JAIN AND SHASHANK BHAWARLAL JAGAWAT

INITIAL PUBLIC OFFERING OF UP TO 18,096,000 EQUITY SHARES OF FACE VALUE OF %10 EACH (“EQUITY SHARES") OF SHANTI GOLD INTERNATIONAL LIMITED (“COMPANY” OR “ISSUER”) FOR CASH AT A PRICE OF % [#] PER EQUITY SHARE (INCLUDING A
SHARE PREMIUM OF 3[e] PER EQUITY SHARE) (“ISSUE PRICE”) AGGREGATING UP TO [#] MILLION ( “ISSUE”) COMPRISING A FRESH ISSUE OF UP TO 18,096,000 EQUITY SHARES BY OUR COMPANY AGGREGATING UP TOZ [#] MILLION ( “FRESH ISSUE”).
THE ISSUE SHALL CONSTITUTE [#] % OF THE POST-ISSUE PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY.
PRICE BAND: 3189 TO X199 PER EQUITY SHARE OF FACE VALUE OF %10 EACH.
THE FLOOR PRICE IS 18.9 TIMES THE FACE VALUE OF THE EQUITY SHARES AND THE CAP PRICE IS 19.9 TIMES
THE FACE VALUE OF THE EQUITY SHARES.
THE PRICE TO EARNINGS RATIO BASED ON DILUTED EPS FOR FISCAL 2025 AT THE LOWER END OF THE PRICE BAND
IS 18.28 TIMES AND AT THE UPPER END OF THE PRICE BAND IS 19.25 TIMES
AS COMPARED TO THE AVERAGE INDUSTRY PEER GROUP P/E RATIO OF 24.48 TIMES FOR FISCAL 2025
BIDS CAN BE MADE FOR A MINIMUM OF 75 EQUITY SHARES AND IN MULTIPLES OF 75 EQUITY SHARES THEREAFTER.
WEIGHTED AVERAGE RETURN ON NET WORTH FOR LAST THREE FINANCIAL YEARS IS 38.70%.

BID/ ISSUE OPENS TODAY

(Please scan the QR code
to view the RHP)

BID/ ISSUE
PERIOD

" UPI mandate end time and date shall be at 5:00 pm on the Bid/lssue Closing Date.

BID/ ISSUE CLOSES ON": TUESDAY, JULY 29, 2025

We are manufacturers of high-quality 22kt CZ casting gold jewellery, specializing in the design and production of all types of gold jewellery. Our Company offers a wide range of high-quality, intricately designed
pieces, including bangles, rings, necklaces, and complete jewellery sets across various price points ranging from jewellery for special occasions, such as weddings to festive and daily-wear jewellery.

THE ISSUE IS BEING MADE THROUGH THE BOOK BUILDING PROCESS IN ACCORDANCE WITH REGULATION 6(1) OF THE SEBI ICDR REGULATIONS.
THE EQUITY SHARES OF OUR COMPANY WILL GET LISTED ON THE MAIN BOARD OF BSE AND NSE.
NSE SHALL BE THE DESIGNATED STOCK EXCHANGE.
* QIB Portion: Not more than 50% of the Issue * Non-Institutional Portion: Not less than 15% of the Issue ¢ Retail Portion: Not less than 35% of the Issue

IN MAKING AN INVESTMENT DECISION AND PURCHASE IN THE ISSUE, POTENTIAL INVESTORS MUST ONLY RELY ON THE INFORMATION INCLUDED IN THE RHP AND THE TERMS OF THE ISSUE, INCLUDING
THE RISKS INVOLVED AND NOT RELY ONANY OTHER EXTERNAL SOURCES OF INFORMATION ABOUT THE ISSUE AVAILABLE INANY MANNER.

IN RELATION TO PRICE BAND, POTENTIAL INVESTORS SHOULD ONLY REFER TO THIS PRICE BAND ADVERTISEMENT FOR THE ISSUE AND SHOULD NOT RELY ON ANY MEDIA ARTICLES/REPORTS IN
RELATION TO THE VALUATION OF THE COMPANY AS THESE ARE NOT ENDORSED, PUBLISHED OR CONFIRMED EITHER BY THE COMPANY OR BY THE BRLM.

In accordance with the recommendation of Independent Directors of our Company, pursuant to their resolution dated July 17, 2025, the above provided price band is justified based on quantitative factors/ KPls
disclosed in the “Basis for Issue Price” section on page 117 of RHP vis-a-vis the weighted average cost of acquisition ("WACA") of primary and secondary transactions, as applicable, disclosed in the “Basis for
Issue Price” section on page 117 of RHP and provided below in this advertisement.

RISK TO INVESTORS:
For details refer to section titled "Risk Factors" on page 29 of the RHP

+  Customer concentration risk: Ourtop 10 customers contributed to 34.49%, 36.43% and 33.17% amounting to

¥ 3,816.52 million, ¥ 2,591.41 million and ¥ 2,253.33 million in the Fiscals 2025, 2024 and 2023, respectively. A
significant portion of our revenue from operations is derived from a limited number of clients, including our
Corporate Clients. Any loss of one or more of our top customers, or the deterioration of their financial condition or
prospects, or a reduction in their demand for our products, could adversely affect our business, results of
operations, financial condition and cash flows.

Geographical concentration of customers risk: A significant portion of our business operations and revenue
generation is concentrated in the Southern India, which contributed to 72.76% amounting to ¥ 8,050.62 million
of our total revenue from operations in Fiscal 2025. This regional concentration could expose our Company to
economic, cultural, geopolitical and local market risks. This regional preference for gold jewellery in Southern
India has significantly influenced our Company’s business strategy, market presence, and financial
performance. However, our heavy reliance on these regions exposes our Company to a variety of risks,
including economic vulnerability of these regions, shifts in consumer behaviour, geopolitical, regulatory and
local market risks such as natural disasters, infrastructure issues, or political instability, which could disrupt
supply chains, operations, and sales in these regions.

Product profile concentration risk: Our major reliance on a single product category, i.e., 22kt CZ gold
jewellery made from casting gold, exposes us to risks that could impact our revenue and profitability. Our
Company's focus on 22kt CZ casting gold jewellery, limits our ability to cater to a wide range of customer needs.
Ifconsumer demand shifts towards more varied options, including other variants of gold jewellery, silver,
platinum, and fashion jewellery, our Company's reliance on 22kt CZ casting gold jewellery may make it difficult to
adapt to new market demands and trends, and this may impact our business, results of operations, cash flows
and financial condition.

Dependence on availability and Prices of gold: Our business is significantly dependent on timely
procurement, quality and price of gold, which forms a substantial part of our raw material for jewellery
production. As a result, we are exposed to fluctuations in the price and availability of gold, both of which are
influenced by regulatory factors such as import duties, global economic conditions, geopolitical factors, and
fluctuations in demand and supply in the international markets. Additionally, if are unable to procure quality gold
or the supply of gold is disrupted due to factors such as changes in government policies or import duties, trade
restrictions, or other unforeseen circumstances, it may lead to difficulties in sourcing gold or result in higher
procurement costs.

Risk of Seasonal fluctuations in demand: Our business is subject to significant seasonal fluctuations, which
can affect our sales, income, and overall financial performance. Historically, the demand for gold jewellery is
driven by cultural events, festivals, and wedding seasons, which vary throughout the year. Demand for jewellery
rises in the months of the wedding season such as May-June, September-December, and January. During the

months of November and December, rural households invest their crop money in gold jewellery. Moreover, gold
demandin Tier Il and Tier Il towns is influenced by agricultural output and monsoon (Source; CARE Report). We
generate the highest amount of revenue in the month of August followed by the month of January since the
exhibition for the India International Jewellery Show is held in the months of August and January and January
also marks the beginning of the wedding season in India. Seasonal fluctuations can also create cash flow
volatility. While we may generate significant revenue during peak periods, the off-season may lead to lower
sales, affecting our working capital. If we are unable to manage our cash flow effectively during slower months, it
may strain our ability to meet operational expenses and fulfill obligations.

Negative Cash Flows: Our Company had negative net cash flow from operating activities of ¥ 153.03 million,
¥ 130.26 million, ¥ 48.38 million in the last Fiscals 2025, 2024 & 2023 respectively. The negative cash flow from
operating activities since April 1, 2022, is primarily due to the working capital-intensive nature of the Company’s
business, where cash flow is significantly impacted by changes in working capital. There is no assurance that we
may have positive operating cash flows in some or any of the future years, which could materially adversely
affect our business, prospects, financial condition, cash flows, and results of operations.

