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Augmont Enterprises Limited is an integrated precious metals platform with a presence across the
gold and silver value chain, encompassing procurement and refining, bullion trading, digital gold,
AUGMONT jewellery manufacturing, international sales and gold-backed financial services. The company caters Issue Snapshot
to both businesses and consumers through its enterprise-focused "Augmont SPOT" platform and

consumer-focused "Augmont Gold For All" platform, supported by a nationwide physical distribution S OJpeN 21-Aug-26

network. Issue Close 25-Aug-26
Investment Rationale: Price Band INR 750 - 788
Deep Industry Expertise Supported by an Integrated Precious Metals Ecosystem: [setts 7 (e Lo e
® Integrated precious metals ecosystem enables participation across multiple revenue streams. Market Cap (mn) INR 72002

® Proprietary technology platform strengthens customer acquisition and retention.
® Retail expansion through Gold For All broadens addressable market beyond bullion trading. m
® Trusted brand and quality certifications reinforce competitive positioning.
® High entry barriers arising from capital intensity, regulatory approvals and refining capabilities. Fresh Issue (INR mn) INR 6200

OFS Issue (INR mn) INR 2050
Diversified Business Model with Strong Operational Synergies:

QlB 50%

® ntegrated ecosystem spanning procurement, refining, trading, digital gold, exports and financial services.
Dual-platform strategy provides exposure to both enterprise and retail precious metals demand. Non-institutionals 15%
Augmont SPOT generated X817.5 bn revenue in FY26, highlighting strong scale.
Diversified revenue streams reduce dependence on any single business vertical.
Shared sourcing, refining and distribution infrastructure enhance operational and capital efficiencies.

Efficient Procurement Network and Extensive Distribution Infrastructure: I S

.
.
° Retail 35%
°

® Diversified sourcing network across banks, doré imports, scrap gold and 1IBX. Pre Issue Equity 8,35,05,486
® GIFT City presence enables direct bullion sourcing and procurement cost efficiencies. Post Issue Equity 9,13,73,506
® 284 MTPA refining capacity supported by industry-leading quality certifications.

® Authorized bullion supplier on BSE and MCX commodity exchanges. Bid Lot 19 Shares
® Pan-India distribution network comprising 20 delivery centres, 218+ partners and 3,700+ Muthoot branches. Minimum Bid amount @ 88 INR 14250
® 49,6 million registered consumers support scalable growth and distribution reach.

Maximum Bid amount @ 93 INR 14972
Scalable Technology Platform with Proprietary Price Discovery Capabilities:

® Technology-driven ecosystem built around Augmont SPOT and Gold For All platforms.
In-house technology stack supported by a dedicated team of 40 professionals.
Proprietary real-time price discovery engine enables transparent market-linked pricing.
Al-powered analytics and hedging capabilities support pricing accuracy and risk management. Promoters 92.75% 81.92%
Scalable platform architecture supports transaction growth with operating leverage.

Share Holding

Pre Issue Post Issue
Pattern

Public 7.25% 18.08%
Strong Financial Performance and Profitability Track Record:

® Delivered 64% revenue CAGR during FY24-FY26. m

IPO Note

® PAT grew at 114% CAGR over FY24-FY26, demonstrating strong earnings momentum. Face Value INRS

® Significant deleveraging reduced Debt/Equity from 0.29x to 0.01x in two years.

® Consistently high return ratios with FY26 ROE/ROCE of 51.0%/40.3% Book Value INR 169.93
EPS, Diluted INR 38.12

Expanding Enterprise Network and Leveraging New Growth Opportunities:

® Plans to add 15 new delivery centres by FY29, expanding reach in Tier 3/4 markets. .
IPO proceeds to support working capital and drive higher bullion trading volumes. Objects of the Issue (Rs mn)
Expanding product portfolio through jewellery, alloy materials and value-added services.

Lab-grown diamond trading platform creates exposure to a high-growth adjacent market.
International expansion expected to strengthen export revenues.

1. Funding Working Capital

" 4650
Requirements

. . . . 2. General Corporate Purposes
Scaling Consumer Franchise and Strengthening Backward Integration: P ure

® 106 Gold-For-All centres and 705 agents provide a scalable retail distribution platform.

® Asset-light expansion model supports capital-efficient growth in Tier 2/3 markets.

® Al-led customer analytics and digital engagement tools strengthen customer retention.
® Strengthening procurement through banks, doré imports, scrap sourcing and IIBX access.

Valuation and Outlook: The Indian bullion trading market is expected to grow from 4.3 trillion in FY26 to %8.8 trillion
by FY30, driven by rising investment demand for precious metals, increasing digital gold adoption and growing formaliza-
tion of the industry. Augmont is well positioned to capitalize on this opportunity through its integrated presence across
procurement, refining, bullion trading, digital gold, jewellery exports and gold-backed financial services. The company
benefits from a diversified sourcing network, 284 MTPA refining capacity, authorization to deliver bullion on BSE and MCX
exchanges, and a large distribution ecosystem comprising 20 delivery centres, 218+ partners, 3,700+ Muthoot branches
and 49.6 million registered consumers. Its technology-led platforms, Augmont SPOT and Gold For All, provide real-time
price discovery, strong customer engagement and scalable operating leverage. Augmont has delivered strong financial
performance with revenue and PAT CAGR of 64% and 114%, respectively, during FY24—FY26, while maintaining ROE/ROCE
of 51.0%/40.3% and a near debt-free balance sheet. Future growth is expected to be driven by expansion into Tier 2/3/4
markets, addition of 15 new delivery centres by FY29, strengthening of refining and export operations, increased consum-
er penetration and the recently launched lab-grown diamond trading platform. Given its integrated business model,
strong market position, robust financial profile and multiple growth drivers, we recommend subscribing to the issue as a
long-term investment opportunity.

