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THIS ISAPUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSES ONLY AND IS NOT APROSPECTUS 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”).

(Please scan this
QR code to view

INTERNATIONAL GEMMOLOGICAL INSTITUTE (INDIA) LIMITED the RHP )

Our Company was incorporated as ‘International Gemmological Institute (India) Private Limited’ at Mumbai, Maharashtra as a private limited company under the Companies Act, 1956, pursuant to a certificate of incorporation dated February 23, 1999, issued by the Registrar of Companies, Maharashtra at Mumbai (“RoC”). Our Company was
subsequently converted into a public limited company and the name of our Company was changed to ‘International Gemmological Institute (India) Limited’ and a fresh certificate of incorporation dated July 10, 2024 was issued by the RoC. For further details, see “History and Certain Corporate Matters — Brief History of our Company”on page 192 of the
red herring prospectus dated December 6, 2024 (“RHP” or “Red Herring Prospectus”) filed with the RoC.
Registered Office: 702, 7" Floor, The Capital, Bandra Kurla Complex, Bandra (E), Mumbai - 400 051, Maharashtra, India; Tel: +91 22 4035 2550; Website: https://www.igi.org/; Contact person: Hardik Desai, Company Secretary and Compliance Officer;
E-mail: investor.relations@igi.org; Corporate Identity Number: U74999MH1999PLC118476

PROMOTER OF OUR COMPANY: BCP ASIA Il TOPCO PTE. LTD.
INITIAL PUBLIC OFFERING OF UP TO [e] EQUITY SHARES OF FACE VALUE OF X2 EACH (“EQUITY SHARES”) OF INTERNATIONAL GEMMOLOGICAL INSTITUTE (INDIA) LIMITED (OUR “COMPANY” OR THE
“COMPANY”) FOR CASHAT APRICE OF X[e] PER EQUITY SHARE (INCLUDING APREMIUM OF X[e] PER EQUITY SHARE) (“OFFER PRICE”) AGGREGATING UP TO 42,250 MILLION (THE “OFFER”) COMPRISING A
FRESH ISSUE OF UP TO [¢] EQUITY SHARES OF FACE VALUE X2 EACH AGGREGATING UP TO %14,750 MILLION (THE “FRESH ISSUE”) AND AN OFFER FOR SALE (THE “OFFER FOR SALE”) OF UP TO [e] EQUITY
SHARES OF FACE VALUE X2 EACHAGGREGATING UP TO 27,500 MILLION, BY BCPASIAIITOPCO PTE.LTD. (“PROMOTER SELLING SHAREHOLDER”) (“OFFERED SHARES”).

DETAILS OF THE SELLING SHAREHOLDERS, OFFER FOR SALE AND WEIGHTED AVERAGE COST OF ACQUISITION

NAME OF SELLING SHAREHOLDER TYPE NUMBER OF EQUITY SHARES BEING OFFERED/AMOUNT (IN XMILLION) WEIGHTED AVERAGE COST OF
ACQUISITION PER EQUITY SHARE (IN X)*
BCP Asia Il TopCo Pte. Ltd. Promoter Selling Shareholder Up to [e] equity shares of face value X2 each aggregating up to 327,500 million 81.36

*As certified by S K Patodia & Associates LLP, Chartered Accountants, with firm registration number 112723W/W100962, by way of their certificate dated December 6, 2024.
Our Company is an independent certification and accreditation services provider for diamonds, studded jewelry and colored stones certifications.

The Offer is being made through the Book Building Process in accordance with Regulation 6(2) of the SEBI ICDR Regulations
QIB Portion: Not less than 75% of the Net Offer | Non-Institutional Portion: Not more than 15% of the Net Offer | Retail Portion: Not more than 10% of the Net Offer
Employee reservation portion : upto [*] Equity Shares aggregating up to X 20 Million.

PRICE BAND: %397 TO 417 PER EQUITY SHARE OF FACE VALUE OF X2 EACH.
THE FLOOR PRICE AND THE CAP PRICE ARE 198.5 TIMES AND 208.5 TIMES THE FACE VALUE OF THE EQUITY SHARES, RESPECTIVELY.
BIDS CAN BE MADE FOR A MINIMUM OF 35 EQUITY SHARES AND IN MULTIPLES OF 35 EQUITY SHARES.
THE AVERAGE COST OF ACQUISITION OF EQUITY SHARES ACQUIRED BY THE PROMOTER SELLING SHAREHOLDER ON MAY 19, 2023 IS X81.36 PER EQUITY
SHARE, AND THE OFFER PRICE AT UPPER END OF THE PRICE BAND IS %417.
A DISCOUNT OF X 39 PER EQUITY SHARE IS BEING OFFERED TO ELIGIBLE EMPLOYEES BIDDING IN THE EMPLOYEE RESERVATION PORTION
In accordance with the recommendation of the Independent Directors of our Company, pursuant to their resolution dated December 6, 2024, the above provided price band

is justified based on quantitative factors/ KPls disclosed in the ‘Basis for Offer Price’ section of the RHP vis-a-vis the weighted average cost of acquisition ("WACA”) of
primary and secondary transaction(s), as applicable, disclosed in ‘Basis for Offer Price’ section on page 96 of the RHP and provided below in the advertisement.

In making an investment decision and purchase in the Offer, potential investors must only rely on the information included in the RHP and the terms of the Offer, including the
merits and risks involved and not rely on any other external sources of information about the Offer available in any manner.

RISKS TO INVESTORS
(For details refer to section titled "Risk Factors" on page 32 of the RHP)

Risks Relating to the Proposed Acquisitions
* Objects Risk: A significant portion of the Net Proceeds i.e., ¥13,000.00 million towards funding the Proposed Acquisitions are proposed to be paid to the Promoter of our
Company. The following table sets forth details of the consideration paid and purchase consideration by our Promoter for such acquisitions:

Entity

Total Purchase Consideration*
% 13,244.63 million ($ 158.20 million)
* Calculated basis exchange rate of $1 = ¥83.72, as per Form SH-4 as of

Total Consideration Paid*
% 14,456.41 million ($176.20 million)

|GI Netherlands and |Gl Belgium

* Consideration was paid in USD. Calculated basis exchange rate of $1 = 382.05, as per Form SH-4.

September 30, 2024.

+ The Offer includes an Offer for Sale of Equity Shares by the Promoter Selling Shareholder, the proceeds from the Offer for Sale will be remitted to the Promoter Selling Shareholder and
our Company will not benefit from such proceeds.

Risks Relating to the Pre-Acquisition Group

* Promoter Experience Risk: Our Promoter acquired our Company in Calendar Year 2023 and does not have significant experience in our line of business.

+ Customer Concentration Risk: The Pre-Acquisition Group derived a significant portion of our revenue from our key customers, and any inability to retain our key
customers or attract new customers and expand our customer network, could negatively affect our business and results of operations. The following table sets forth details
of revenue generated from the top 10 and top 15 customers of the Pre-Acquisition Group for the periods indicated: (% in millions, except percentages)

Revenue from Top Nine-months period ended September 30, Calendar Year ended December 31,
Customers 2024 2023 2023 2022 2021
Top 10 customers 2,633.94 44.17% 1,981.89 43.67% 2,597.92 40.69% 1,666.23 33.94% 861.88 23.63%
Top 15 customers 3,068.54 51.45% 2,209.83 48.70% 2,966.52 46.46% 1,914.06 38.98% 1,058.01 29.01%

» Geographical Concentration Risk: Substantially all of the revenue of the Pre-Acquisition Group is derived in India, from laboratories, in-factory laboratory set-ups and
mobile laboratory set-ups based in the states of Gujarat and Maharashtra, which are diamond manufacturing and trading hubs in India. Any adverse developments affecting
these regions in India could adversely affect our business, financial condition, results of operations and cash flows. The following table sets forth details of revenue from the
certification business of the Pre-Acquisition Group from Maharashtra and Gujarat:

Revenue of Nine-months period ended September 30, Calendar Year ended December 31,
certification business 2024 2023 2023 2022 2021
Guijarat 3,143.17 93.67% 1,951.74 44.25% 2,849.51 45.91% 1,942.76 40.67% 1,145.43 32.05%
Maharashtra 2,093.33 35.74% 1,941.70 44.02% 2,688.99 43.32% 2,227.82 46.63% 1,959.38 54.82%

 Growth Risk: The Pre-Acquisition Group has experienced growth in the past few years and if we are unable to sustain or manage our growth, or successfully execute our
growth strategy, our business and results of operations may be adversely affected. The following table sets forth certain of the key metrics of the Pre-Acquisition Group for the

periods indicated: (in ¥ millions)
Nine-months period ended September 30, Calendar Year ended December 31,
2024 2023 2023 2022 2021
Revenue from operations (in X millions) 5,963.57 4,537.88 6,385.28 4,909.94 3,646.91
Revenue from certification services (in X millions) 5,856.58 4.410.59 6,206.82 4.777.44 3,574.30
EBITDA (in X millions) 4,291.82 3,213.16 4,501.18 3,351.82 2,406.48
Restated profit for the period/year (in X millions) 3,260.60 2,386.94 3,247.38 2,417.58 1,715.30

Continued on next page...




Tag, |WHaR , < feder 203y

d & SIT<p

marathi.freepressjournal.in

D

...continued from previous page.

* Product Concentration Risk: We are primarily in the business of the certification and accreditation of natural diamonds, laboratory-grown diamonds, studded jewelry and
colored stones, and any adverse changes in the conditions affecting these industries, including a decrease in prices or supply, can adversely impact our business, financial
condition, results of operations, cash flows and prospects. The following table sets forth the breakdown of the revenue of the Pre-Acquisition Group generated from our
certification business, and as a percentage of our revenue from operations of the Pre-Acquisition Group for the periods indicated.

(X in millions, except percentages)

Nine-months period ended September 30,

Calendar Year ended December 31,

2024 2023

2023 2022 2021

Laboratory-grown diamonds | 3,515.52 59.49% 2,337.91 52.07%

3,338.65 53.03% 2,049.88 42.35% 1,286.73 35.51%

Natural diamonds 1,157.49 19.59% 930.31 20.72%

1,224.16 19.45% 1,221.39 25.23% 1,183.51 32.66%

Studded Jewelry and

colored stones 1,183.57 20.03% 1,142.37 25.44%

1,644.00 26.11% 1,506.17 31.12% 1,104.06 30.47%

Risks Relating to the Business of the Post-Acquisition Group

* International Operations Risk: Following the completion of the Proposed Acquisitions, our international operations subject us to risks, including unfavorable political,
regulatory, labor, tax and economic conditions in other countries that could adversely affect our business, financial condition and results of operations. The following table

sets forth the revenue from operations of our Company, IGI Belgium group and IGI Netherlands Group, for the periods indicated:

(in X millions)
Revenue from Operations Nine-months period ended September 30, Calendar Year ended December 31,
2024 2023 2023 2022 2021
|G| Belgium Group 975.39 N.A.“ 1,515.84 1,549.26 1,598.89
|Gl Netherlands Group 1,014.26 N.A."Y 1,158.92 1,082.11 864.49
Note:

('The special purpose consolidated financial statements of the |G| Belgium Group and the |Gl Netherlands Group for the nine-months period ended September 30, 2023 are not available.

Risks Relating to the Equity Shares and the Offer

» Market Risk: The Offer Price, market capitalisation to revenue from operations and price to earnings ratio at the Offer Price of our Company, may not be indicative of the

market price of the Company on listing and thereafter.

Particulars

Price to Earnings Ratio

Market Capitalization to Revenue from Operations

ForCY2023

48.93 times atlower end

26.98 times atlower end

50.98 times atupperend

28.22 times atupperend

* The Price to Earnings ratio based on basic and diluted EPS for Calendar Year 2023 at the upper end of the Price band is as high as 50.98 as compared to the Price to

Earnings Ratio of Nifty 50 index as on December 5, 2024 is 22.74.

* Weighted Average Return on Net Worth for Calendar Years 2024, 2023 & 2022 is 78.40%.
» Weighted average cost of acquisition of all shares transacted in three years immediately preceding the Red Herring Prospectus

Weighted Average Cost of

Period Acquisition (in )

Cap Price is ‘X’ times the Weighted
Average Cost of Acquisition

Range of acquisition price: Lowest
Price — Highest Price (inX)

Lastthree years 81.36

5.13 81.36—-81.36

* The four BRLMs associated with the Offer have handled 80 public issues in the past three Financial Years, out of which 23 issues closed below the Offer price on the

listing date.

Name of the BRLMs

Total Issues Issues closed below IPO Price on listing date

Axis Capital Limited*

24 6

Kotak Mahindra Capital Company Limited*

20 9

Morgan Stanley India Company Private Limited*

SBI Capital Markets Limited*

12 6

Common issues of above BRLMs

24 6

Total

80 23

* |ssues handled where there are no common BRLMs.

ANCHOR INVESTOR BIDDING DATE : THURSDAY, DECEMBER 12, 2024*

BID/OFFER
PERIOD

BID/OFFER OPENS ON : FRIDAY, DECEMBER 13, 2024

BID/OFFER CLOSES ON : TUESDAY, DECEMBER 17, 2024*

* Our Company may, in consultation with the Book Running Lead Managers, may consider participation by Anchor Investors in accordance with the SEBI ICDR Regulations.
A The UPI mandate end time and date shall be 5:00 p.m. on the Bid/Offer Closing Date.

BASIS FOR OFFER PRICE

The Price Band will be determined by our Company in consultation with the BRLMs, and the Offer Price will be determined by our Company, in consultation with the BRLMs, on
the basis of assessment of market demand for the Equity Shares offered through the Book Building Process and on the basis of quantitative and qualitative factors as
described below. The face value of the equity shares is X2 each and the Offer Price and Floor Price is 198.50 times the face value and the Cap Price is 208.50 times the face
value. Investors should also see “Risk Factors”, “Summary of Restated Financial Information”, “Our Business”, “Restated Financial Information”, and “Management’s
Discussion and Analysis of Financial Condlition and Results of Operations” beginning on pages 32, 65, 159, 214 and 508, respectively, of the RHP, to have an informed view
before making an investment decision.

Qualitative Factors: Some of the qualitative factors and our strengths which form the basis for computing the Offer Price are as follows: « World's second largest independent
certification and accreditation services provider among our global peers for loose stones and studded jewelry and in an industry characterized by barriers to entry « First mover
and global market leader in providing certification services for the fast-growing laboratory grown diamond industry « Extensive range of services for certification and
accreditation services provided to a diverse group of customers along the value chain « Education initiatives that support spreading awareness, building customer partnerships
and our brand « Demonstrated track record of delivering growth in revenue, margins and returns * Experienced professional management team backed by the largest alternate
asset manager globally. For details, see “Our Business —Competitive Strengths of Post-Acquisition Group” on page 166 of the RHP.

Quantitative Factors: Some of the information presented below relating to our Company is derived from the Restated Financial Information. For details, see “Restated
Financial Information”and “Other Financial Information”beginning on pages 214 and 502, respectively, of the RHP.

Pursuant to a resolution passed by our Board on April 25, 2024, and a resolution passed by our Shareholders on May 8, 2024, the issued, subscribed and paid-up capital of our
Company was sub-divided from 394,809 equity shares of face value of 310 each to 1,974,045 equity shares of face value of X 2 each.