Dependency on single manufacturing facility: Our business is dependent on our manufacturing capabilities
atour Andheri Manufacturing Facility. Unplanned slowdowns, unscheduled shutdowns or prolonged disruptions
in our manufacturing operations and an inability to effectively utilize our production capacity could have an
adverse effect on our business, results of operations, cash flows and financial condition.

No long term agreements with Suppliers of raw materials: Our jewellery production primarily relies on raw
materials, including gold bar, stones (pearls, beads, gemstones, CZ stones), alloy metals of copper. To maintain
the standards of quality, we source raw materials from established suppliers. Although we repeatedly procure
raw materials from such suppliers, we do not have firm commitments or long-term supply agreements with them
and have no exclusivity arrangement with any of them. The procurement of raw materials from our suppliers is
undertaken through orally communicated orders or orders placed by our Company during physical meetings
with them, which are then fulfilled by our suppliers.

Working Capital intensive business: Our business requires a substantial amount of working capital. The
working capital is primarily required to finance the purchase of raw materials to keep optimum level of finished
products and to support trade receivables. Our ability to meet our working capital requirements on commercially
acceptable terms is critical to our business operations. We rely on external financing, primarily in the form of
working capital lines of credit, to meet our short-term funding needs. In the absence of sufficient working capital,
we may face cash flow gaps that could affect our ability to make timely payments or meet production deadlines.

Significant exposure to indebtedness: As of May 31, 2025, we had total outstanding borrowings of
< 2,419.84 million (excluding the non-fund based facility of ¥ 101.68 million). Our financing agreements may
contain restrictive covenants that limit our ability to undertake certain types of transactions

Continued on next page...
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Our debt to equity ratio and our debt to revenue from operations as a percentage for the last three Fiscals is set

out below:
Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Debt to Equity ratio 1.60 2.18 2.37
Debt to revenue from operations (%) 22.00 29.61 24.34

Any failure to comply with a covenant under our financing agreements may also trigger cross default and cross
acceleration provisions under certain of our other financing agreements and may adversely affect our ability to
conductour business.
*  Average costof acquisition of Equity Shares by our Promoters
The average cost of acquisition of Equity Shares by our Promoters as on the date of the Red Herring
Prospectusis:
Name of Promoters Number of Equity
Shares held

26,986,500

Average cost of acquisition

per Equity Share (3) _

Pankajkumar H Jagawat 1.66
Manojkumar N Jain 26,986,500 1.66
Shashank Bhawarlal Jagawat 5,400 _ 1.66

*  Weighted average price at which Equity Shares were acquired by the Promoters in the last one year

preceding the date of the Red Herring Prospectus:
Name of Promoters Number of Equity Shares acquired
in the one year preceding the
date of the Red Herring Prospectus

NIL

Weighted average
price per Equity
Share (in%)

Pankajkumar H Jagawat NIL
Manojkumar N Jain NIL NIL
Shashank Bhawarlal Jagawat | NIL _ NIL

Note: As certified by J. Kala & Associates, Chartered Accountants, our Statutory Auditors, pursuant to their certificate

dated July 17, 2025.

*  Weighted average cost of all Equity Shares transacted in the three years, 18 months and one year

preceding the date of the Red Herring Prospectus
Period ' Weighted average
cost of acquisition
per Equity Share

(in3)"

Cap Price is X’
times the weighted
average cost of
acquisition®
19900

Range of acquisition
price per Equity Share:
lowest price -
highest price (in )*
Last one year preceding 0.017 Nil-172

the date of the Red
Herring Prospectus.
Last 18 months preceding
the date of the Red
Herring Prospectus
Last three years
preceding the date of the
Red Herring Prospectus.
A Includes Equity Shares acquired pursuant to bonus issue where cost of acquisition is Nil.
Note: As certified by J. Kala & Associates, Chartered Accountants, our Statutory Auditors, pursuant to their certificate
dated July 17, 2025.
»  Weighted average cost of acquisition, floor price and cap price inthe last 18 months
Past Transactions Weighted average Floor Price
cost of acquisition (in ) (i.e. 3 189)
Not Applicable Not
Applicable
Not
Applicable

0010 19900 Nil-172

0.010 19900 Nil-172

Cap Price
(i.e.3199)
Not
Applicable
Not
Applicable

WACA of equity shares that were
issued by our Company

WACA of equity shares that were
acquired or sold by way of
secondary transactions

Not Applicable

Simple, Safe, Smart

As BA* ‘ way of Application!!!

*Applications Supported by Blocked Amount
("ASBA") is a better way of applying to offers by
simply blocking the fund in the bank account.
For further details, check section on ASBA.
Mandatory in public issues.

No cheque will be accepted.

LIPp

UNIFIED PAYMENTS INTERFACE 47, 2024, CBDT Circular No. 3 of 2023 dated March 28, 2023.

18001201740 and mail Id: ipo.upi@npci.org.in.

In case of any revision in the Price Band, the Bid/Issue Period will be extended by atleast three additional Working Days after such revision in the Price Band, subjectto the Bid/ Issue
Period not exceeding 10 Working Days. In cases of force majeure, banking strike or similar circumstances, our Company may in consultation with the BRLM, for reasons to be
recorded in writing, extend the Bid /|ssue Period for a minimum of one Working Day, subject to the Bid/ Issue Period not exceeding 10 Working Days. Any revision in the Price Band
and the revised Bid/ Issue Period, if applicable, shall be widely disseminated by notification to the Stock Exchanges, by issuing a press release, and also by indicating the change on
the website of the BRLM and at the terminals of the Syndicate Members and by intimation to Designated Intermediaries and the Sponsor Bank(s), as applicable.

The Issue is being made through the Book Building Process, in terms of Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended ("SCRR") read with
Regulation 31 of the SEBI ICDR Regulations and in compliance with Regulation 6{1) of the SEBI ICDR Regulations, wherein not more than 50% of the Issue shall be allocated on a
proportionate basis to Qualified Institutional Buyers (“QIBs" and such portion, the “QIB Portion"), provided that our Company may, in consultation with the Book Running Lead
Manager, allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis in accordance with the SEBI ICDR Regulations (“Anchor Investor Portion™), of which
one-third shall be reserved for domestic Mutual Funds, subject to valid Bids being received from domestic Mutual Funds at or above the price at which allocation is made to Anchor
Investors (the “Anchor Investor Allocation Price”). In the event of under-subscription, or non-allocation in the Anchor Investor Portion, the balance Equity Shares shall be added
to the Net QIB Portion. Further, 5% of the Net QIB Portion shall be available for allocation on a proportionate basis only to Mutual Funds, subject to valid Bids being received at or
above the Issue Price, and the remainder of the Net QIB Portion shall be available for allocation on a proportionate basis to all QIBs, including Mutual Funds. Further, not less than
15% of the Issue shall be available for allocation to Non-Institutional Bidders and not less than 35% of the Issue shall be available for allocation to Retail Individual Bidders in
accordance with the SEBI ICDR Regulations, subject to valid Bids being received at or above the Issue Price. One-third of the Non-Institutional Portion shall be available for
allocation to Non-Institutional Bidders with a Bid size of more than ¥ 0.20 million and up to ¥ 1.00 million and two-thirds of the Non-Institutional Portion shall be available for allocation
to Non-Institutional Bidders with a Bid size of more than T1.00 million provided that under-subscription in either of these two sub-categories of the Non-Institutional Portion may be
allocated to Non-Institutional Bidders in the other sub-category of Non-Institutional Portion in accordance with the SEBI ICDR Regulations, subject to valid Bids being received at or
above the Issue Price. All potential Bidders (except Anchor Investors) are mandatorily required to participate in the Issue through the Application Supported by Blocked Amount
(“ASBA") process by providing details of their respective ASBAaccounts and UPI 1D in case of UPI Bidders, as applicable, pursuant to which their comesponding Bid Amount will be
blocked by the Self Certified Syndicate Banks (“SCSBs”) or by the Sponsor Bank(s) under the UPI Mechanism, as the case may be, to the extent of the respective Bid Amounts.
Anchor Investors are not permitted to participate in the Issue through the ASBA process. For details, see *Issue Procedure"on page 340 of the RHP.