Key Financial & Operating Metrics (Consolidated)

Kabir Sharma
Research Analyst
Registration Number: NISM-202500094400

In INR mn Revenue YoY (%) EBITDA EBITDA % PAT EPS ROE ROCE SU BSCRI BE
FY24 349214 11.6 1039 0.30 760 9.1 49.9 49.3
FY25 662307 89.7 3041 0.46 2272 26.9 74.2 70.1
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Augmont Enterprises Limited is an integrated precious metals platform with a presence across the gold and silver value chain, encompassing procurement and
refining, bullion trading, digital gold, jewellery manufacturing, international sales and gold-backed financial services. The company caters to both businesses and
consumers through its enterprise-focused "Augmont SPOT" platform and consumer-focused "Augmont Gold For All" platform, supported by a nationwide physical
distribution network.

Enterprise Sales (Augmont SPOT)
The company's enterprise sales business is conducted through "Augmont SPOT", Entarpaizals Gold For All
a technology-driven, over-the-counter bullion trading platform launched in 2012. ntemational Sales - Online Fletterm
. . T - Gola
The platform enables jewellers, bullion dealers and manufacturers to purchase ' i L E
gold and silver bullion online with real-time price discovery, competitive pricing Al : W@ | e s ta!Q
and assured physical delivery. As of March 31, 2026, Augmont SPOT had over RS _— Gotoms
. ) Gela Retnery f—
5,223 registered members and operated a network of 20 spot delivery centres | - sewue =
across 13 states, comprising nine company-operated centres and 11 franchise- | = &===2”
operated centres, with deliveries typically completed within two working days. | === &
The platform incorporates a proprietary technology-driven price discovery mech- | - &z e L - R
anism that provides users with real-time market-linked bullion prices, enabling —
|
transparent and competitive pricing. In addition to bullion trading, the company
also engages in transactions involving gold bullion and gold/silver ETF units with e =
= e
asset management companies. r——,—é ;‘;:‘f‘:'lt'i'
r o
Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024 E y@ PR
Revenue generated on the ‘Augmont 817,505.69 553,397.69 318,389.03 = == N
SPOT’ platform (% million)
Revenue generated on the ‘Augmont 86.80% 83.56% 91.17%
SPOT’ platform as a percentage of our
revenue from operations (%)
Gold — ‘Augmont SPOT’ platform .
Revenue generated from sale of gold (2 647,580.59 4,62,693.54 2,64,589.06 | International Sales
@glll’f:c) PRSP ray— FOYE T 0 The company commenced its international sales business in FY23 and is engaged
(“MT") in the manufacturing and export of gold jewellery, primarily chains, to overseas
:;‘;‘Z:t‘:gg?f;:“f;I{;"r’r‘:]:";::ﬁu“:i (a;)a 63.76% 63.86% 7577% | jewellery traders based on customer orders. The business operates on an order-
Silver — ‘Augmont SPOT’ platform driven model, enabling the company to cater to international demand while
&?}"he::f generated from sale of silver (3 169,925.10 90,704.15 53,799.96 | |everaging its precious metals sourcing and manufacturing capabilities.
Volume of silver sold (MT) 1,033.57 1,035.22 759.08 Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
“““"‘:“ g““f“”"“d f“’;" sale "“"_'VC‘ S 18.04% 13.70% 1541% | MRevenue from our international 57014.86 80,521.67 16.309.84
percentage of revenue from operations (% sales business (% million)
Volume of gold sold (MT) 6.63 11.52 2.80
M . X . . Revenue from our intemational 6.05% 12.16% 4.67%
The company also derives revenue from the sale of platinum, job work activities | sales business as a percentage of
Y J p g
and other ancillary services, providing an additional source of revenue diversifj- Levenue from operations (%)

cation beyond its core precious metals businesses.

Manufacturing & Refining

IPO Note

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
;fl‘;f:;"' from other sales (% 463.21 3858 12141 The company supports its international sales operations through a manufactur-
Revenue from other sales as a 0.05% 0.01% 0.03% | ing facility located at Sitapura , Jaipur, Rajasthan, with an installed capacity o
facility located at Sit SEZ, ) Rajasth th talled ty of
percentage of revenue from f s
operations (%) 13.8 MTPA as of March 31, 2026. Products manufactured at this facility are ex-

ported to international markets including Hong Kong, Turkey and the UAE. In
addition, Augmont operates two gold and silver refining facilities located in Rudrapur, Uttarakhand and Mumbai, Maharashtra, which support its integrated pre-
cious metals value chain through refining and processing capabilities.

Consumer-Focused Offerings (Gold For All)

Augmont entered the retail segment through the launch of its "Augmont Gold For All" platform in FY21, leveraging its established bullion trading expertise to offer
a comprehensive suite of gold and silver investment solutions to individual consumers. The platform enables customers to buy, sell and store digital gold and silver,
invest through systematic investment plans (SIPs), liquidate old gold, purchase gold coins and access technology-enabled gold loan services. Available through web
and mobile applications, the platform serves both direct customers and those acquired through strategic partnerships.