Sub-division of shares are retrospectively considered for the computation of earnings per equity share in accordance with Ind AS 33 for all Calendar Years/ periods presented.
Some of the quantitative factors which may form the basis for computing the Offer Price are as follows:

A. Basic and Diluted Earnings Per Equity Share (“EPS”), as adjusted for changes in capital:

Calendar Year/Period Ended Basic EPS (in ) Diluted EPS (in %) Weight
December 31, 2023 8.18 8.18 3
December 31, 2022 6.09 6.09 2
December 31, 2021 4.32 4.32 1
Weighted Average 6.84 6.84

Nine-months period ended September 30, 2024 8.22 8.22

Nine-months period ended September 30, 2023 6.02 6.02

allotted on June 6, 2024. Such Equity Shares allotted pursuant to the bonus issue are retrospectively considered for the computation of basic EPS and diluted EPS in
accordance with Ind AS 33 for all the Calendar Years/periods presented.
B. Price/Earning (“P/E”) ratio in relation to Price Band of 3397 to 3417 per equity share of face value 32

Particulars P/E at the Floor Price P/E at the Cap Price
(number of times) (number of times)

Based on basic EPS for Calendar Year ended December 31, 2023 48.53 50.98

Based on diluted EPS for Calendar Year ended December 31, 2023 48.53 50.98

C. Industry P/E ratio
There are no listed companies globally and/or in India that engage in a business similar to that of our Company. Accordingly, it is not possible to provide an industry comparison
in relation to our Company.

D. Return on Net Worth (“RoNW”)

Calendar Year/Period Ended RoNW (%) Weight
December 31, 2023 76.58 3
December 31, 2022 83.13 2
December 31, 2021 74.39 1
Weighted Average 78.40

Nine-months period ended September 30, 2024 56.59

Nine-months period ended September 30, 2023 60.50

Notes:

Notes:

1. The figures disclosed above for basic EPS and diluted EPS are derived from the Restated Financial Information.

2. Basic EPS is calculated as restated loss for the year/period attributable to owners of our Company divided by the weighted average number of Equity Shares outstanding
during the year/ period .

3. Diluted EPS is calculated as restated loss for the year/period attributable to owners of our Company divided by the weighted average number of Equity Shares outstanding
during the year/ period and the weighted average number of Equity Shares that could have been issued upon conversion of all dilutive potential Equity Shares.

4. Weighted average = aggregate of year-wise weighted EPS divided by the aggregate of weights i.e. (EPS x Weight) for each year/total of weights.

5. Pursuant to a resolution passed by our Board on April 25, 2024, and a resolution passed by our Shareholders on May 8, 2024, the issued, subscribed and paid-up capital of
our Company was sub-divided from 394,809 equity shares of face value of 10 each to 1,974,045 equity shares of face value of X2 each. Sub-division of equity shares is
retrospectively considered for the computation of basic EPS and diluted EPS in accordance with Indian Accounting Standard 33 (“Ind AS 33’) for all the Calendar Years/
periods presented.

6. Pursuant to a resolution passed by our Board on April 25, 2024 and a resolution passed by our Shareholders on May 21, 2024, the issuance of 394,809,000 equity shares
equity shares of face value X2 each by way of a bonus issue in the ratio of 200 Equity Share for every one equity share of face value X2 each held, was approved, which were

1. RoNW calculated as restated profit for the year/period divided by the average Net Worth for the respective year/period.
2. Net worth means aggregate of equity share capital and other equity.
3. Average net worth is sum of opening and closing net worth divided by two.
4. Weighted average = Aggregate of year-wise weighted RoNW divided by the aggregate of weights i.e. RONW x Weight for each year/total no. of weights.
5. The figures for restated profit for the period / year attributable to equity shareholders of the Company and total equity to calculate Net worth and RoNW are derived from the
Restated Financial Information.
E. NetAsset Value (“NAV”) per equity share of face value X2, as adjusted

Particulars Amount )"

As on December 31, 2023 12.83

As on September 30, 2024 16.22

After the completion of the Offer

- At the Floor Price 48.82

- At the Cap Price 49.02

Offer Price [o]*

*To be computed after finalization of offer price.
Notes:

1. NAV per equity share represents net worth as at the end of the year/ period, as restated, divided by the number of Equity Shares outstanding at the end of the year/ period.

Continued on next page...
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BASIS FOR OFFER PRICE

2. Pursuant to a resolution passed by our Board on April 25, 2024, and a resolution passed by our Shareholders on May 8, 2024, the issued, subscribed and paid-up capital of
our Company was sub-divided from 394,809 equity shares of face value of 310 each to 1,974,045 equity shares of face value of X2 each. Sub-division of equity shares is
retrospectively considered for the computation of basic EPS and diluted EPS in accordance with Indian Accounting Standard 33 (“Ind AS 33’) for all the Calendar Years/
periods presented.
3. Pursuant to a resolution passed by our Board on April 25, 2024 and a resolution passed by our Shareholders on May 21, 2024, the issuance of 394,809,000 equity shares
equity shares of face value X2 each by way of a bonus issue in the ratio of 200 Equity Share for every one equity share of face value X2 each held, was approved, which were
allotted on June 6, 2024. Such Equity Shares allotted pursuant to the bonus issue are retrospectively considered for the computation of basic EPS and diluted EPS in
accordance with Ind AS 33 for all the Calendar Years/periods presented
F. Key Performance Indicators (“KPIs”)
The table below sets forth the details of our KPIs that our Company considers to have a bearing for arriving at the basis for Offer Price. All the KPIs disclosed below have been
approved by a resolution of our Audit Committee dated December 1, 2024 (copy made available in item no. (i) under “Material Contracts and Documents for Inspection” on
page 598 of the RHP), and the Audit Committee has confirmed that the KPIs pertaining to our Company that have been disclosed to earlier investors at any point of time during
the three years period prior to the date of filing of this Red Herring Prospectus have been disclosed in this section, and also noted that these KPIs have been subject to
verification and certification by S K Patodia & Associates LLP, Chartered Accountants, with firm registration number 112723W/W100962, pursuant to certificate dated
December 6, 2024. The KPIs that have been consistently used by the management to analyse, track and monitor the operational and financial performance of our Company
and were presented in the past meetings of our Board or shared with the Shareholders during the three years preceding the date of the Red Herring Prospectus, which have
been consequently identified as relevant and material KPIs and are disclosed in this “Basis for Offer Price” section.
In addition to the above, the Audit Committee also noted that other than the below mentioned KPIs:
(i) there are certain items/ metrics which have not been disclosed in the Red Herring Prospectus as the same are either sensitive to the business and operations, not critical or
relevant for analysis of our financial and operational performance or such items do not convey any meaningful information to determine performance/ valuation of our
Company; and
(ii) there are certain items/ metrics which are included in the business description, Management Discussion & Analysis or financials in the Red Herring Prospectus which are
purely operational in nature and are not considered to be performance indicators or deemed to have a bearing on the determination of Offer price. For details, see “Our
Business”, “Management’s Discussion and Analysis of Financial Condition and Results of Operations” and “Restated Financial Information” on pages 159, 508 and 214,
respectively, of the RHP.
Our Company confirms that it shall continue to disclose all the KPlIs included in this section on a periodic basis on a post-acquisition basis, at least once a year, for a duration of
one year after the date of listing of the Equity Shares on the Stock Exchanges or till the utilisation of the Offer Proceeds, whichever is later, or for such other duration as
required under the SEBI ICDR Regulations. For further details, see “Objects of the Offer”starting on page 90 of the Red Herring Prospectus.