Bidders/Applicants should ensure that DP ID, PAN and the Client ID and UPI ID (for UPI Bidders bidding through UPI Mechanism) are correctly filled in the Bid cum
Application Form. The DP ID, PAN and Client ID provided in the Bid cum Application Form should match with the DP ID, PAN, Client ID and UPI ID available (for UPI
Bidders bidding through the UPI Mechanism) in the Depository database, otherwise, the Bid cum Application Form is liable to be rejected. Bidders/ Applicants should
ensure that the beneficiary account provided in the Bid cum Application Form is active. Bidders/Applicants should note that on the basis of the PAN, DP ID, Client ID
and UPI 1D (for UPI Bidders bidding through the UPI mechanism) as provided in the Bid cum Application Form, the Bidder/Applicant may be deemed to have authorized
the Depositories to provide to the Registrar to the Issue, any requested Demographic Details of the Bidder/Applicant as available on the records of the depositories.
These Demographic Details may be used, among other things, for giving Allotment Advice or unblocking of ASBA Account or for other correspondence(s) related to
the Issue. Bidders/Applicants are advised to update any changes to their Demographic Details as available in the records of the Depository Participant to ensure
accuracy of records. Any delay resulting from failure to update the Demographic Details would be at the Bidders/Applicants'sole risk.

BOOK RUNNING LEAD MANAGER

Bigshare Services Private Limited

Choice

The Joy of Eaming

Choice Capital Advisors Private Limited

Sunil Patodia Tower, Plot No. 156-158, J.B. Nagar, Andheri (East), Mumbai City, Mumbai, Maharashtra — 400099
Tel: +91 22 6706 9998 (7919); E-mail: sgil.ipo@choiceindia.com

Investor Grievance E-mail: investorgrievances_advisors@choiceindia.com

Website: www.choiceindia.com/merchant-investment-banking

Contact person: Nimisha Joshi/Anuj Killa; SEBI Registration No.: INM000011872 SEBI Registration No: INR000001385

AVAILABILITY OF THE RHP: Investors are advised to refer to the RHP and the “Risk Factors” beginning on page 29 of the RHP before applying in the Issue. A copy of the
RHP will be made available on the website of SEBI at www.sebi.govin and is available on the websites of the BRLM, Choice Capital Advisors Private Limited at
www.choiceindia.com/merchant-investment-banking and at the website of the Company, Shanti Gold Intemnational Limited at www.shantigold.in and the websites of the Stock
Exchanges, for BSE Limited at www.bseindia.com and for NSE India Limited at www.nseindia.com.

AVAILABILITY OF THE ABRIDGED PROSPECTUS: A copy of the Abridged Prospectus shall be available on the website of the Company at www.shantigold.in, the BRLM at:
www.choiceindia.com/merchant-investment-banking and the Registrar to the Offer at www.bigshareonline.com.

AVAILABILITY OF BID CUM APPLICATION FORM: Bid cum Application Form can be obtained from the Registered and Corporate Office of our Company, SHANTI GOLD
INTERNATIONAL LIMITED: Tel: + 91 22 4824 9647 (413); BRLM: Choice Capital Advisors Private Limited, Tel: +91 22 6706 9999 (7919) and Syndicate Member: Choice Equity
Broking Private Limited, +91 22 6707 9999/ 867 (ext.), Registered Brokers, SCSBs, Designated RTA Locations and Designated CDF Locations for participating in the Issue. Bid cum
Application Forms will also be available on the websites of the Stock Exchanges at www.bseindia.com and www.nseindia.com and at all the Designated Branches of SCSBs, the list
of which is available on the websites of the Stock Exchanges and SEBI.

REGISTRAR TO THE OFFER

S62, 6th Pinnacle Business Park, Mahakali Caves Road, Next to Ahura Centre, Andheri East,
Mumbai - 400093; Maharashtra, India; Tel: +91 22 6263 8200

E-mail: ipo@bigshareonline.com; Investor grievance E-mail: investor@bigshareonline.com
Website: www.bigshareonline.com; Contact person: Babu Rapheal C.

Since there were no primary or secondary transactions of Equity Shares of our Company during the 18 months
preceding the date of filing of the Red Herring Prospectus, the information has been disclosed for price per share of
our Company based on the last five primary or secondary transactions where our Promoters, members of the
Promoter Group or shareholders) having the right to nominate directors) on our Board, are a party to the
transaction, not older than three years prior to the date of filing of the Red Herring Prospectus irrespective of the
size of the transaction, is as below:

Based on primary issuances Nil? Nil Nil
Based on secondary transactions 172 110 1.16
times times

A Equity Shares were acquired pursuant to bonus issue hence, cost of acquisition is Nil.
Note: As certified by J. Kala & Associates, Chartered Accountants, our Statutory Auditors, pursuant to their certificate
dated July 17, 2025.

Details of suitable ratios of the Company and its peer group based on FY 2025:
Name of Closing  Revenue Net
the price from Asset
Company ason | operations Value per

July 15, for Equity
2025 share

& per ason

share) March
3,

2025%

2822 =

Return
on net
worth
for the
Financial

Year
2025"

Price /
Earnings
Ratio
for the
Financial

Year
20257

Face
Value

 per
share)

Earnings per
share for
Financial Year
2025 )"
Financial  Basic Diluted

Year 2025

(in ¥ million)

Shanti Gold 11,064.07 1034  10.34
International
Limited
Peer Group
Utssav CZ
Gold Limited
RBZ Jewellers
Limited
Sky Gold
Limited

Source: All the financial information for listed industry peers mentioned above is on a consolidated basis (unless

otherwise available only on standalone basis) and is sourced from the annual reports / annual results as available of

the respective company for the financial year ended March 31, 2025 submitted to stock exchanges.

Notes:

(1) Basic/diluted earnings per share refers to the basic/diluted earnings per share sourced from the financial
statements of the respective peer group companies for the financial year ended.

(2) Net assets value per share = Net asset value per share is calculated by dividing net worth by weighted average
number of equity shares outstanding at the end of the period.

(3) Price/earnings ratio for the peer group has been computed based on the closing market price of equity shares on
NSE as on July 15, 2025, divided by the diluted earnings per share for financial year ended March 31, 2025.

(4) Returnon Net Worth is computed as profit after tax attributable to shareholders divided by total equity attributable
to the equity shareholders as on March 31, 2025. Return on Net Worth (%) is calculated as Profit for the year as a
percentage of Net Worth.

Weighted average return on net worth for past three Fiscals i.e. 2025, 2024 and 2023 is 38.70%

*  The BRLM associated with the Issue “Choice Capital Advisors Private Limited” has handled 6 Public
Issues (2 Mainboard and 4 SME Issues) in the past 3 financials years out of which none of the issues
closed below the issue price on listing date.

44,85

10 22500 646319 1163 1163 5323 1935 30.94

10 13991 530149 970 970 6126 1442 17.15

10 326.00 3548020  9.52 9.44 46.61 34.53 28.59

UPI-Now available in ASBA for Retail Individual Investors and Non Institutional Investor applying in public issues where the application amount is up to ¥ 500,000, applying through Registered Brokers, Syndicate, CDPs & RTAs. Retail Individual
Investors and Non-Institutional Investors also have the option to submit the application directly to the ASBA Bank (SCSBs) or to use the facility of linked online trading, demat and bank account. Investors are required to ensure that the bank account
used for bidding is linked to their PAN. Bidders must ensure that their PAN is linked with Aadhaar and are in compliance with CBDT notification dated February 13, 2020 and press release dated June 25, 2021 read with press release dated September

ASBAhas to be availed by all the investors except Anchor Investors. UP! may be availed by (i) Retail Individual Investors in the Retail Category; (if) Non-Institutional Investors with an application size of up to ¥ 500,000 in the Non-Institutional Portion. For details on the ASBAand UPI process, please
referto the details given in the Bid Cum Application Form and abridged prospectus and also please refer to the section “Issue Procedure” on page 340 of the RHP. The process is also available on the website of Association of Investment Bankers of India ("AIBI") and Stock Exchanges and in the
General Information Document. The Bid Cum Application Form and the Abridged Prospecius can be downloaded from the websites of BSE Limited (*"BSE”) and National Stock Exchange of India Limited ("NSE’, and together with BSE, the “Stock Exchanges”) and can be obtained from the list of
banks that is displayed on the website of SEBI at www.sebi.gov in/sebiweb/other/OtherAction. do ?doRecognisedFpi=yes&intmld=35 and hitps:/www.sebi.gov.in/sebiweb/other/OtherAction.do ?doRecognisedFpi=yes &intmld=43, respectively as updated from time to time. For the list of UPl apps
and banks live on IPO, please refer to the link: www.sebi.gov.in. UPI Bidders Bidding using the UP! Mechanism may apply through the SCSBs and mobile applications whose names appear on the website of SEBI, as updaled from time to time. Axis Bank Ltd have been appointed as the Sponsor
Banks for the Issue, in accordance with the requirements of SEBI circular dated November 1, 2018 as amended. For Issue related queries, please contact the BRLM on their respective email IDs as mentioned below. For UPI related queries, investors can contact NPCI at the toll free number:

Investors must ensure that their PAN is linked with Aadhaar and are in compliance with CBDT notification dated February 13, 2020 and press release dated June 25,
2021, read with press release dated September 17, 2021 and CBDT circular no.7 of 2022, dated March 30, 2022 read with press release dated March 28, 2023 and any
subsequent press releases in this regard.