To expand its consumer reach, the company has established a broad distribution ecosystem comprising 106 Gold-For-All centres operated by group company
Finkurve Financial Services, over 218 digital and offline partners, and approximately 3,700 Muthoot Fincorp branches. Augmont has also partnered with leading
jewellery retailers such as Kalyan Jewellers and CaratLane, enabling customers to

redeem digital gold for physical gold products. As of March 31, 2026, the compa- Revenue from Consumer-Focused Offerings

ny had served over 49.62 million registered digital gold consumers through its [Product Fiscal 2026 TFiscal 2025 Fiscal 2024
direct and partner-led channels. Gold and silver coins (3 million 36,751.85 16,514.69 5,392.23
Digital gold and silver  million) 21,590.03 6,645.50 2,883.82
R EMI jewellery (% million) 8.469.08 5,159.46 342220
Procurement & Sourcing Technology support for gold loans (X 6140 29901 83.63
Augmont follows a diversified sourcing strategy for gold and silver procurement, | million)
sourcing refined bullion from domestic and international banks, importing doré Ez:z::‘off::i‘:; R";'mi:z‘l')“‘“’“"‘ 66,872.36 28,349.56 11,781.88
bars, and procuring scrap gold and silver from individuals, jewellers and jewellery [Revenue from our consumer-focused T10% 38% 3379
auctions. The company benefits from importing doré bars, which attract lower | offerings as a percentage of our
cons (0
import duties compared to refined gold, thereby enhancing procurement efficien- Lrevene from operations (%)
cy and supporting refining margins. To strengthen its sourcing capabilities, Aug- Fiscal 2026 Fiscal 2025 Fiscal 2024
: : P f : : Particulars Amount Percentageof | Amount  [Percentage of | Amount  |Percentage of
mont has es.tabllshed Augmont IFSC Private LII‘T\Ited in G!FT City, .enabllng the @million) _otal matevials | (million) otal matevials | (€million) fotal materials
import of refined gold and silver through the India International Bullion Exchange procured (%) rocured (%) rocured (%
(11BX). The company's ability to source precious metals from multiple channels | Domestic 766,566.94 81.83% | 517459.37 7840% | 263,045.47 75.77%
. .y . T iy L. procuremenl
and in bulk quantities provides procurement flexibility, competitive pricing ad- [ ional 7036536 ARSI 0% RAT0756 LTI
vantages and supports its refining and bullion trading operations throughout the | procurement
Total procuremen{ __ 936,832.30 100.00% | 660,051.11 100.00% | 347,153.03 100.00%.

year.
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Refining Operations
Augmont operates two gold and silver refining facilities located in Rudrapur, Uttarakhand and Mumbai, Maharashtra, with an installed refining capacity of 144

MTPA and 140 MTPA, respectively, as of March 31, 2026. The refining units are supported by NABL-accredited assaying laboratories that verify the purity and com-
position of precious metals and also hold hallmarking licences from the Bureau of Indian Standards (BIS). The company's refining operations are certified under
India Good Delivery standards, and Augmont is among the few refiners in India authorised to deliver refined bullion on commodity exchanges operated by BSE and
MCX, reinforcing its credibility and quality assurance capabilities within the precious metals ecosystem.

Industry Overview:
Jewellery’s share in India’s retail consumption basket - The jewellery category continues to command a significant share of India’s overall retail consumption,
accounting for 9.33% in Fiscal 2025 and projected to rise to 14.64% by Fiscal 2030. This makes it the largest non-food category, underscoring gold and jewellery’s

continued relevance in Indian consumer spending.

Share of Jewellery in India’s Retail Consumption Gold and Silver Jewellery Market in India (in ¥ billion)
Type of Categories | Categories % Share - Fiscal | % Share - Fiscal CAGR (Fiscal
2025 2030 (P) 2025 to Fiscal
2030P)
Total Retail (2 billion) 85387 1,35,119 9.6% Gold & Silver Jewellery Market in India
Need based Food and Grocery 56.78% 50.09% 6.9% 16481
Apparel and Accessories 6.65% 7.28% 11.6% ‘,“v/(\“/u'//'

Accessories 0.56% 0.61% 11.6% /

0.3

Primary Non-Food Waiches 0.21% 0.23% 12.0% J
) o b o /,—r 0604

Jewellery 9.33% 14.64% 19.9%

- - 13.)
Consumer Electronics 9.85% 10.16% 10.3% / 6448
Home and Living 3.98% 4.20% 10.8% 3487
Pharmacy and Wellness 3.37% 3.78% 12.2%
Other Non-Food
Footwear 1.03% 1.10% 11.1%
Others 8.25% 7.91% 8.7% FY 2020 FY 2025 FY 2026E FY 2030P

Bullion Trading Market in India
The Indian bullion trading market, comprising precious metal bars, coins and collectibles across gold, silver, platinum and other precious metals, has witnessed

robust growth in recent years, supported by rising investor preference for safe-haven assets and increasing precious metal prices. The market expanded from ap-
proximately X949 billion in FY20 to 2,160 billion in FY25 and nearly doubled to 4,285 billion in FY26, reflecting strong growth in investment demand for bullion

products.

The sharp expansion in FY26 was primarily driven by elevated gold and silver prices, heightened macroeconomic uncertainty, increased central bank purchases and
growing investor preference for precious metals as a hedge against inflation and economic volatility. Additionally, consumer buying behaviour has increasingly
shifted towards investment-led purchases, with demand for gold bars and coins growing at a significantly faster pace than jewellery demand, indicating a rising
preference for wealth preservation and financial investments over discretionary consumption.

Looking ahead, the bullion trading market is expected to grow at a CAGR of | Bullion Trading Market in India by Value in ¥ Billion (Years in Fiscal)
19.6% between FY26 and FY30, reaching approximately X8,768 billion by FY30.