(X in million, unless otherwise specified)

As of and for | As of and for As of and for the Calendar Year ended

the nine- the nine-

months months
NS;. Particulars Unit p;;iotde :nr;)ierd p;reio:ie :nr;)(it:d D;(jeznslzag r D;{ezrsggr D;fezlgg: r

3& 2024 3('1), 2023 (Consolidated)|(Consolidated)|(Consolidated)

(Consolidated)|(Consolidated)

1. | Revenue from Operations of the Pre-Acquisition Group (%) in million 5,963.57 4,537.88 6,385.28 4,909.94 3,646.91
2. | Revenue Growth (Y-0-Y) of the Pre-Acquisition Group % 31.42 N.A. 30.05 34.63 N.A.
3. | Segmental Revenue by service line of the Pre-Acquisition Group
A | - Certification services 3 in millions 5,856.58 4,410.59 6,206.82 4777.44 3,574.30
B | - Educational courses X in millions 36.99 45.42 53.59 38.73 24.71
C |- Others X in millions 70.00 81.87 124.87 93.77 47.90
4. | EBITDA of the Pre-Acquisition Group * in millions 4,291.82 3,213.16 4,501.18 3,351.82 2,406.48
5. | EBITDA Y-0-Y growth of the Pre-Acquisition Group % 33.57 N.A. 34.29 39.28 N.A.
6. | EBITDA Margin% of the Pre-Acquisition Group % 71.97 70.81 70.49 68.27 65.99
7. | Profit after tax of the Pre-Acquisition Group X in millions 3,260.60 2,386.95 3,247.38 2,417.58 1,715.30
8. | Profit after tax margin of the Pre-Acquisition Group % 54.67 52.60 50.86 49.24 47.03
9. | Return on equity of the Pre-Acquisition Group % 56.59* 60.50* 76.58 83.13 74.39
10. | Return on capital employed of the Pre-Acquisition Group % 62.19* 64.54* 80.96 87.09 86.79
11. | Net working capital of the Pre-Acquisition Group X in millions 4,149.99 2,791.48 2,968.30 2,371.30 1,486.81
12. | Number of IGl laboratories of the Pre-Acquisition Group Number 20 20 20 19 16
13. | Number of schools of the Pre-Acquisition Group Number 9 9 9 8 8
14. | Number of reports per year by the Pre-Acquisition Group Number in millions| 6.86 5.17 7.2 5.87 4.29
15. | Number of employees of the Pre-Acquisition Group Number _I 843 697 721 542 498

*Not annualised.

1) Revenue from Operations of the Pre-Acquisition Group means the revenue from operations as appearing in the Restated Financial Information.

2) Revenue Growth (Y-o0-Y) of the Pre-Acquisition Group is calculated as a percentage of revenue from operations of the relevant period/year minus revenue from operations
of the preceding period/year, divided by revenue from operations of the preceding period/year.

3) Segmental Revenue by service line of the Pre-Acquisition Group means the revenue from operations as per Note 24 to the Restated Financial Information. Other revenue
comprises of sale of products, advertisement and show income and commission income (exports).

4) EBITDAIs calculated as restated profit/ (loss) for the period / year, plus finance costs, total taxes, and depreciation and amortisation expense less other income.

5) EBITDA growth Y-0-Y (%) is calculated as a percentage of EBITDA of the relevant period/year minus EBITDA of the preceding period/year, divided by revenue from
operations of the preceding period/year.

6) EBITDA margin (%) is calculated as EBITDA divided by revenue from operations.

7) Profit after tax means restated profit/ (loss) for the period/year as appearing in the Restated Financial Information.

8) Profit after tax margin refers to the percentage margin derived by dividing profit after tax by revenue from operations.

9) Return on equity (RoE)(%) refers to restated profit after tax divided by average total equity for the year/period. Restated profit after tax means restated profit/ (loss) for the
period/year as appearing in the Restated Financial Information. Average total equity is the sum of opening and closing total equity divided by two.

10)Return on capital employed (RoCE)(%) is calculated as EBITDA less depreciation and amortisation / capital employed. Capital employed is calculated as total equity plus
total borrowings plus total lease liabilities and deferred tax liabilities(net).

11) Net working capital refers to the total current assets minus the total current liabilities.

12)Refers to the number of IGI laboratories located in the branches of the Pre-Acquisition Group as at period/year end, excluding in-factory laboratory set-ups and mobile
laboratory set-ups.

13)Refers to the number of IGI Schools of Gemology of the Pre-Acquisition Group as at end of the period/ year.

14) Refers to the number of certification reports issued by the Pre-Acquisition Group for the period/ year.

15)Refers to the number of employees on the payroll of the Pre-Acquisition Group as at end of the period/ year.

For details of our other operating metrics disclosed elsewhere in the Red Herring Prospectus, see “Our Business” and “Management’s Discussion and Analysis of Financial
Condition and Results of Operations”beginning on pages 159 and 509, respectively, of the RHP.

G. Description on the historic use of the KPIs by our Company to analyze, track or monitor the operational and/or financial performance of our Company.

In evaluating our business, we consider and use certain KPIs, as presented above, as a supplemental measure to review and assess our financial and operating performance.
The presentation of these KPIs are not intended to be considered in isolation or as a substitute for the Restated Financial Information. We use these KPIs to evaluate our
financial and operating performance. Some of these KPlIs are not defined under Ind AS and are not presented in accordance with Ind AS. These KPIs have limitations as
analytical tools. Further, these KPIs may differ from the similar information used by other companies and hence their comparability may be limited. Therefore, these metrics
should not be considered in isolation or construed as an alternative to Ind AS measures of performance or as an indicator of our operating performance, liquidity, profitability or
results of operation. Although these KPlIs are not a measure of performance calculated in accordance with applicable accounting standards, our Company’s management
believes that it provides an additional tool for investors to use in evaluating our ongoing operating results and trends and in comparing our financial results with other
companies in our industry because it provides consistency and comparability with past financial performance, when taken collectively with financial measures prepared in
accordance with Ind AS.

Alist of our KPIs along with a brief explanation of the relevance of the KPIs to our business operations are set forth below:

KPI
Revenue from Operations of the
Pre-Acquisition Group
Revenue Growth (Y-0-Y) of the
Pre-Acquisition Group
Segmental Revenue by service line of the
Pre-Acquisition Group
- Certification services
-Educational courses

Description

Revenue from operations represents the scale of our business as well as provides information regarding our overall financial
performance
Growth in Revenue from operations provides information regarding the growth of the business for the respective period.

Segmental revenue by service line helps us to track the level and growth of business from each of the service line and identify
service lines which require specific attention

Ithelps to track the level and growth of the business from certification of diamonds, jewelry and colored stones

It helps to track the level and growth of the business from offering educational courses in gemology, diamond grading, jewelry
design and related subjects.

It helps to track the level and growth of the business from advertisement income, sale of D-check machines and commission
income on exports.

EBITDAIs an indicator of the operational profitability and financial performance of our business.

Growth in EBITDA provides information regarding the growth in the operational profitability of the business for the respective
period.

EBITDA margin indicates the percentage of revenue that translates into EBITDA, which helps us assess profitability and
margin profile. It's preferred over other margin calculations because it focuses solely on operational performance, excluding
non-operating factors

Restated profit after tax is an indicator of the overall profitability and financial performance of the business.

PAT margin is an indicator of the overall profitability and financial performance of the business as a percentage to the revenue
from operations.

-Others

EBITDAof the Pre-Acquisition Group

EBITDAY-0-Y growth of the
Pre-Acquisition Group
EBITDAMargin% of the Pre-Acquisition Group

Profit after tax of the Pre-Acquisition Group

Profit after tax margin of the
Pre-Acquisition Group

KPI Description

Return on equity of the Pre-Acquisition Group | RoE provides how efficiently our Company generates profits from the shareholders’ funds.

Return on capital employed of the ROCE provides how efficiently our Company generates earnings from the capital employed in the business.

Pre-Acquisition Group

Networking capital Net working capital indicates the operating liquidity of our Company and its ability to meet short-term obligations

Number of IGl laboratories of the
Pre-Acquisition Group

Number of labs helps us to track the infrastructural capabilities of our Company to provide certification services

Number of schools of the Pre-Acquisition Group | Tracking the number of schools run by the Pre-Acquisition Group helps us to promote IGI brand, raise awareness about the

need for certification and upskill industry professionals.

Number of reports per year by the
Pre-Acquisition Group

Number of reports helps us to track the year-on-year volume in terms of the number of certification services provided during
the period/year.