CONTENTS OF THE MEMORANDUM OF ASSOCIATION OF OUR COMPANY AS REGARDS ITS OBJECTS: For information on the main abjects of our Company, investors are
requested to see “History and Certain Corporate Matters” on page 204 of the RHP. The Memorandum of Association of our Company is a material document forinspection in relation
tothe Issue. For further details, see “Material Contracts and Documents for Inspection-Material Documents” on page 381 of the RHP.

LIABILITY OF THE MEMBERS OF OUR COMPANY: Limited by shares.

AMOUNT OF SHARE CAPITAL OF OUR COMPANY AND CAPITAL STRUCTURE: As on the date of the RHP, the authorised share capital of our Company is ¥ 800,000,000
divided into 80,000,000 Equity Shares of face value of ¥ 10 each. The issued, subscribed and paid-up Equity share capital of our Company is ¥ 540,000,000 divided into 54,000,000
Equity Shares of face value of ¥ 10 each. For details of the capital structure ofthe Company, see *Capital Structure” beginning on page 85 of the RHP.

NAMES OF THE INITIAL SIGNATORIES TO THE MEMORANDUM OF ASSOCIATION OF THE COMPANY AND THE NUMBER OF EQUITY SHARES SUBSCRIBED BY
THEM: The initial signatories of the Memorandum of Association of the Company were Pankajkumar H Jagawat, Manajkumar N Jain And Shashank Bhawarlal Jagawat. For details
of the share capital history and capital structure of our Company see “Capital Structure” beginning on page 85 of the RHP.

LISTING: The Equity Shares to be Allotted through the Red Herring Prospectus are proposed to be listed on the Stock Exchanges. Our Company has received ‘in-principle’
approvals from BSE and NSE for the listing of the Equity Shares pursuant to their letters each dated April 16, 2025, respectively. For the purposes of the |ssue, the Designated Stock
Exchange shall be NSE. A signed copy of the Red Herring Prospectus and the Prospectus shall be filed with the RoC in accordance with Sections 26(4) and 32 of the Companies Act,
2013, For details of the material contracts and documents available for inspection from the date of the Red Herring Prospectus up to the Bid/ Issue Closing Date, see "Material
Contracts and Documents for Inspection”on page 381 of the RHP.

DISCLAIMER CLAUSE OF SECURITIES AND EXCHANGE BOARD OF INDIA (“SEBI"): SEBI only gives its cbservations on the offer documents and this does not constitute
approval of either the Offer or the specified securities stated in the Issue Document. The investors are advised o refer to page 325 of the RHP for the full text of the disclaimer clause
of SEBI.

DISCLAIMER CLAUSE OF BSE: Itis to be distinctly understood that the permission given by BSE Limited should not in any way be deemed or construed that the RHP has been
cleared or approved by BSE Limited nor does it certify the correctness or completeness of any of the contents of the RHP. The investors are advised to refer to the page 323 of the
RHP for the full text of the disclaimer clause of BSE.

DISCLAIMER CLAUSE OF NSE (the Designated Stock Exchange): It is to be distinctly understood that the permission given by NSE should not in any way be deemed or
construed that the Offer Document has been cleared or approved by NSE nor does it certify the correctness or completeness of any of the contents of the Offer Document. The
investors are advised to refer to page 323 of the RHP for the full text of the disclaimer clause of NSE.

GENERAL RISKS: Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in the Issue unless they can afford to take
the risk of losing their entire investment. Investors are advised to read the risk factors carefully before taking an investment decision in the Issue. For taking an investment decision,
investors must rely on their own examination of our Company and the Issue, including the risks involved. The Equity Shares in the Issue have not been recommended or approved by
the Securities and Exchange Board of India (*SEBI"), nor does SEBI guarantee the accuracy or adequacy of the contents of the Red Heming Prospectus. Specific attention of the
investorsis invited to “Risk Factors"beginning on page 29 of the RHP.

COMPANY SECRETARY AND COMPLIANCE OFFICER

Vrushti Parag Shah

Plot Mo A-51, 2nd Floor to 7th Floor, MIDC, Marol Industrial Area, Road no.-1, Near Tunga Intemnational Hotel,
Andheri (East), Chakala MIDC, Mumbai — 400093, Maharashtra, India

Tel No.: + 91 22 4824 9647 (413), Email: cs@shantigold.in

Bidders can contact our Company Secretary and Compliance Officer, or the Registrar to the Offer in case of any
pre-Issue or post-Issue related problems, such as non-receipt of letters of Allotment, non-credit of Allotted Equity
Shares in the respective beneficiary account, non-receipt of refund orders or non-receipt of funds by electronic
mode, etc. For all Issue related queries and for redressal of complaints, investars may also write to the Book
Running Lead Manager.

SUB-SYNDICATE MEMBERS: Axis Capital Limited, Anand Rathi Shares and Stock Brokers Limited, HDFC Securities Limited, Kotak Securities Limited
ESCROW COLLECTION BANK, REFUND BANK AND SPONSOR BANK: Axis Bank Ltd

PUBLIC ISSUE ACCOUNT BANK AND SPONSOR BANK: ICIC| Bank Limited

UPI: UPI Bidders can also Bid through UPI Mechanism.

All capitalised terms used herein and not specifically defined shall have the same meaning as ascribed to them in the RHP.

For SHANTI GOLD INTERNATIONAL LIMITED
On behalf of the Board of Directors

Sd/-

Vrushti Parag Shah

Company Secretary and Compliance Officer

Place: Mumbai
Date: July 24, 2025

SHANTI GOLD INTERNATIONAL LIMITED is proposing, subject to receipt of requisite approvals, market conditions and other considerations, to make an initial public offer of its Equity Shares and has filed a red herring prospectus dated July 17, 2025 with the RoC. The RHP is made available on the website of the SEBI at www.sebi.gov.in as well as on the website
ofthe BRLM i.e., Choice Capital Advisors Private Limited at www.choiceindia.com/merchant-investment-banking, the website of the NSE at www.nseindia.com and the website of the BSE at www.bseindia.com and the website of the Company at www.shantigold.in. Any potential investor should note thatinvestment in equity shares involves a high degree of risk and
for details relating to such risks, please see the section “Risk Factors"beginning on page 29 of the RHP. Potential investors should not rely on the DRHP for making any investment decision but should only rely on the information included in the RHP filed by the Company with the RoC.

This announcement is not an offer of securities for sale in the United States or elsewhere. This announcement has been prepared for publication in India only and is not for publication or distribution, directly or indirectly, in or into the United States. The Equity Shares have notbeen, and will not be, registered under the United States Securities Act of 1933, as amended
(the*U.S. Securities Act”) or any state law of the United States and may not be offered or sold within the United States, except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the U.S. Securities Act or any state law of the United States. There will be no public offering of the Equity Shares in the United States.

CONCEPT
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THIS IS A PUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSES ONLY AND IS NOT A PROSPECTUS ANNOUNCEMENT AND DOES NOT CONSTITUTE AN INVITATION OR OFFER TO ACQUIRE, PURCHASE OR SUBSCRIBE TO SECURITIES.
NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION DIRECTLY OR INDIRECTLY, OUTSIDE INDIA.
Initial public offer of equity shares on the main board of BSE Limited ("BSE") and National Stock Exchange of India Limited ("NSE", and together with BSE, the "Stock Exchanges") in compliance with Chapter Il of the
Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended (“SEBI ICDR Regulations”).

SHANTI
GOLD

International Ltd.