While higher import duties on gold and silver may exert short-term pressure on 8,768
demand and import volumes, the long-term outlook remains favourable, sup- 19.6% //'
ported by increasing financialization of gold, rising retail participation and sus- yd
tained demand for precious metals as an investment asset class. 08.49% 4285
S0
. . . X P
Bars and Coins Market Segmentation by Metal (Value) (Fiscal 2026) 019 17 ? o 2160 -
£ []
2020 2025 2026E 2030P
0.7%
12.3% Gold Bars and Coins Market in India by Volume in Tonnes (Years in Fiscal)
79% 433
= Gold 21% -
11 6%
m Silver
= Other l
2020 2026E 2030P

Gold Bullion Trading Market Segmentation by Weight (Value) (Fiscal 2026) Total Market Size| | Sitver Bullion Trading Market Segmentation by Weight (Value) (Fiscal 2026) Total Market Size 528

<3,762 Billion Billion
2.0% 2.4%
0.5%
5.0% = 1-9gm
10.4% 0.1% 15.2% 10.0%
. g 30.0% = 10-20gm
= 0-0.9gm
= 1-4gm = 21-50gm
- 51-100gm
17.2% "%
10-25gm = 101-250gm
= 26-50gm = 251-500gm

= 51gm & above u 501gm & above

50.0%
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Bullion trading market in India- Organized v/s Unorganized

The Indian bullion market is still driven by unorganized market accounting for 58.4% of the total market, though the share of organized retail is gradually rising and
is expected to reach 44-46% by Fiscal 2030 from 41.6% in Fiscal 2026. The increase in the organized market share is supported by shifting consumer demands to-
wards higher purity bars and coins for silver and trusted hallmarked gold coins and bars available through organized players. Additionally, regulatory changes such
as mandatory PAN/GST compliance, digital trading through IIBX, and import schemes like CEPA-TRQ are making the market more favourable for organized players.
These changes support better price discovery, ensure product quality, and reduce informal transactions, driving the growth of organized players in the bullion trad-
ing market.

Gold and Silver Bullion Trading Market- Organized v/s Unorganized (Fiscal 2026)| | Gold and Silver Bullion Trading through MCX Platform

Registration
on platform

= Anyone can “MCX is the “Registered * Delivery from =Payment is
purchase or platform party can the seller can made to MCX
sell through through which either sell or happens only for purchase
MCX platform trade takes purchase these from and delivery
post places in form contracts goverment from MCX
.L. - d registration of futures and approved valut is done
] anz options agencies valut to registered
norg 1€ contract to MCX valuts party valut
directly in
. form of
u Orgamzed LBMA or IGD

bars

Gold and Silver Bullion Trading through Augmont SPOT Platform

. . ) ) i ) Registration on Sell or Purchase
Overall, the Indian bullion trading industry is undergoing a structural transfor- R
mation, driven by rising investor preference for precious metals as a store of
. . . . 1 . . . *Anyone can * Augmont SPOT *Registered party *Payment is made
value, increasing financialization of gold, growing demand for bars and coins, and register to platform can purchase to Augmont and
. . . purchase or sell provides the through the pick up is
heightened macroeconomic uncertainty. Supported by favourable longterm but in each case ifrastructure platform from amanged by the
. . L. . . . . Augmont through which Augmont or sell registered party
demand fundamentals and increasing participation from both retail and institu- eaterprise is the trade takes place to Augmont from Augmont
. . . . . . other transacting authorized
tional investors, the industry is expected to witness sustained growth over the party centres

coming years. Organized and technology-enabled players with integrated capabil-
ities across sourcing, refining, trading and distribution are likely to be key benefi- | Digital Gold Market in India (in tonnes)
ciaries of this shift towards investment-led precious metals consumption.

Investment Rationale: Digital Gold Market in India (in tonnes)

Deep Industry Expertise Supported by an Integrated Precious Metals Ecosys-
tem: Augmont has built deep domain expertise in the gold and silver industry \1.\%
over several years, enabling it to establish an integrated business model spanning —
procurement, refining, bullion trading, digital gold, jewellery manufacturing,
international sales and gold-backed financial services. This presence across multi-
ple segments of the value chain allows the company to capture opportunities at
various stages of the precious metals ecosystem while creating operational syner-
gies across its businesses.

w
o

— '20:-‘-0:‘“/ -

Aol 7 25

The company's technology-driven "Augmont SPOT" platform, operational since 5

2012, has emerged as a key pillar of its enterprise business by providing real-time [ ]

bullion pricing, transparent price discovery and efficient order execution for FY 2020 FY 2025 FY 2026E FY 2030P
jewellers, bullion dealers and manufacturers. The platform's proprietary pricing
mechanism, supported by live market data and algorithms, enhances customer confidence and strengthens Augmont's position in the organized bullion market.
Leveraging its experience in enterprise bullion trading, the company expanded into retail offerings through the launch of "Augmont Gold For All" in FY21 and has
continued to broaden its product ecosystem, including facilitating the trading of lab-grown diamonds in FY26.

The company's well-established brand, built on trust, quality and reliability, remains a significant competitive advantage in an industry where authenticity and
purity are critical purchasing considerations. Supported by BIS, LBMA and India Good Delivery compliant products, Augmont has established strong credibility
among customers and industry participants. Furthermore, the sector is characterized by high entry barriers arising from significant working capital requirements,
regulatory approvals, quality certifications, technology investments and distribution infrastructure, which collectively strengthen the company's competitive posi-
tioning and support long-term growth.

Diversified Business Model with Strong Operational Synergies: Augmont has established an integrated precious metals ecosystem with operations spanning
procurement, refining, bullion trading, digital gold offerings, jewellery manufacturing, international sales and gold-backed financial services. The company serves
both enterprise and retail customers through its two platforms, namely Augmont SPOT and Augmont Gold For All, enabling partidpation across multiple segments
of the gold and silver value chain while reducing dependence on any single business vertical. The enterprise business remains the largest contributor to revenue,
with Augmont SPOT generating revenue of X817.5 billion in FY26.