Number of employees of the Number of employees helps us to track the operational capabilities of our Company to provide

Pre-Acquisition Group

We have described and defined the KPIs, as applicable, in “Definitions and Abbreviations” on page 1 of the RHP. For details of our other operating metrics disclosed elsewhere
in this Red Herring Prospectus, see “Our Business” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” on pages 159 and 508,
respectively, of the RHP.

H. Comparison with listed industry peers

There are no listed companies in India or internationally among IGI's global peers.

Our primary business is the provision of services related to the certification and accreditation of natural diamonds, laboratory-grown diamonds, studded jewelry and colored
stones as well as the offering of educational programs. Our Company, |Gl India, is part of the IGI, is one of the established reputed certifiers in the global market for
certification, according to the Redseer Report. According to the Redseer Report, players with a presence in India along with global reach in at least five countries which include
the following players, Gemological Institute of America (GIA), Gemological Science International (GSI), Hoge Raad Voor Diamant (HRD) Antwerp, Solitaire Gemmological
Laboratories (SGL) and International Gemmological Institute (IGI). Among these, Gemological Institute of America (GIA) is a non-profit institute, and no other player among IGI
peers is listed. For details, see “Industry Overview”beginning on page 113 of the RHP.

Weighted average cost of acquisition (“WACA”), floor price and cap price

I. Price per share of our Company (as adjusted for corporate actions, including bonus issuances) based on primary issuances of Equity Shares or convertible
securities (excluding Equity Shares issued under an employee stock option scheme and issuance of Equity Shares pursuant to a bonus issue) during the 18
months preceding the date of this Red Herring Prospectus, where such issuance is equal to or more than 5% of the fully diluted paid-up share capital of our
Company (calculated based on the pre-Offer capital before such transaction(s) and excluding options granted under ESOP 2024 but not vested), in a single
transaction or multiple transactions combined together over a span of rolling 30 days (“Primary Issuances”)

Our Company has not issued any equity shares, excluding issuance of bonus shares, during the 18 months preceding the date of this Red Herring Prospectus, where such
issuance is equal to or more than 5% of the fully diluted paid-up share capital of our Company, in a single transaction or multiple transactions combined together over a span of
rolling 30 days.

J. Price per share of our Company (as adjusted for corporate actions, including bonus issuances) based on secondary sale or acquisition of equity shares or
convertible securities (excluding gifts) involving our Promoter, Promoter Group or other shareholders with the right to nominate directors on our Board during the
18 months preceding the date of filing of this Red Herring Prospectus, where the acquisition or sale is equal to or more than 5% of the fully diluted paid-up share
capital of our Company (calculated based on the pre-Offer capital before such transaction/s and excluding options granted under ESOP 2024 granted but not
vested), in a single transaction or multiple transactions combined together over a span of rolling 30 days (“Secondary Transactions”)

Our Company has not done a secondary sale or acquisition of equity shares or convertible securities (excluding gifts) involving any of the Promoter Selling Shareholder or
other Shareholders of the Company with rights to nominate directors during the 18 months preceding the date of filing of the Red Herring Prospectus, where the acquisition or
sale is equal to or more than 5% of the fully diluted paid-up equity share capital of our Company (calculated based on the pre-Offer capital before such transaction/s and
excluding employee stock options granted but not vested), in a single transaction or multiple transactions combined together over a span of rolling 30 days.

K. If there are no such transactions to report under | or J, the following are the details of the price per share of our Company basis the last five primary or
secondary transactions (secondary transactions where our Promoter, Promoter Group or other shareholders with 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 this Red Herring Prospectus irrespective of the size of transactions:

Primary Transactions:

There are no transactions to report to under | above. Therefore, the following are the details of the price per share of our Company basis the last five primary transactions prior
to the date of filing of the Red Herring Prospectus is as set below:

Date of Number of equity | Face value Nature of Total Acquisition
allotment |  shares allotted per equity Nature of allotment Consideration | Consideration | Price per
share (in%) (X million) | equity share
®)
June 6, 394,809,000 2 Bonus issue in the ratio of 200 equity shares of face value N.A. Nil Nil**
2024 2 each for every one equity share of face value 32 each held
Weighted average cost of acquisition (WACA) (primary transactions) (X per Equity Share) Nil
**Nil, since the Equity Shares were acquired through a bonus issue.
Secondary Transactions:
There are no transactions to report to under J above. Therefore, the details of last secondary transactions (where our Promoter, members of the Promoter Group, Selling
Shareholders or shareholders with right to nominate directors on our Board, are a party to the transaction) prior to the date of filing of the Red Herring Prospectus are below:
Date of Transfer No. of Equity Shares . . . L Acquisition Price per Equity
transferred (adjusted for Nature of Consideration Total Consideration Share* (adjusted for bonus
. . (X million) . .
bonus issue and split) issue and split) (%)
May 19, 2023 317,427,240 Cash 25,824.40 81.36
May 19, 2023 79,355,805 Cash 6,456.12 81.36
Total: 396,783,045 32,280.52 81.36
Weighted average cost of acquisition (WACA) (secondary transactions) (X per Equity Share) 81.36
* Consideration was paid in USD.
Calculated basis exchange rate of $1=382.05, as per Form SH-4.
L. Weighted average cost of acquisition, floor price and cap price:
Types of Transactions Weighted average Floor Price Cap Price
cost of acquisition | (e, 7 397%) (i.e.3 417"
(% per equity share)*
Weighted average cost of acquisition (WACA) of primary issuances as disclosed in point | above N.A. N.A. N.A.
Weighted average cost of acquisition (WACA) of secondary transactions as disclosed in point J above N.A. N.A. N.A
Weighted average cost of acquisition (WACA) of equity shares as disclosed in point K above
Based on the primary issuances undertaken during the last three years Nil N.A. N.A.
Based on the secondary transactions undertaken during the last three years 81.36 4.88 times 5.13 times

#As certified by S K Patodia & Associates LLP, with firm registration number 112723W/W100962, Chartered Accountants pursuant to their certificate dated December 6, 2024.
M. Justification for Basis of Offer price
The following provides an explanation to the Cap Price being 5.13 times of weighted average cost of acquisition of Equity Shares that were issued by our
Company or acquired or sold by our Promoter, Promoter Group, or other shareholders with rights to nominate directors on our Board by way of primary and
secondary transactions in the last three full Calendar Years preceding the date of this Red Herring Prospectus compared to our Company's KPIs/ financial
ratios for the nine months period ended September 30, 2024, September 30, 2023 and for the Calendar Years 2023, 2022 and 2021 and in view of external
factors, if any

(1) The Pre-Acquisition Group has achieved overall financial growth across key metrics from CY2021 to CY2023 and for the nine-months period ended September 30, 2024.
Revenue from operations of the Pre-Acquisition Group increased by 75.09% to ¥6,385.28 million in CY2023 from ¥3,646.91 million in CY 2021;

(2) The Pre-Acquisition Group has also delivered EBITDA margins of 71.97%, 70.81%, 70.49%, 68.27% and 65.99% for the nine-months period ended September 30, 2024
and 2023, and CY2023, CY2022 and CY2021, respectively and profit after tax margins of 54.68%, 52.60%, 50.86%, 49.24% and 47.03%, respectively;

(3) The return on capital employed of the Pre-Acquisition Group was 62.19%, 64.54%, 80.96%, 87.09% and 86.79% and our return on net worth was 56.59%, 60.50%,
76.58%, 83.13% and 74.39% for the nine-months period ended September 30, 2024 and 2023, and CY2023, CY2022 and CY2021, respectively;

(4) The contribution of the certification services as a percentage of the revenue of operations was 98.21%, 97.20%, 97.21%, 97.30% and 98.01% for the nine-months period
ended September 30, 2024 and 2023, and CY2023, CY2022 and CY2021, respectively;

(5) The number of reports generated by the Pre-Acquisition Group was 6.86 mn, 5.17 mn, 7.21 mn, 5.87 mn and 4.29 mn for the nine-months period ended September 30,
2024 and 2023, and CY2023, CY2022 and CY2021, respectively;

(6) According to the Redseer Report (see page 144 of “Industry Overview” of the RHP), IGl is the world's second largest independent certification and accreditation services
provider among our global peers for diamonds, studded jewelry and colored stones certifications, with a global market share of approximately 33% based on the number
of certifications of diamonds, studded jewelry and colored stones performed in CY2023;

(7) According to the Redseer Report (see page 138 of “Industry Overview” of the RHP), IGI was the first among our global peers to issue certification reports for laboratory-
grown diamonds globally in CY2005, and through our customer-centric approach and commitment to innovation, IGI has become the global leader with approximately
65% of the market share based on the number of certifications of laboratory-grown diamonds for CY2023;

(8) According to the Redseer Report (see page 145 of “Industry Overview” of the RHP), IGI is one of three players that offer a full stack of comprehensive offerings among our
global peers, covering grading and classification services across different stone types;

(9) According to the Redseer Report (see page 144 of “Industry Overview” of the RHP), as the largest certification services provider for laboratory-grown diamonds in India,
|Gl India serves more than 5 Indian growers of laboratory-grown diamonds with over 1,000 million of revenue for FY2023.