SHANTI GOLD INTERNATIONAL LIMITED

Our Company was originally formed as a partnership firm in the name and style of “M/s Shanti Gold” pursuant to partnership deed dated August 05, 2003 with Pankajkumar H Jagawat and Manojkumar N Jain as its partners. Subsequently, by way of a restated partnership deed dated July 13, 2013, Mukesh Shantilal Jain,
Rakesh Shantilal Jagawat, Shashank Bhawarlal Jagawat, Llalet Gulab Jagasia and Vikramsingh Prakash Verma joined as partners and the name of the firm was changed to “M/s. Shanti Gold International”. In accordance with the provisions of Part IX of the Companies Act, 1956, the partnership firm was converted toa
public limited company under the name and style of ‘Shanti Gold International Limited’, and a fresh certificate of incorporation dated November 01, 2013 was issued by the RoC. Our Company was granted the certificate of commencement of business on November 22, 2013 by the RoC. For details of incorporation,
changes inthe name and registered office address of our Company, see ‘History and Certain Corporate Matters’on page 204 of the Red Herring Prospectus dated July 17,2025 (“RHP”) filed with the RoC.
Corporate Identity Number: U74999MH2013PLC249748
Registered and Corporate Office: Plot No A-51, 2nd Floor to 7th Floor, MIDC, Marol Industrial Area, Road No.-1, Near Tunga International Hotel, Andheri (E), Chakala MIDC, Mumbai - 400093, Maharashtra, India.
Tel: + 91 22 4824 9647 (413); Contact Person: Vrushti Parag Shah, Company Secretary and Compliance Officer; E-mail: cs@shantigold.in; Website: www.shantigold.in

OUR PROMOTERS: PANKAJKUMAR H JAGAWAT, MANOJKUMAR N JAIN AND SHASHANK BHAWARLAL JAGAWAT

INITIAL PUBLIC OFFERING OF UP TO 18,096,000 EQUITY SHARES OF FACE VALUE OF ¥10 EACH (“EQUITY SHARES”) OF SHANTI GOLD INTERNATIONAL LIMITED (“COMPANY” OR “ISSUER”) FOR CASHAT APRICE OF X [¢] PER EQUITY SHARE (INCLUDING A
SHARE PREMIUM OF 3[e] PER EQUITY SHARE) (“ISSUE PRICE”) AGGREGATING UP TO [¢] MILLION ( “ISSUE”) COMPRISING A FRESH ISSUE OF UP TO 18,096,000 EQUITY SHARES BY OUR COMPANY AGGREGATING UP TOX [¢] MILLION ( “FRESH ISSUE”).
THE ISSUE SHALL CONSTITUTE [#] % OF THE POST-ISSUE PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY.

PRICE BAND: ¥189 TO %199 PER EQUITY SHARE OF FACE VALUE OF %10 EACH.
THE FLOOR PRICE IS 18.9 TIMES THE FACE VALUE OF THE EQUITY SHARES AND THE CAP PRICE IS 19.9 TIMES
THE FACE VALUE OF THE EQUITY SHARES.
THE PRICE TO EARNINGS RATIO BASED ON DILUTED EPS FOR FISCAL 2025 AT THE LOWER END OF THE PRICE BAND
IS 18.28 TIMES AND AT THE UPPER END OF THE PRICE BAND IS 19.25 TIMES
AS COMPARED TO THE AVERAGE INDUSTRY PEER GROUP P/E RATIO OF 24.48 TIMES FOR FISCAL 2025
BIDS CAN BE MADE FOR A MINIMUM OF 75 EQUITY SHARES AND IN MULTIPLES OF 75 EQUITY SHARES THEREAFTER.
WEIGHTED AVERAGE RETURN ON NET WORTH FOR LAST THREE FINANCIAL YEARS IS 38.70%.

BID/ ISSUE ... BID/ISSUEOPENSTODAY
PERIOD BID/ ISSUE CLOSES ON*: TUESDAY, JULY 29, 2025

* UPI mandate end time and date shall be at 5:00 pm on the Bid/lssue Closing Date.

(Please scan the QR code
to view the RHP)

We are manufacturers of high-quality 22kt CZ casting gold jewellery, specializing in the design and production of all types of gold jewellery. Our Company offers a wide range of high-quality, intricately designed
pieces, including bangles, rings, necklaces, and complete jewellery sets across various price points ranging from jewellery for special occasions, such as weddings to festive and daily-wear jewellery.

THE ISSUE IS BEING MADE THROUGH THE BOOK BUILDING PROCESS IN ACCORDANCE WITH REGULATION 6(1) OF THE SEBI ICDR REGULATIONS.
THE EQUITY SHARES OF OUR COMPANY WILL GET LISTED ON THE MAIN BOARD OF BSE AND NSE.
NSE SHALL BE THE DESIGNATED STOCK EXCHANGE.
* QIB Portion: Not more than 50% of the Issue * Non-Institutional Portion: Not less than 15% of the Issue ¢ Retail Portion: Not less than 35% of the Issue

IN MAKING AN INVESTMENT DECISION AND PURCHASE IN THE ISSUE, POTENTIAL INVESTORS MUST ONLY RELY ON THE INFORMATION INCLUDED IN THE RHP AND THE TERMS OF THE ISSUE, INCLUDING
THERISKS INVOLVED AND NOT RELY ONANY OTHER EXTERNAL SOURCES OF INFORMATIONABOUT THE ISSUE AVAILABLE INANY MANNER.

IN RELATION TO PRICE BAND, POTENTIAL INVESTORS SHOULD ONLY REFER TO THIS PRICE BAND ADVERTISEMENT FOR THE ISSUE AND SHOULD NOT RELY ON ANY MEDIA ARTICLES/REPORTS IN
RELATION TO THE VALUATION OF THE COMPANY AS THESE ARE NOT ENDORSED, PUBLISHED OR CONFIRMED EITHER BY THE COMPANY OR BY THE BRLM.

In accordance with the recommendation of Independent Directors of our Company, pursuant to their resolution dated July 17, 2025, the above provided price band is justified based on quantitative factors/ KPls
disclosed in the “Basis for Issue Price” section on page 117 of RHP vis-a-vis the weighted average cost of acquisition ("WACA") of primary and secondary transactions, as applicable, disclosed in the “Basis for
Issue Price” section on page 117 of RHP and provided below in this advertisement.

RISK TO INVESTORS:
For details refer to section titled "Risk Factors" on page 29 of the RHP

Customer concentration risk: Our top 10 customers contributed to 34.49%, 36.43% and 33.17% amounting to
¥ 3,816.52 million, ¥ 2,591.41 million and ¥ 2,253.33 million in the Fiscals 2025, 2024 and 2023, respectively. A
significant portion of our revenue from operations is derived from a limited number of clients, including our
Corporate Clients. Any loss of one or more of our top customers, or the deterioration of their financial condition or
prospects, or a reduction in their demand for our products, could adversely affect our business, results of
operations, financial condition and cash flows.

Geographical concentration of customers risk: Asignificant portion of our business operations and revenue
generation is concentrated in the Southern India, which contributed to 72.76% amounting to ¥ 8,050.62 million
of our total revenue from operations in Fiscal 2025. This regional concentration could expose our Company to
economic, cultural, geopolitical and local market risks. This regional preference for gold jewellery in Southern
India has significantly influenced our Company’s business strategy, market presence, and financial
performance. However, our heavy reliance on these regions exposes our Company to a variety of risks,
including economic vulnerability of these regions, shifts in consumer behaviour, geopolitical, regulatory and
local market risks such as natural disasters, infrastructure issues, or political instability, which could disrupt
supply chains, operations, and sales in these regions.

Product profile concentration risk: Our major reliance on a single product category, i.e., 22kt CZ gold
jewellery made from casting gold, exposes us to risks that could impact our revenue and profitability. Our
Company's focus on 22kt CZ casting gold jewellery, limits our ability to cater to a wide range of customer needs.
If consumer demand shifts towards more varied options, including other variants of gold jewellery, silver,
platinum, and fashion jewellery, our Company's reliance on 22kt CZ casting gold jewellery may make it difficult to
adapt to new market demands and trends, and this may impact our business, results of operations, cash flows
and financial condition.

Dependence on availability and Prices of gold: Our business is significantly dependent on timely
procurement, quality and price of gold, which forms a substantial part of our raw material for jewellery
production. As a result, we are exposed to fluctuations in the price and availability of gold, both of which are
influenced by regulatory factors such as import duties, global economic conditions, geopolitical factors, and
fluctuations in demand and supply in the international markets. Additionally, if are unable to procure quality gold
or the supply of gold is disrupted due to factors such as changes in government policies or import duties, trade
restrictions, or other unforeseen circumstances, it may lead to difficulties in sourcing gold or result in higher
procurement costs.