The company's diversified operating structure provides exposure to multiple demand drivers, including bullion investment demand, digital gold adoption, jewellery
exports and gold-backed financial services. While Augmont SPOT caters to jewellers, bullion dealers and manufacturers, the Gold For All platform addresses retail
customers through digital gold and silver investments, SIPs, old-gold monetization and other precious metal products. Additionally, the company manufactures and
exports gold jewellery to international markets such as Hong Kong, Turkey and the UAE, further broadening its revenue base.

A key strength of the business model lies in the synergies created across its verticals. The company's procurement and refining capabilities support multiple busi-
nesses simultaneously, supplying bullion for enterprise sales, jewellery manufacturing and consumer offerings. This integrated approach enhances sourcing effi-
ciencies, optimizes inventory utilization and improves capital productivity. Combined with shared technology infrastructure, logistics and distribution capabilities,
these operational synergies strengthen scalability, improve cost efficiencies and position the company to benefit from the growing formalization and financializa-
tion of India's precious metals market.
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Efficient Procurement Network and Extensive Distribution Infrastructure: Augmont has established a diversified procurement network that enables sourcing of
gold and silver through multiple channels, including domestic and international banks, doré bar imports, scrap gold procurement and direct purchases through the
India International Bullion Exchange (1IBX). The company's presence in GIFT City through its subsidiary, Augmont IFSC, strengthens sourcing capabilities by enabling
direct participation on IIBX, reducing intermediary costs, improving procurement flexibility and providing access to bullion sourced from globally accredited refin-
ers. Additionally, the import of doré bars, which attract lower duties compared to refined gold, supports procurement efficiency and enhances refining economics.

Volume Procured FY26-FY24

Volume of gold procured (MT) 5558 054 6 The company's sourcing capabilities are complemented by its

Volume of doré bars procured (MT) 1078 1048 1297 refining infrastructure comprising two refining facilities locat-

Volume of scrap gold procured (MT) 349 6.62 718 | ed in Rudrapur and Mumbai, with a combined installed refin-

Volume of silver procured (MT) 1,086.39 1.043.55 761.88 | ing capacity of 284 MTPA. These facilities are supported by

NABL-accredited laboratories, BIS hallmarking licences and
India Good Delivery certification, enabling the company to maintain stringent quality standards. Augmont is also among the few refiners authorized to deliver re-
fined bullion on BSE and MCX commodity exchanges, reinforcing its credibility within the organized bullion ecosystem.

Volume Refined

Particabng Fiscal 2026 Tiscal 2025 Fiscal 2024 Augmont has built a wide distribution network that supports

Volume of gold refined (MT) 13.34 15.08 1498 | both enterprise and retail businesses. As of March 31, 2026,

the company operated 20 spot delivery centres across 13
states for bullion distribution and had access to 106 Gold-For-All centres for consumer offerings. The network is further strengthened through partnerships with
leading jewellers, over 218 digital and offline partners, and approximately 3,700 Muthoot Fincorp branches. Supported by a consumer base of over 49.62 million
registered users, this extensive distribution ecosystem enables efficient fulfilment, broad market reach and scalable growth while creating economies of scale
across sourcing and distribution.

Scalable Technology Platform with Proprietary Price Discovery Capabilities: Augmont has developed a technology-driven ecosystem that serves as the backbone
of its operations, supporting both enterprise and retail customers through its in-house developed platforms, Augmont SPOT and Augmont Gold For All. Supported
by a technology team of 40 professionals, the platforms are designed to efficiently handle increasing transaction volumes and user growth without requiring pro-
portionate increases in operating infrastructure, thereby enhancing scalability and operating leverage.

A key differentiator is the company's proprietary price discovery mechanism embedded within the Augmont SPOT platform. Giventhe complexity of bullion pricing,
which is influenced by multiple domestic and international factors including global bullion prices, currency movements, supply-demand dynamics, logistics costs
and taxation, Augmont has developed a technology-enabled pricing engine that provides real-time market-linked bullion prices. The platform integrates live market
data, Al-powered analytics and human oversight to monitor market movements, support predictive analysis and facilitate effective risk management through hedg-
ing strategies.

The technology-led operating model enhances customer experience through transparent pricing, seamless execution and efficient fulfilment while enabling the
company to respond quickly to changing market conditions. Furthermore, the absence of brokerage or terminal fees on the platform improves customer value
proposition, while the company's margins are embedded within quoted prices. As digital adoption and organized bullion trading continue to grow, Augmont's scal-
able technology infrastructure positions it well to drive transaction growth and strengthen its market position.

Strong Financial Performance and Profitability Track Record:

T “As offfor the “As offfor the As of/for the Expandmg. I.Enterprlse Netw.ork and Leveragmg.New Grov«.lth
financial year financial year financial year Opportunities: Augmont aims to strengthen its enterprise
endﬂdzl:"llrthlﬂ, endedll\"'hrclllﬂ- elldedzl\’l;‘rchﬂ, business by expanding the reach of its Augmont SPOT

26 25 {1} . :
Revenue from operations (% million) 941,862.12 662,307.79 349,214.93 platform' which had over 5,223 registered mer_nbers as of
Other Income (2 million) 962,56 31271 37203 || March 31, 2026. The company plans to deepen its presence
Profit for the year (Z million) 3.483.00 227188 759.66 || in underpenetrated Tier 3 and Tier 4 markets through the
EBITDA® (% million) 3,859.50 3.040.88 1.039.19 | addition of 15 new delivery centres by FY29, enhancing last-
EBITDA margin®® (%) 0.41% 0.46% 0.30% . P . I . .
mil r n | n n mer -
Profit for the vear margin®™ (%) 037% 0.34% 027% .|.e dist |but'|9 capabilities Ia d supporting customer acqui
Total borrowings® ( million) 126.72 21543 54864 || sition among jewellers, bullion dealers and manufacturers.
Debt to Equity ® (times) 0.01 0.05 0.29 || The proposed deployment of IPO proceeds towards working
Return on Equity!®) ("ROE")}%) . 31.04% 74.19% 49-94:/0 capital is expected to support higher procurement volumes,

= Ty 7 =

Return on Capital Employed® ("ROCE”) (%) 40.27% 70.10% 49.27% inventory requirements and business scale in the inherently

working-capital-intensive bullion industry.