The Offer Price of X[e] has been determined by our Company in consultation with the BRLMs, on the basis of the demand from investors for the Equity Shares through the

Book Building Process. Investors should read the abovementioned information along with “Risk Factors”, “Our Business”and “Financial Information” beginning on pages 32,

159 and 214, respectively, of the RHP, to have a more informed view.

FOR FURTHER DETAILS, SEE “BASIS FOR OFFER PRICE” ON PAGE 125 OF THE RHP.

LI—D

UNIFIED PAYMENTS INTERFACE

Simple, Safe,
Smart way of Application!!!

ASBA

UPI-Now available in ASBA for Retail Individual Investors and Non - Institutional Investor applying for amount upto X 5,00,000/-, applying through Registered Brokers, DPs and RTAs. UPI Bidder 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, issued by the Central Board of Direct Taxes and the subsequent press releases, including press releases dated
June 25,2021 and 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.

# Applications supported by blocked amount (ASBA) is a better way of
applying to issues 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.

contactNPCl at the toll free number: 18001201740 and mail Id: ipo.upi@npci.org.in.

ASBA has to be availed by all the investors except anchor investors. UPI may be availed by (i) Retail Individual Investors in the Retail Portion; (ii) 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 refer to the details given in ASBA form and abridged prospectus and also please refer to the section “Offer Procedure”on page 569 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. ASBA bid-cum-application forms can be downloaded from the websites of 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 https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi= yes&intmld=43, respectively as updated from time to time. For the list of 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 appear on the website of SEBI, as updated from time to time. Kotak Mahindra Bank Limited and Axis Bank Limited have been
appointed as Sponsor Banks for the Offer, in accordance with the requirements of the SEBI Circular dated November 1, 2018 as amended. For Offer related queries, please contact the BRLMs on their respective email IDs as mentioned below. For UPI related queries, investors can

THE EQUITY SHARES OF OUR COMPANY WILL GET LISTED ON MAIN BOARD PLATFORM OF BSE AND NSE

In case of any revision in the Price Band, the Bid/Offer Period will be extended by at least three additional Working Days following such revision in the Price Band, subject to the
Bid/Offer Period not exceeding 10 Working Days. In cases of force majeure, banking strike or similar unforeseen circumstances, our Company and the Promoter Selling
Shareholder may, in consultation with the Book Running Lead Managers, for reasons to be recorded in writing, extend the Bid/Offer Period for a minimum of one Working Day,
subject to the Bid/Offer Period not exceeding 10 Working Days. Any revision in the Price Band and the revised Bid/Offer Period, if applicable, will be widely disseminated by
notification to the Stock Exchanges, by issuing a public notice, and also by indicating the change on the respective websites of the Book Running Lead Managers and at the
terminals of the Syndicate Members and by intimation to Self-Certified Syndicate Banks (“SCSBs”), the Designated Intermediaries and the Sponsor Banks, as applicable.

The Offer is being made through the Book Building Process, in terms of Rule 19(2)(b) of the SCRR read with Regulation 31 of the SEBI ICDR Regulations and in compliance with
Regulation 6(2) of the SEBI ICDR Regulations, wherein not less than 75% of the Net Offer shall be allocated on a proportionate basis to Qualified Institutional Buyers (“QIBs”)
(“QIB Portion”), provided that our Company and the Promoter Selling Shareholder may, in consultation with the Book Running Lead Managers, 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 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 QIB Portion (“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 Offer Price, and the remainder of the Net QIB Portion
shall be available for allocation on a proportionate basis to all QIBs, including Mutual Funds subject to valid Bids being received at or above the Offer Price. However, if the
aggregate demand from Mutual Funds is less than 5% of the Net QIB Portion, the balance Equity Shares available for allocation in the Mutual Fund Portion will be added to the
remaining Net QIB Portion for proportionate allocation to all QIBs. Further, not more than 15% of the Net Offer shall be available for allocation to Non-Institutional Bidders and not
more than 10% of the Net Offer 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 Offer 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 Offer Price. Further, Equity Shares will be allocated on a
proportionate basis to Eligible Employees Bidding in the Employee Reservation Portion, subject to valid Bids received from them at or above the Offer Price. All potential Bidders
(except Anchor Investors) are mandatorily required to participate in the Offer through the Application Supported by Blocked Amount (“ASBA”) process by providing details of
their respective ASBA accounts and UPI ID in case of UPI Bidders, as applicable, pursuant to which their corresponding Bid Amount will be blocked by the 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 Offer
through the ASBA process. For details, see “Offer Procedure” on page 569 of the RHP.

Bidders/ Applicants should ensure that DP ID, PAN, Client ID and UPI ID (for UPI Bidders bidding through the 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 available 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 ID (for UPI Bidders bidding through the UPI
Mechanism) as provided in the Bid cum Application Form, the Bidder/Applicant may be deemed to have authorised the Depositories to provide to the Registrar to
the Offer, 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 Offer. 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. 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, please see the section “History
and Certain Corporate Matters” on page 192 of the RHP. The Memorandum of Association of our Company is a material document for inspection in relation to the Offer. For
further details, please see the section titled “Material Contracts and Documents for Inspection” on page 598 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 the Company is ¥ 1,100,000,000 divided into
550,000,000 Equity Shares of face value ¥ 2 each. The issued, subscribed and paid-up share capital of the Company is X 793,566,090 divided into 396,783,045 Equity Shares
of face value X 2 each. For details, please see the section titled “Capital Structure” on page 80 of the RHP.

Names of signatories to the Memorandum of Association of our Company and the number of Equity Shares subscribed by them: The initial signatories to the
Memorandum of Association of our Company are Manek Mistry and Hormazd D. Tampal. For details of the share capital history of our Company, please see the section titled "Capital
Structure" on page 80 of the RHP.

Listing: The Equity Shares that offered 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 October 7, 2024. For the purposes of the Offer, NSE is the Designated Stock Exchange. A
copy of the Red Herring Prospectus and the Prospectus shall be filed with the RoC in accordance with Section 26(4) and Section 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/Offer Closing Date, see “Material Contracts and Documents for
Inspection” on page 598 of the RHP.

Disclaimer Clause of the 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 or the offer document. The investors are advised to refer to page 546 of the RHP for the full text of the disclaimer clause of SEBI.

Disclaimer Clause of BSE : It is to be distinctly understood that the permission given by BSE Limited should not in any way be deemed or construed that the Red Herring
Prospectus has been cleared or approved by BSE Limited nor does it certify the correctness or completeness of any of the contents of the Red Herring Prospectus. The
investors are advised to refer to page 547 of the Red Herring Prospectus for the full text of the Disclaimer Clause of BSE Limited.

Disclaimer Clause of NSE (Designated Stock Exchange): Itis to be distinctly understood that the permission given by NSE should notin 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 547 of the RHP for the full text of the Disclaimer Clause of NSE.