Risk of Seasonal fluctuations in demand: Our business is subject to significant seasonal fluctuations, which
can affect our sales, income, and overall financial performance. Historically, the demand for gold jewellery is
driven by cultural events, festivals, and wedding seasons, which vary throughout the year. Demand for jewellery
rises in the months of the wedding season such as May-June, September-December, and January. During the

months of November and December, rural households invest their crop money in gold jewellery. Moreover, gold
demand in Tier Il and Tier lll towns is influenced by agricultural output and monsoon (Source: CARE Report). We
generate the highest amount of revenue in the month of August followed by the month of January since the
exhibition for the India International Jewellery Show is held in the months of August and January and January
also marks the beginning of the wedding season in India. Seasonal fluctuations can also create cash flow
volatility. While we may generate significant revenue during peak periods, the off-season may lead to lower
sales, affecting our working capital. If we are unable to manage our cash flow effectively during slower months, it
may strain our ability to meet operational expenses and fulfill obligations.

Negative Cash Flows: Our Company had negative net cash flow from operating activities of ¥ 153.03 million,
<130.26 million, T 48.38 million in the last Fiscals 2025, 2024 & 2023 respectively. The negative cash flow from
operating activities since April 1, 2022, is primarily due to the working capital-intensive nature of the Company’s
business, where cash flow is significantly impacted by changes in working capital. There is no assurance that we
may have positive operating cash flows in some or any of the future years, which could materially adversely
affect our business, prospects, financial condition, cash flows, and results of operations.

Dependency on single manufacturing facility: Our business is dependent on our manufacturing capabilities
at our Andheri Manufacturing Facility. Unplanned slowdowns, unscheduled shutdowns or prolonged disruptions
in our manufacturing operations and an inability to effectively utilize our production capacity could have an
adverse effect on our business, results of operations, cash flows and financial condition.

No long term agreements with Suppliers of raw materials: Our jewellery production primarily relies on raw
materials, including gold bar, stones (pearls, beads, gemstones, CZ stones), alloy metals of copper. To maintain
the standards of quality, we source raw materials from established suppliers. Although we repeatedly procure
raw materials from such suppliers, we do not have firm commitments or long-term supply agreements with them
and have no exclusivity arrangement with any of them. The procurement of raw materials from our suppliers is
undertaken through orally communicated orders or orders placed by our Company during physical meetings
with them, which are then fulfilled by our suppliers.

Working Capital intensive business: Our business requires a substantial amount of working capital. The
working capital is primarily required to finance the purchase of raw materials to keep optimum level of finished
products and to support trade receivables. Our ability to meet our working capital requirements on commercially
acceptable terms is critical to our business operations. We rely on external financing, primarily in the form of
working capital lines of credit, to meet our short-term funding needs. In the absence of sufficient working capital,
we may face cash flow gaps that could affect our ability to make timely payments or meet production deadlines.
Significant exposure to indebtedness: As of May 31, 2025, we had total outstanding borrowings of
< 2,419.84 million (excluding the non-fund based facility of T 101.68 million). Our financing agreements may
contain restrictive covenants that limit our ability to undertake certain types of transactions

Continued on next page...
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Our debt to equity ratio and our debt to revenue from operations as a percentage for the last three Fiscals is set

outbelow:
Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Debt to Equity ratio 1.60 2.18 2.37
Debt to revenue from operations (%) 22.00 29.61 24.34

Any failure to comply with a covenant under our financing agreements may also trigger cross default and cross
acceleration provisions under certain of our other financing agreements and may adversely affect our ability to
conductour business.
*  Average cost of acquisition of Equity Shares by our Promoters
The average cost of acquisition of Equity Shares by our Promoters as on the date of the Red Herring
Prospectusis:

Name of Promoters Number of Equity Average cost of acquisition
Shares held per Equity Share (%)
Pankajkumar H Jagawat 26,986,500 1.66
Manojkumar N Jain 26,986,500 1.66
Shashank Bhawarlal Jagawat 5,400 1.66

*  Weighted average price at which Equity Shares were acquired by the Promoters in the last one year
preceding the date of the Red Herring Prospectus:

Name of Promoters Number of Equity Shares acquired Weighted average
in the one year preceding the price per Equity
date of the Red Herring Prospectus Share (in)
Pankajkumar H Jagawat NIL | NIL
Manojkumar N Jain NIL \ NIL
Shashank Bhawarlal Jagawat NIL \ NIL

Note: As certified by J. Kala & Associates, Chartered Accountants, our Statutory Auditors, pursuant to their certificate

dated July 17, 2025.

*  Weighted average cost of all Equity Shares transacted in the three years, 18 months and one year
preceding the date of the Red Herring Prospectus

Period Weighted average Cap Price is ‘X’ Range of acquisition

cost of acquisition times the weighted price per Equity Share:
per Equity Share average cost of lowest price -
(in)A acquisition® highest price (in 3)*

Last one year preceding 0.014 19900 | Nil-172

the date of the Red

Herring Prospectus.

Last 18 months preceding 0.014 19900 | Nil-172

the date of the Red

Herring Prospectus

Last three years 0.014 19900 | Nil-172

preceding the date of the

Red Herring Prospectus.
M Includes Equity Shares acquired pursuant to bonus issue where cost of acquisition is Nil.

Note: As certified by J. Kala & Associates, Chartered Accountants, our Statutory Auditors, pursuant to their certificate
dated July 17, 2025.

*  Weighted average costof acquisition, floor price and cap price in the last 18 months

Past Transactions Weighted average Floor Price = Cap Price

cost of acquisition (in ) (i.e.¥189)  (i.e.T199)
WACA of equity shares that were Not Applicable Not Not
issued by our Company Applicable | Applicable
WACA of equity shares that were Not Applicable Not Not
acquired or sold by way of Applicable | Applicable
secondary transactions

UPI-Now avallable in ASBA for Retail and Non

Simple, Safe, Smart and

*
AS BA way of Application!!!

*Applications Supported by Blocked Amount
(“ASBA") is a better way of applying to offers by
simply blocking the fund in the bank account.

UNIFIED PAYMENTS INTERFACE 47, 2021, CBDT Circular No. 3 of 2023 dated March 28, 2023.

please referto the detail inthe Bid Ct

Since there were no primary or secondary transactions of Equity Shares of our Company during the 18 months
preceding the date of filing of the Red Herring Prospectus, the information has been disclosed for price per share of
our Company based on the last five primary or secondary transactions where our Promoters, members of the
Promoter Group or shareholders) having the right to nominate directors) on our Board, are a party to the
transaction, not older than three years prior to the date of filing of the Red Herring Prospectus irrespective of the
size of the fransaction, is as below:

Based on primary issuances Nil* Nil Nil
Based on secondary transactions 172 1.10 1.16
times times

A Equity Shares were acquired pursuant to bonus issue hence, cost of acquisition is Nil.

Note: As certified by J. Kala & Associates, Chartered Accountants, our Statutory Auditors, pursuant to their certificate
dated July 17, 2025.

Details of suitable ratios of the Company and its peer group based on FY 2025:

Name of Face Closing Revenue Earnings per Net Price / Return
the Value | price from share for Asset | Earnings on net
Company (X per = ason  operations Financial Year = Value per| Ratio worth
share)  July 15, for 2025 3)" Equity = for the for the
2025 Financial Basic Diluted share | Financial Financial
(X per = Year 2025 ason Year Year
share)  (in ¥ million) March = 20259 2025"
31;
2025
Shanti Gold 10 - 11,064.07 = 1034 10.34 28.22 - 44.85
International
Limited
Peer Group
Utssav CZ 10 22500  6,463.19 1163 11.63 58128 19.35 30.94
Gold Limited
RBZ Jewellers 10 139.91 5,301.49 9.70 9.70 61.26 14.42 17.15
Limited
Sky Gold 10 326.00 3548020 9.52 9.44 46.61 34.53 28.59
Limited

Source: All the financial information for listed industry peers mentioned above is on a consolidated basis (unless
otherwise available only on standalone basis) and is sourced from the annual reports / annual results as available of
the respective company for the financial year ended March 31, 2025 submitted to stock exchanges.

Notes:

(1) Basic/diluted earnings per share refers to the basic/diluted earnings per share sourced from the financial
statements of the respective peer group companies for the financial year ended.

(2) Net assets value per share = Net asset value per share is calculated by dividing net worth by weighted average
number of equity shares outstanding at the end of the period.