Beyond geographic expansion, the company intends to broaden its product portfolio by introducing hallmarked jewellery, semifinished jewellery products and
alloy materials, while also offering value-added services such as industry intelligence, financing and insurance facilitation and hallmark verification. These initiatives
are expected to improve customer engagement, increase platform stickiness and strengthen monetization opportunities within the existing ecosystem.

In addition, Augmont has entered the lab-grown diamond segment through its Augmont SPOT platform, creating exposure to a rapidly growing adjacent market.
Leveraging its existing technology infrastructure, the company intends to facilitate seamless trading, price discovery and Al-enabled recommendations for lab-
grown diamonds. With India's growing prominence in global lab-grown diamond production and increasing consumer acceptance of such products, the company is
well positioned to capitalize on a new long-term growth opportunity beyond precious metals.

Scaling Consumer Franchise and Strengthening Backward Integration: Augmont intends to accelerate the growth of its consumer business through the expan-
sion of its Gold For All platform, which offers a wide range of gold and silver-related services to retail customers. The company plans to leverage artificial intelli-
gence, machine learning and data analytics to enhance customer engagement, improve personalization and drive higher customerretention. As of March 31, 2026,
the company had access to 106 Gold-For-All centres operated by Finkurve and 705 independent financial agents, providing an asset-light distribution network to
expand its presence in underserved Tier 2 and Tier 3 markets while maintaining capital efficiency.
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Simultaneously, Augmont is focused on strengthening its integrated procurement and refining ecosystem to support future growth. The company plans to scale
bullion procurement through multiple sourcing channels, including banks, doré imports, scrap sourcing and lIBX-based imports through its GIFT City subsidiary. The
proposed deployment of IPO proceeds towards inventory and working capital is expected to support larger procurement volumes, improve supply reliability and
strengthen its ability to service large customers during peak demand periods.

The company also intends to expand refining operations at its Rudrapur and Mumbai facilities while increasing jewellery manufacturing and export activities from
its Jaipur unit. Investments in refining technology, higher doré sourcing and expanded export capabilities are expected to improve recovery rates, enhance cost
efficiencies and increase value capture across the precious metals value chain. Collectively, these initiatives are aimed at strengthening Augmont's integrated busi-
ness model and supporting long-term growth.

Valuation & Outlook: The Indian bullion trading market is expected to grow from 4.3 trillion in FY26 to 8.8 trillion by FY30, driven by rising investment de-
mand for precious metals, increasing digital gold adoption and growing formalization of the industry. Augmont is well positioned to capitalize on this opportunity
through its integrated presence across procurement, refining, bullion trading, digital gold, jewellery exports and gold-backed financial services. The company bene-
fits from a diversified sourcing network, 284 MTPA refining capacity, authorization to deliver bullion on BSE and MCX exchanges, and a large distribution ecosystem
comprising 20 delivery centres, 218+ partners, 3,700+ Muthoot branches and 49.6 million registered consumers. Its technology-led platforms, Augmont SPOT and
Gold For All, provide real-time price discovery, strong customer engagement and scalable operating leverage. Augmont has delivered strong financial performance
with revenue and PAT CAGR of 64% and 114%, respectively, during FY24-FY26, while maintaining ROE/ROCE of 51.0%/40.3% and a near debt-free balance sheet.
Future growth is expected to be driven by expansion into Tier 2/3/4 markets, addition of 15 new delivery centres by FY29, strengthening of refining and export
operations, increased consumer penetration and the recently launched lab-grown diamond trading platform. Given its integrated business model, strong market
position, robust financial profile and multiple growth drivers, we recommend subscribing to the issue as a long-term investment opportunity.
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Income Statement Balance Sheet

Y/E (INR mn) FY24 FY25 FY26 Y/E (INR mn) FY24 FY25 FY26
Revenue 3,49,214 6,62,307 9,41,862 Source of funds
Expenses: Equity Share Capital 45 45 418
Cost of Materials Consumed 95,779 1,89,480 2,07,001 Reserves 1,803 3,984 8,651
Purchases of Stock in Trade 2,51,322 4,68,497 7,31,545 T1otal Share holders funds 1,872 4,146 9,327
Employee Cost 207 239 292 14tal Debt 549 215 126
Total Expenses 3,48,176 6,59,267 9,38,002 Curent Liabilities 5,664 14,351 3167
EBITDA 1,039 3,041 3,860 1rade Payables 1,369 950 692
Ha B 0 0y 0
EBITDA Margin % 0.30% i 0.41%  r5tal Non-Current Liabilities 66 75 75
Interest 185 119 19 Total Liabilities 7,602 18,573 12,569
Depreciation 84 81 72
Other Income 274 212 962 .
Application of funds
PBT 1,043 3,052 4,731
Fixed Assets 205 221 237
PAT 760 2,272 3,483
CwiIP 1 1 -
EPS 9.1 26.9 40.5
Cash and Bank 2,212 1,800 1,472
Current Assets 7,151 17,888 12,000
Trade Receivables 1,051 384 1,817
Other current assets 2,145 11,507 2,802
Total Assets 7,602 18,573 12,569
ojd Cash Flow Key Ratios
o Y/E (INR mn) FY24 FY25 FY26 Y/E (INR min) FY24 FY25 FY26
Z Profit Before Tax 1,043 3,052 4,731 Growth Ratio
Adjustment 94 60 -70  Net Sales Growth(%) 11.6 89.7 42.2
O Operating profits before WC Changes 1,137 3,112 4,661 EBITDA Growth(%) 63.1 192.7 26.9
: Cash Flow after changes in Working Capital 1,213 1,449 1,131 pAT Growth(%) 73.4 198.9 53.3
Tax Paid -246 -395 -1,553 : :
pr— Margin Ratios
Cash From Operating Activities 967 1,054 -422 EBITDA 03 05 0.4
Cash Flow from Investing Activities 1,684 -610 -513 PBT 0.3 05 05
Cash from Financing Activities -1,599 -470 67 PAT 0.2 03 0.4
Net Cash Inflow / Outflow 1,053 -26 -867 Return Ratios
Opening Cash & Cash Equivalents 709 1,762 1,736 ROE 29.9 742 51.0
Closing Cash & Cash Equivalent 1,762 1,736 869
ROCE 49.3 70.1 40.3