General Risk: Investments in equity and equity-related securities involve a degree of risk and Bidders should notinvest any funds in the Offer unless they can afford to take the
risk of losing their entire investment. Bidders are advised to read the risk factors carefully before taking an investment decision in the Offer. For taking an investment decision,
Bidders must rely on their own examination of our Company and the Offer, including the risks involved. The Equity Shares in the Offer have neither been recommended, nor
approved by SEBI, nor does SEBI guarantee the accuracy or adequacy of the contents of this Red Herring Prospectus. Specific attention of the Bidders is invited to “Risk
Factors”on page 32 of the RHP.

Continued on next page...
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AAXIS CAPITAL

BOOK RUNNING LEAD MANAGERS

kotak®

Investment Banking

Morgan Stanley

O SBICAPS

Complete Investment Banking Solutions

REGISTRAR TO THE OFFER

‘ COMPANY SECRETARY AND COMPLIANCE OFFICER

Hardik Desai
702, 7" Floor, The Capital, Bandra Kurla Complex,
Bandra (E), Mumbai - 400 051, Maharashtra, India

Axis Capital Limited

1% Floor, Axis House, P.B. Marg, Worli,
Mumbai - 400 025, Maharashtra, India
Tel: + 91 22 4325 2183

E-mail: igi.ipo@axiscap.in

Website: www.axiscapital.co.in

Contact person: Pratik Pednekar
SEBI registration number: INM000012029

Investor grievance ID: complaints@axiscap.in

Kotak Mahindra Capital Company Limited
1*Floor, 27 BKC, Plot No. C - 27, “G” Block,
Bandra Kurla Complex, Bandra (East),

Mumbai - 400 051, Maharashtra, India

Tel: +91 22 4336 0000

E-mail: igi.ipo@kotak.com

Website: https://investmentbank.kotak.com
Investor grievance ID: kmccredressal@kotak.com
Contact person: Ganesh Rane

SEBI registration number: INM000008704

Morgan Stanley India Company Private Limited
18F, Tower 2, One World Centre, Plot 841,

Jupiter Textile Mill Compound, Senapati Bapat Marg
Lower Parel, Mumbai - 400 013, Maharashtra, India
Tel: +91 22 6118 1000

E-mail: igi_indiaipo@morganstanley.com

Website: www.morganstanley.com/india

Investor grievance ID:
investors_india@morganstanley.com

Contact person: Honi Joshi

SEBI Registration number: INM000011203

SBI Capital Markets Limited

1501, 15" floor, A & B Wing, Parinee Crescenzo
Building, Bandra Kurla Complex, Bandra (East)
Mumbai - 400 051, Maharashtra, India

Tel: +91 22 4006 9807

E-mail: igi.ipo@sbicaps.com

Investor Grievance E-mail:
investor.relations@sbicaps.com

Website: www.sbicaps.com

Contact Person: Kristina Dias / Krithika Shetty
SEBI Registration No.: INM000003531

KFin Technologies Limited

Selenium Tower B, Plot No. 31 and 32, Financial
District, Nanakramguda, Serilingampally,
Hyderabad - 500 032, Telangana, India

Tel: +91 40 6716 2222

E-mail: igil.ipo@kfintech.com

Website: www.kfintech.com

Investor grievance Id: einward.ris@kfintech.com
Contact person: M Murali Krishna

SEBI registration number: INR000000221

Tel: +91 22 4035 2550- Ext. 118
E-mail: investor.relations@igi.org/ hardik.desai@igi.org

Investors may contact the Company Secretary and
Compliance Officer or the Registrar to the Offer in case
of any pre-Offer or post-Offer related grievances
including 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 Offer related
queries and for redressal of complaints, Investors may
also write tothe BRLMs.

AVAILABILITY OF THE RHP: Investors are advised to refer to the RHP and the section titled “Risk Factors” on page 32 of the RHP, before applying in the Offer. A copy of the RHP shall be available on website of SEBI at www.sebi.gov.in, websites of the Stock Exchanges i.e. BSE Limited and National Stock Exchange of India Limited at www.bseindia.com and
www.nseindia.com, respectively, and on the website of the Company at https://www.igi.org/; and on the websites of the BRLMs, i.e. Axis Capital Limited, Kotak Mahindra Capital Company Limited, Morgan Stanley India Company Private Limited and SBI Capital Markets Limited at www.axiscapital.co.in, https://investmentbank.kotak.com,

www.morganstanley.com/india and www.sbicaps.com, respectively.

Availability of the Abridged Prospectus: Acopy of the abridged prospectus shall be available on the website of the Company, the BRLMs and the Registrar to the Offer at https://www.igi.org/, www.axiscapital.co.in, https://investmentbank.kotak.com, www.morganstanley.com/india and www.sbicaps.com and www.kfintech.com, respectively.

AVAILABILITY OF BID CUM APPLICATION FORMS: Bid cum Application Forms can be obtained from the Registered Office of INTERNATIONAL GEMMOLOGICAL INSTITUTE (INDIA) LIMITED, Tel: +91 22 4035 2550; BRLMs : Axis Capital Limited, Tel: + 91 22 4325 2183; Kotak Mahindra Capital Company Limited, Tel: +91 22 4336 0000; Morgan
Stanley India Company Private Limited, Tel: +91 22 6118 1000 and SBI Capital Markets Limited, Tel: +91 22 4006 9807; Syndicate Members: Kotak Securities Limited, Tel: +91 226218 5410, SBICap Securities Limited, Tel: +91 224227 3446 and Investec Capital Services (India) Private Limited, Tel: +91 22 6849 7400 and at the select locations of
the Sub-syndicate Members (as given below), SCSBs, Registered Brokers, RTAs and CDPs participating in the Offer. ASBA Forms will also be available on the websites of BSE and NSE and the Designated Branches of SCSBs, the list of which is available at websites of the Stock Exchanges and SEBI.

Sub-Syndicate Members: Axis Securities Limited, Aimondz Global Securities Ltd, Amrapali Capital & Finance Services Ltd., Anand Rathi Share & Stock Brokers Limited, Anand Share Consultancy, ANS Pvt Ltd, Ashwani Dandia & Co, Asit C Mehta Investment Intermediates Ltd, Asit C. Mehta Investment Interrmediates Limited, Centrum Broking Limited, Dalal &
Broacha Stock Broking Pvt Ltd, Finwizard Technology Private Limited, G Raj & Co. (Consultants) Limited, HDFC Securities Limited, ICICI Securities Ltd, IDBI Capital Markets & Securities Limited, lIFL Capital Services Limited, IIFL Securities Ltd, Jhaveri Securities, JM Financial Services Ltd, Jobanputra Fiscal Services Private Limited, Kalpataru Multiplier Ltd,
Kantilal Chhaganlal Securities Pvt.Ltd, Keynote Capitals Ltd, KIMC Capital Market Services Ltd, Lakshmishree Investment & Securities Pvt Ltd, LKP Securities Ltd, Marwadi Shares & Finance, Motilal Oswal Financial Services Limited, Nirmal Bang Securities Pvt Limited, Nuvama Wealth and Investment Limited (Edelweiss Broking Limited), Patel Wealth Advisors
PvtLtd, Prabhudas Lilladher Pvt Limited, Pravin Ratilal Share & Stock Brokers Ltd, RR Equity Brokers Pvt Limited, Sharekhan Limited, SMC Global Securities Limited, Tanna Financial Services, Viren M Shah and Yes Securities (India) Ltd
Escrow Collection Bank : Axis Bank Limited ¢ Public Offer Account Bank and Refund Bank : Kotak Mahindra Bank Limited ~ * Sponsor Banks: Kotak Mahindra Bank Limited and Axis Bank Limited

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

Place: Mumbai
Date: December 6, 2024

For INTERNATIONAL GEMMOLOGICAL INSTITUTE (INDIA) LIMITED
On behalf of the Board of Directors