(3) Price/earnings ratio for the peer group has been computed based on the closing market price of equity shares on
NSE as on July 15, 2025, divided by the diluted earnings per share for financial yearended March 31, 2025.

(4) Returnon Net Worth is computed as profit after tax attributable to shareholders divided by total equity attributable
to the equity shareholders as on March 31, 2025. Return on Net Worth (%) is calculated as Profit for the yearas a
percentage of Net Worth.

*  Weighted average return on net worth for past three Fiscals i.e. 2025, 2024 and 2023 is 38.70%

¢ The BRLM associated with the Issue “Choice Capital Advisors Private Limited” has handled 6 Public

Issues (2 Mainboard and 4 SME Issues) in the past 3 financials years out of which none of the issues
closed below the issue price on listing date.

Investor applying in public issues where the application amount is up to ¥ 500,000, applying through Registered Brokers, Syndicate, CDPs & RTAs. Retail Individual
also have the option to submit the application directly to the ASBA Bank (SCSBs) or to use the facility of linked online trading, demat and bank account. Investors are required to ensure that the bank account
used for' blddlng is linked to their PAN. Bidders must ensure that their PAN is linked with Aadhaar and are in compliance with CBDT notification dated February 13,2020 and press release dated June 25, 2021 read with press release dated September

ASBA has to be availed by all the investors except Anchor Investors. UPI may be availed by (i) Retail Individual Investors in the Retail Category; (ii) Non-Institutional Investors with an application size of up to 500,000 in the Non lnsmutlonal Portion. For details on the ASBA and UPI process,
i ication Form and abridged prospectus and also please refer to the section “Issue Procedure” on page 340 of the RHP. The process is all ilable on the websit

Bankers of India (“AIBI’) and Stock Exchanges and

inthe General Information Document. The Bid Cum Application Form and {heAbndged Prosp:

For further details, check section on ASBA.
Mandatory in public issues.
No cheque will be accepted.

list of banks that is displayed on the website of SEBI at www.sebi.gov.i ion.do?

number: 18001201740 and mail Id: ipo.upi@npci.org.in.

In case of any revision in the Price Band, the Bid/: Period will be extended by atleast dditional Working Days after such revision in the Price Band, subject to the Bid/ Issue
Period not exceeding 10 Working Days. In cases of force majeure, banking strike or similar circumstances, our Company may in consultation with the BRLM, for reasons to be
recorded in writing, extend the Bid /Issue Period for a minimum of one Workmg Day, subject to the Bid/ Issue Period not exceeding 10 Working Days. Any revision in the Price Band
and the revised Bid/ Issue Period, if shall be widely di by tothe Stock Exch byissuing a press release, and also by indicating the change on
the website of the BRLM and at the terminals of the Syndicate Members and by intimation to Desi Ir ies and the Sponsor Bank(s), as applicable.

The Issue is being made through the Book Building Process, in terms of Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended (“SCRR”) read with
Regulation 31 of the SEBI ICDR Regulations and in compliance with Regulation 6(1) of the SEBI ICDR Regulations, wherein not more than 50% of the Issue shall be allocated ona
proportionate basis to Qualified Institutional Buyers (“QIBs” and such portion, the “QIB Portion”), provided that our Company may, in consultation with the Book Running Lead
Manager, allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis in accordance with the SEBI ICDR Regulations (“Anchor Investor Portion”), of which
one-third shall be reserved for domestic Mutual Funds, subject to valid Bids being received from domestic Mutual Funds at or above the price at which allocation is made to Anchor
Investors (the “Anchor Investor Allocation Price”). In the event of under-subscription, or non-allocation in the Anchor Investor Portion, the balance Equity Shares shall be added
to the Net QIB Portion. Further, 5% of the Net QIB Portion shall be available for allocation on a proportionate basis only to Mutual Funds, subject to valid Bids being received at or
above the Issue Price, and the remainder of the Net QIB Portion shall be available for allocation on a proportionate basis to all QIBs, including Mutual Funds. Further, not less than
15% of the Issue shall be available for allocation to Non-Institutional Bidders and not less than 35% of the Issue shall be available for allocation to Retail Individual Bidders in
accordance with the SEBI ICDR Regulations, subject to valid Bids being received at or above the Issue Price. One-third of the Non-Institutional Portion shall be available for
allocation to Non-Institutional Bidders with a Bid size of more than ¥ 0.20 million and up to 1.00 million and two-thirds of the Non-Institutional Portion shall be available for allocation
to Non-Institutional Bidders with a Bid size of more than ¥1.00 million provided that under-subscription in either of these two sub-categories of the Non-Institutional Portion may be
allocated to Non-Institutional Bidders in the other sub-category of Non-Institutional Portion in accordance with the SEBI ICDR Regulations, subject to valid Bids being received at or
above the Issue Price. All potential Bidders (except Anchor Investors) are mandatorily required to participate in the Issue through the Application Supported by Blocked Amount
(“ASBA”) process by providing details of their respective ASBAaccounts and UP!I ID in case of UPI Bidders, as applicable, pursuant to which their corresponding Bid Amount will be
blocked by the Self Certified Syndicate Banks (“SCSBs”) or by the Sponsor Bank(s) under the UPI Mechanism, as the case may be, to the extent of the respective Bid Amounts.
Anchor notpermitted to inthe Issue through the ASBA process. For details, see “Issue Procedure”on page 340 of the RHP.

Bidders/Applicants should ensure that DP ID, PAN and the Client ID and UPI ID (for UPI Bidders bidding through UPI Mechanism) are correctly filled in the Bid cum
Application Form. The DP ID, PAN and Client ID provided in the Bid cum Application Form should match with the DP ID, PAN, Client ID and UPI ID available (for UPI
Bidders bidding through the UPI in the Depository database, otherwise, the Bid cum Application Form is liable to be rejected. Bidders/ Applicants should
ensure that the beneficiary account provided in the Bid cum Application Form is active. Bidders/Applicants should note that on the basis of the PAN, DP ID, Cllent ID
and UPIID (for UPI Bidders bidding through the UPI mechanism) as provided in the Bid cum Form, the Bi
the Depositories to provide to the Registrar to the Issue, any requested Demographic Details of the Bidder/Applicant as available on the records of the depositories.
These Demographic Details may be used, among other things, for giving Allotment Advice or unblocking of ASBA Account or for other correspondence(s) related to
the Issue. Bidders/Applicants are advised to update any changes to their Demographic Details as available in the records of the Depository Participant to ensure
accuracy of records. Any delay resulting from failure to update the Demographic Details would be at the Bidders/Applicants’ sole risk.

BOOK RUNNING LEAD MANAGER

Bigshare Services Private Limited

may b to h:

Choice

The Joy of Earning

Choice Capital Advisors Private Limited
Sunil Patodia Tower, Plot No. 156-158, J.B. Nagar, Andheri (East), Mumbai City, Mumbai, Maharashtra — 400099
Tel: +91 22 6706 9999 (7919); E-mail: sgil |po@cho|ce|nd1a com

Investor Emall investc E india.com E-mail: i ine.com; Investor g|

REGISTRAR TO THE OFFER

S62, 6th Pinnacle Business Park, Mahakali Caves Road, Next to Ahura Centre, Andheri East,
Mumbai - 400093 Maharashtra, India; Tel: +91 226263 8200

fromthe webs:tes of BSE Limited (‘BSE”) and Nanona/ Stock Exchange oflndla Limited (‘1 NSE" and together w:th BSE, the “Stock Exchanges”) and can be obtained from the
35 and https://fwww.sebi.gov.i .do? pi=yes &intmld=43, ively as updated from time to time. For the st of

P
UPI apps and banks live on IPO, please refer to the link: www.sebi.gov.in. UPI Bidders Bidding using the UPI Mechanism may apply through the SCSBs and mobile applications whose names appearon the website of SEBI, as updated from time to time. Axis Bank Ltd have been appointed as the
Sponsor Banks for the Issue, in accordance with the requirements of SEB circular dated November 1, 2018 as amended. For Issue related queries, please contact the BRLM on their i

email IDs as

below. For UPI related queries, investors can contact NPCI at the toll free

Investors must ensure that their PAN is linked with Aadhaar and are in compliance with CBDT notification dated February 13, 2020 and press release dated June 25,
2021, read with press release dated September 17, 2021 and CBDT circular no.7 of 2022, dated March 30, 2022 read with press release dated March 28, 2023 and any
subsequent press releases in this regard.