Turnover Ratios

Asset Turnover(x) 459 35.7 74.9

Fixed Asset Turnover (x) 1703.5 2996.9 3974.1

Solvency Ratios

Debt/Equity(x) 0.3 0.1 0.0
Current Ratio(x) 1.3 1.2 3.8
Interest Cover(x) 13.4 38.7 66.7

Valuation Ratios

P/E - - 19.5
P/B - - 4.6
EV/EBITDA - - 18.3
EV/Sales - - 0.1
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Disclaimer

Analyst Certification:

1, Kabir Sharma, Research Analyst of SMIFS Limited (in short “SMIFS / the Company”), authors and the names subscribed to this Research Report, hereby certify that all of the
views expressed in this Research Report accurately reflect our views about the subject issuer(s) or securities and distributed as per SEBI (Research Analysts) Regulations 2014. |
also certify that no part of our compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or view(s) in this Research Report. It is also con-
firmed that I, the above-mentioned Research Analyst(s) of this Research Report have not received any compensation from the subject companies mentioned in the Research
Report in the preceding twelve months and do not serve as an officer, director or employee of the subject companies mentioned in the Research Report.

Terms & Conditions and Other Disclosures:

SMIFS Limited is regulated by the Securities and Exchange Board of India (“SEBI”) and is engaged in the business of Stock Broking, Depository Services, Portfolio Management,
Research Services and Distribution of Financial Products and related allied activities for which SMIFS is registered with various regulators. SMIFS Limited includes Subsidiaries,
Group and Associate Companies, Promoter, Directors, Employees and affiliates.

Research Services

SMIFS is registered as a Research Analyst Entity. The Research Reports are prepared and distributed by SMIFS in the capacity of a Research Analyst as per Regulation 19 & 22(1)
of SEBI (Research Analysts) Regulations 2014, having SEBI Registration Number — INH300001474.

Stock Broking

SMIFS is a Trading Member of National Stock Exchange of India Limited (NSE); BSE Limited (BSE), Metropolitan Stock Exchange of India Limited (MSEI) and Multi Commodity of
Exchange of India Limited (MCX); National Commodity and Derivatives Exchange Limited (NCDEX) with SEBI Registration Number: INZ000220635.

Depository Services

SMIFS is a Depository Participant of National Securities Depository Limited (NSDL) bearing DP ID — IN301629 and Central Depository Services (India) Limited (CDSL) bearing DP ID
— 12016000 with SEBI Registration Number IN-DP-414-2019.

Portfolio Management
SMIFS is also registered as a Portfolio Manager with SEBI Registration Number INPO00004623 and Research Analyst with SEBI Registration Number INH300001474.
Distribution

SMIFS is also registered with Association of Mutual Funds of India (AMFI) with ARN Code 3080 for the distribution of Mutual Fund Units of various reputed Asset Management
Companies.

Subsidiaries

Stewart & Mackertich Commodities Limited is a subsidiary of SMIFS Limited and a Trading Member of National Commodity and Derivatives Exchange Limited (NCDEX) with SEBI
Registration Number INZ000064332.

SMIFS Wealth Management Limited is also a subsidiary of SMIFS Limited, registered with Association of Portfolio Managers in India (APMI), having APRN - APRN0O0855.

SMIFS and its associates might have investment banking and other business relationship with a significant percentage of companies covered by our Research Analysts. SMIFS
generally prohibits its analysts, persons reporting to analysts and their relatives from maintaining a financial interest in the securities or derivatives of any companies that the
analysts cover.

The information and opinions in this Research Report have been prepared by SMIFS and are subject to change without any notice. The Research Report and information con-
tained herein is strictly confidential and meant solely for the selected recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to
any other person or to the media or reproduced in any form, without prior written consent of SMIFS Limited. While we would endeavour to update the information herein on a
reasonable basis, SMIFS is under no obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent SMIFS
from doing so. Non-rated securities indicate that the rating on a particular security has been suspended temporarily and such suspension is in compliance with applicable regu-
lations and/or policies of SMIFS, in circumstances where SMIFS might be acting in an advisory capacity to this company, or in certain other circumstances.

IPO Note

This Research Report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is its accura-
cy or completeness guaranteed. This Research Report and information herein is solely for informational purposes and shall not be used or considered as an offer document or
solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Securities as defined in clause (h) of section 2 of the Securities Contract Act, 1956,
includes Financial Instruments, Currency and Commodity Derivatives. Though disseminated to all the customers simultaneously, not all customers may receive this Research
Report at the same time. SMIFS will not treat recipients as customers by virtue of their receiving this Research Report. Nothing in this Research Report constitutes investment,
legal, accounting and tax advice or a representation that any investment or strategy is suitable or appropriate to your specific circumstances. The securities discussed and opin-
ions expressed in this Research Report may not be suitable for all investors, who must make their own investment decisions, based on their own investment objectives, financial
positions and needs of specific recipient. This may not be taken in substitution for the exercise of independent judgment by any recipient. The recipient should independently
evaluate the investment risks. The value and return on investment may vary because of changes in interest rates, foreign exchange rates or any other reason. SMIFS accepts no
liabilities whatsoever for any loss or damage of any kind arising out of the use of this Research Report. Past performance is not necessarily a guide to future performance. Inves-
tors are advised to see Risk Disclosure Document to understand the risks associated before investing in the securities markets. Actual results may differ materially from those
set forth in projections. Forward-looking statements are not predictions and may be subject to change without notice. The information given in this report is as of date of this
report and there can be no assurance that future results or events will be consistent with this information. The information provided in this report remains, unless otherwise
stated, the copyright of SMIFS. All layout, design, original artwork, concepts and intellectual Properties remain the property and copyright of SMIFS and may not be used in any
form or for any purpose whatsoever by any party without the express written permission of the SMIFS.

SMIFS shall not be liable for any delay or any other interruption which may occur in presenting the data due to any reason, including network (Internet) reasons or snags in the
system, breakdown of the system or any other equipment, server breakdown, maintenance shutdown, breakdown of communication services or inability of SMIFS to present
the data. In no event shall SMIFS be liable for any damages, including without limitation direct or indirect, special, incidental, or consequential damages, losses or expenses
arising in connection with the data presented by the SMIFS through this report.

Participants in foreign exchange transactions may incur risks arising from several factors, including the following: (a) Exchange Rates can be volatile and are subject to large
fluctuations; (b) the value of currencies may be affected by numerous market factors, including world and notional economic, political and regulatory events, events in Equity &
Debt Markets and changes in interest rates; and (c) Currencies may be subject to devaluation or government imposed Exchange Controls which could affect the value of the
Currency. Investors in securities such as Currency Derivatives, whose values are affected by the currency of an underlying security, effectively assume currency risk.

Since associates are engaged in various financial service businesses, they might have financial interests or beneficial ownership in various companies including the subject com-
pany/companies mentioned in this Research Report.

SMIFS and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may: (i) from time to may have long or short positions in, and buy
or sell the Securities, mentioned herein or (ii) be engaged in any other transaction involving such Securities and earn brokerage or other compensation of the Subject Company/
companies mentioned herein or act as an Advisor or Lender/Borrower to such Companies or have other potential/material Conflict of Interest with respect to any recommen-
dation and related information and opinions at the time of the publication of the Research Report or at the time of Public Appearance.

SMIFS does not have proprietary trades but may at a future date, opt for the same with prior intimation to Clients/ Investors and extant Authorities where it may have proprie-
tary long/short position in the above Scrip(s) and therefore should be considered as interested.

www.smifs.com 0 @ @ 0 0


https://t.me/smifslimited
https://www.linkedin.com/company/smifs-limited/
https://www.facebook.com/SmifsLimited/
https://www.youtube.com/channel/UCQ32cW4pLRsOw8WCXucK70A
https://www.instagram.com/smifslimited/
https://twitter.com/SmifsLimited

SMIFS Mackertich
LIMITED

LEGACY | TRUST | GROWTH

SMIFS

Disclaimer

The views provided herein are general in nature and do not consider Risk Appetite or Investment Objective of any particular Investor; Clients/ Readers/ Subscribers of this Re-
search Report are requested to take independent professional advice before investing, however the same shall have no bearing whatsoever on the specific recommendations
made by the analysts, as the recommendations made by the analysts are completely independent views of the Associates of SMIFS even though there might exist an inherent
conflict of interest in some of the stocks mentioned in the Research Report.

The information provided herein should not be construed as invitation or solicitation to do business with SMIFS.

SMIFS or its subsidiaries collectively or Research Analysts or their relatives, do not own 1% or more of the equity securities of the Company mentioned in the Research Report as
of the last day of the month preceding the publication of the Research Report.

SMIFS encourages independence in Research Report preparation and strives to minimize conflict in the preparation of Research Report. Accordingly, neither SMIFS and their
Associates nor the Research Analysts and their relatives have any material conflict of interest at the time of publication of this Research Report or at the time of the Public
Appearance, if any.

SMIFS or its associates might have managed or co-managed public offering of securities for the subject company or might have been mandated by the subject company for any
other assignment in the past twelve months.

SMIFS or its associates might have received any compensation from the companies mentioned in the Research Report during the period preceding twelve months from the date
of this Research Report for services in respect of managing or co-managing public offerings, corporate finance, investment banking, brokerage services or other advisory services
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tioned in the Research Report in the past twelve months.

SMIFS or its associates or its Research Analysts did not receive any compensation or other benefits whatsoever from the subject companies mentioned in the Research Report
or third party in connection with preparation of the Research Report.
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The Research Analysts might have served as an officer, director or employee of the subject company.

SMIFS and its Associates, Directors, Officers, Employees, Research Analysts, including their relatives worldwide, may have been engaged in market making activity for the com-
panies mentioned in the Research Report.

SMIFS may have issued other Research Reports that are inconsistent with and reach different conclusion from the information presented in this Research Report.
A graph of daily closing prices of the securities/commodities is also available at www.nseindia.com and/or www.bseindia.com, www.mcxindia.com and/or https://www.msei.in.
SMIFS submits’ s that no material disciplinary action has been taken on the Company by any Regulatory Authority impacting Equity Research Analysis activities in last 3 years.

This Research Report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or
other jurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation or which would subject SMIFS and affiliates to any registration or
licensing requirement within such jurisdiction. The securities described herein may or may not be eligible for sale in all jurisdictions or to certain categories of investors. Persons
in whose possession this document may come are required to inform themselves of and to observe such restriction.
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