CONTENTS OF THE MEMORANDUM OF ASSOCIATION OF OUR COMPANY AS REGARDS ITS OBJECTS: For information on the main objects of our Company, investors are
requested to see “History and Certain Corporate Matters® on page 204 of the RHP. The Memorandum of Association of our Company is a material document for inspection in relation
tothe Issue. Forfurther details, see “Material Contracts and D for Material D onpage 381 of the RHP.

LIABILITY OF THE MEMBERS OF OUR COMPANY: Limited by shares.

AMOUNT OF SHARE CAPITAL OF OUR COMPANY AND CAPITAL STRUCTURE: As on the date of the RHP, the authorised share capital of our Company is ¥ 800,000,000
divided into 80,000,000 Equity Shares of face value of ¥ 10 each. The issued, subscribed and paid-up Equity share capital of our Company is ¥ 540,000,000 divided into 54,000,000
Equity Shares of face value of 10 each. For details of the capital structure of the Company, see “Capital Structure” beginning on page 85 of the RHP.

NAMES OF THE INITIAL SIGNATORIES TO THE MEMORANDUM OF ASSOCIATION OF THE COMPANY AND THE NUMBER OF EQUITY SHARES SUBSCRIBED BY
THEM: The initial si ofthe of A ofthe Company were P: H Jagawat, \ N JainAnd Bhawarlal Jagawat. For details
ofthe share capital history and capital structure of our Company see “Capital Structure” beginning on page 85 of the RHP.

LISTING: The Equity Shares to be Allotted through the Red Herring Prospectus are proposed to be listed on the Stock Exchanges. Our Company has received ‘in-principle’
approvals from BSE and NSE for the listing of the Equity Shares p to their h dated April 16, 2025, ively. For the purpe fthe Issue, the Desil d Stock
Exchange shall be NSE. Asigned copy of the Red Herring Prospectus and the Prospectus shall be filed with the RoC in accordance with Sections 26(4) and 32 of the Companies Act,
2013. For details of the material contracts and documents available for inspection from the date of the Red Herring Prospectus up to the Bid/ Issue Closing Date, see “Material
Contracts and Documents for Inspection”on page 381 of the RHP.

DISCLAIMER CLAUSE OF SECURITIES AND EXCHANGE BOARD OF INDIA (“SEBI”): SEBI only gives its observations on the offer documents and this does not constitute
approval of either the Offer or the specified securities stated in the Issue Document. The investors are advised to refer to page 325 of the RHP for the full text of the disclaimer clause
of SEBI.

DISCLAIMER CLAUSE OF BSE: Itis to be distinctly understood that the permission given by BSE Limited should not in any way be deemed or construed that the RHP has been
cleared or approved by BSE Limited nor does it certify the correctness or completeness of any of the contents of the RHP. The investors are advised to refer o the page 323 of the
RHP for the full text of the disclaimer clause of BSE.

DISCLAIMER CLAUSE OF NSE (the Designated Stock Exchange): It is to be distinctly understood that the permission given by NSE should not in any way be deemed or
construed that the Offer Document has been cleared or approved by NSE nor does it certify the correctness or completeness of any of the contents of the Offer Document. The
investors are advised to refer to page 323 of the RHP for the full text of the disclaimer clause of NSE.

GENERAL RISKS: Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in the Issue unless they can afford to take
the risk of losing their entire investment. Investors are advised to read the risk y before taking anii decision in the Issue. For taking an investment decision,
investors mustrely on their own examination of our Company and the Issue, including the risks involved. The Equity Sharesin the Issue have not been recommended or approved by
the Securities and Exchange Board of India (“SEBI”), nor does SEBI guarantee the accuracy or adequacy of the contents of the Red Herring Prospectus. Specific attention of the
investors s invited to “Risk Factors”beginning on page 29 of the RHP.

COMPANY SECRETARY AND COMPLIANCE OFFICER
Vrushti Parag Shah
Plot No A-51, 2nd Floor to 7th Floor, MIDC, Marol Industrial Area, Road no.-1, Near Tunga International Hotel,
Andheri (East), Chakala MIDC, Mumbai - 400093, Maharashtra, India
Tel No.: + 91 22 4824 9647 (413), Email: cs@shantigold.in

Bidders can contact our Company Secretary and Compliance Officer, or the Registrar to the Offer in case of any
pre-Issue or post-Issue related problems, such as non-receipt of letters of Allotment, non-credit of Allotted Equity
E-mail: i

Website: www. banki

Contact person: Nimisha Joshi/Anuj Killa; SEBI Reglstrallon No.: INM000011872

SEBI Registration No: INR000001385

Website: www.bigshareonline.com; Contact person: Babu Rapheal C.

com Shares in the respective beneficiary account, non-receipt of refund orders or non-receipt of funds by electronic

mode, etc. For all Issue related queries and for redressal of complaints, investors may also write to the Book
Running Lead Manager.

AVAILABILITY OF THE RHP: Investors are advised to refer to the RHP and the “Risk Factors” beginning on page 29 of the RHP before applying in the Issue. A copy of the SUB-SYNDICATE MEMBERS: Axis Capital Limited, Anand Rathi Shares and Stock Brokers Limited, HDFC Securities Limited, Kotak Securities Limited
RHP WI|| be made available on the website of SEBI at www.sebi.govin and is available on the websites of the BRLM, Choice Capital Advisors Private Limited at ESCROW COLLECTION BANK, REFUND BANK AND SPONSOR BANK: Axis Bank Ltd

WWW. banking and at the website of the Company, Shanti Gold
Exchanges, for BSE Limited at www.bseindia.com and for NSE India Limited at www.nseindia.com.

Limited at www. in and the websites of the Stock

PUBLIC ISSUE ACCOUNT BANK AND SPONSOR BANK: ICICI Bank Limited

AVAILABILITY OF THE ABRIDGED PROSPECTUS: A copy o the Abrdged Prospectus shall be available on the website of the Company at www shaniigold.n, the BRLM at: UP' UPIBidders canalso Bid through UPI Mechanism.

WWW, banking and the Registrar to the Offer at www.bigshareonline.com.

AVAILABILITY OF BID CUM APPLICATION FORM: Bid cum Application Form can be obtained from the Registered and Corporate Office of our Company, SHANTI GOLD
INTERNATIONAL LIMITED: Tel: +91 22 4824 9647 (413); BRLM: Choice Capital Advisors Private Limited, Tel: +91 22 6706 9999 (7919) and Syndicate Member: Choice Equity
Broking Private Limited, +91226707 9999/ 867 (ext.), Registered Brokers, SCSBs, Designated RTA Locations and Designated CDP Locations for participating in the Issue. Bid cum

Application Forms will also be available on the websites of the Stock Exchanges at www.bseindia.com and www.nseindia.com and atall the Designated Branches of SCSBs, the list Place: Mumbai
Date: July 24, 2025

ilabl

ofwhichis the ites of the Stock and SEBI.
SHANTIGOLD INTERNATIONAL LIMITED is proposing, subject to recelpt of requisite approvals market
ofthe BRLMi.e., Choice CapltaIAdwsors Private Limited at www.choiceil

for details relating to suchrisks, p th tion “Risk Factors”beginning on page 29 of the RHP. Potentlal mvestors should notrely on the DRHP for making any

and other ions, to make an initial p ff

terms used hy dnot ifi defined shall have the same meaning as ascribed to them in the RHP.

For SHANTI GOLD INTERNATIONAL LIMITED
On behalf of the Board of Directors
Sd/-

Vrushti Parag Shah
Company Secretary and Compliance Officer

ofits Equity Shares and has filed a red herring prospectus dated July 17, 2025 with the RoC. The RHP is made available on the website of the SEBI at www.sebi.gov.in as well as on the website
g, the website of the NSE at www.nseindia.com and thewebsne ofthe BSE atwww.bseindia.com and the website of the Company at www.shantigold.in. Any potential investor should note that investment in equity shares involves a high degree of risk and

This announcement s notan offer of securities for sale in the United States or . Thi has been prepared for

hould only rely on thei included in the RHP filed by the Company with the RoC.

in India only and is not for publication or distribution, directly orindirectly, in orinto the United States. The Equity Shares have not been, and will not be, registered under the United States Securities Act of 1933, as amended

(the “U.S. Securities Act’) or any state law of the United States and may not be offered or sold within the United States, except pursuant to an exemption from, orin atransaction not subject to, the registration requirements of the U.S. Securities Act or any state law of the United States. There will be no public offering of the Equity Shares in the United States.

CONCEPT
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