Sa/-

Hardik Desai

Company Secretary and Compliance Officer

INTERNATIONAL GEMMOLOGICAL INSTITUTE (INDIA) LIMITED is proposing, subject to applicable statutory and regulatory requirements, receipt of requisite approvals, market conditions and other considerations, to make an initial public offering of its Equity Shares and has filed the RHP with RoC and the Stock Exchanges. The RHP is available on the
website of SEBI at www.sebi.gov.in, as well as on the websites of the Stock Exchanges i.e. BSE and NSE at www.bseindia.com and www.nseindia.com, respectively, on the website of the Company at https://www.igi.org/; and on the websites of the BRLMs, i.e. Axis Capital Limited, Kotak Mahindra Capital Company Limited, Morgan Stanley India Company Private
Limited and SBI Capital Markets Limited at www.axiscapital.co.in, https://investmentbank.kotak.com, www.morganstanley.com/india and www.sbicaps.com, respectively. Any potential investors should note thatinvestmentin equity shares involves a high degree of risk and for details relating to such risk, see ‘Risk Factors’on page 32 of the RHP. Potential Bidders
should not rely on the DRHP filed with SEBI and the Stock Exchanges for making any investment decision.
This announcement does not constitute an invitation or offer of securities for sale in any jurisdiction. The Equity Shares offered in the Issue have not been, and will not be, registered under the U.S. Securities Act of 1933, as amended (“U.S. Securities Act”) or any state securities law in 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 and in accordance with any applicable U.S. applicable state securities laws.

(qd), T - 400077 HERTY

ECICRIECE IR

eI IS 03, MR <ged [T, aeay anT
T, HOft T GHR, TICHIWR (Id), HFS - 400077 HERTY
G a1

@w%mﬁaww&ﬁ1oﬁ§q1ﬁ4
GERT 31T AT AR o 3Rd
IR ARG QRfdcted §d s Ja1 i SMarTd

[CRICIR2RIE RYCE]! ST,

Y AifediaTadl d quikieraTd! $udr 1860 2674567 AT
HHIBIER Hud 1T,

:8/98/303y 30T AN TN U
https://parivesh.nic.in/ X 3UETEY 3T,

0. 3101 S T iR g S g
e o, §-390%, MR R BI-ARIT
ST RS, ShfTERT fRie Wi, AREN
800043 wﬁaﬁﬂm%ﬁzﬁ
STiel T ARt Ame fieiw ‘\L/"H/QOQS
IS SR G TR Hxuand il B,
W@@?ﬂmﬁmaﬁ e el e
Yoot 4. et st gee snfdr st
RIS T & GOl HvaTel I ST
R IREIee ST e SR, )/ -
e v

T, Y I AT,
¢/R0%, GRRI 7T, mn’m’«ﬁmiﬁ
RN TN, IS, HHETR,
ﬁ@qﬂ@ﬂ'\' \_J‘h"}l"d'\Pf )a'sré‘zmooao

Email-ID-advocatescslegal@gmail.com

foeerdiel  fersht| frrcaenci=ll fashl & “Si o1rg)
& S oM SRS oMe ST S oM W
ST ST S ST ey’ HIehIad
S 3T deEt” (TR, A § A Hae
HILHITT 3TTR.
ST o, AT TSerel

et W ¥ ST oA

sifiEEqiaia Fo1. ¥ 9 GraES AlgEded] TR U ATRd.
Tzl , WEEER %, 4o /- foRmdi=a YR T (4) qoid: wetedr
HRTTETET THTT A0 5. 2, ST HHIH L& d o (el THTEE) 377=d,
A A AR AT g He AR,

ST AT S Feie . 3o Tashvaren fomm wia smed. @l Fwid st
foha SAETETE T Feieat WIeTY, WY, FEATCRYT fehdT SaT hIUTCATET SRR
@, 14, A1 FEAW, A Gd i gEaEsEg @iefld TeE 2y
feai=an 31Ta Huh TIETET. J1 HTCATAENHAR TR ST Seiford SFeear T

SATER o1

AT ATATIARIT, HIgeaT Swraierard

FraTd 2w, e, ﬂaé— ¥ooogu.)

T el TR,

AT oTaTe oft. =81, T, 18 urdier aieat auer
(grr &t s1vgea Y- aTTwiesg 5 o, g8, fore sefrgaa 3w,

Sartareff, GETER /STSieR AT, < S1vged Fi- i feg §eh fr. =i qser st ferelt ST creie saTeed aTered
ST THACT ST hUATE gl T Sfdard GOl AT SraTes siefict STeTd S Sifyd wwAErdt 9 argrede fotamerdt
HTEATHHR qraT Hatear foiema & wfceeee i-simfees TRmde ofae, Ro003 =01 FHaW (¥ a3 Giefid qaTg Johv /TR

wfeardis /=

TIhTUT Sh.

CEIRET)

.
EN
2. | weTE /uEs /sEuAuE /R0 9 T 0%,
VITET: HUThAEAT T

S T 3. TS -F U /00003

(wfaeret . ¢)
w. TRet GiER e

(wfeadt . ?)

EleuiceTd
o T WS, 2WE ISAHT HI-I;ATT. BT
T, g T i, de, faegu-

03 T A, W IS FHI-39. FHET
T, g T wiet, g, -

3%/04/R0Ry TS|

%. 20,43,%3%.4¢

HE 0% /0% /0y UTHH .41,
¢.34% T IEId =T

¥LuEol.

¥Ugol.

2. | veTE /uHE /SEAT /R 08¢ T R0Ry, | Y. wifdreRia eiferm wea
@ qut
H WA . TTHHTAT /4000’3

STHATATH /w00 0] 3, HiE /200033 (feraél . ?)

FAE F. wol, HMEU Hirsd, T fam,
e fireegt sircctea®, T 3x, HHIS w0320,

3%/o4 /303y UsH
. &3,%%,%%%.0%

HZ 0% /0% /0¥ UTHA YA
TS,

3. | oA /uEfieft /SEuAue /20 4R | R0y,
T vt

S WTd sh. THUESITATA /¥ 00000
1 /R0008.

oft. wfem Tren wE@
. |ie 1@ = Wt

srfersm, et TaTe worgou.
(wfearet 6. €)
w1 TRt wiem age

srfesm, fregt ToTe ¥o3g 0.
(wfeareét . ?)
oft. ghvet wigtn wifew,

TS ¥oolgoR,
(wfeardt . 3)
oft. givrer gam e,

e, TS ¥oR0R,

(wfearet 6. %)

oY, weTia guwRE ardie,

=g fam, faEwd TR, gEm

(wfeardt s6.4)
oft. et T e,

¥o3%oR.
(wfeardt s6.5)

W . 2R, GEM RTE, 9 qiETe, dieet

W F. 23R, @M e, dee W, arge

. &8 T, GeATH U Fo, areet 3T, fear

. 3¢¢ T, T TR, ALH G, 9, o Hi

forrd, et 9o, fofeqt TS o320,

@M WIGHE, e WAEE, e Ugl, TET

30/08 /R0y TSfE

T. ¥¢,88,94%.39

g 0% /ol /03% TIEH
341 2%.34% T T

EZIEN

firg, e

. | T /s /SETTe /2030 T R0, | off. v srem faee
IET: &S

& @Td 3. TATESITATT /¥00%83
(wfeamdt 6. 2)

|, AEATETE ATERE freet

(wfaardt 3. ?)

JM- ¥R930%.
(vfoardt %. 3)
sft. forera arew @t

EASELEN
(wfaamet . %)

Fele . R0, Hiw fagn divewE, =vE TR,
STYTETE! I TS, FeaTT (4.) ¥32302.

T . 0%, HIN faEr Huawm, = TR,
SIS I U, HedT0l (4.) ¥38308.

. 33%, e, 3eiE, e, weam (4.),

@refi . R, fafeen . ¥, wifielt TR, widieet,
STIRATES ST e, el TR, o (s, 3T

3%/0¢ /R0y UG
T. 9¢,08,%¢R.%%

TR 0% /0% /0¥ T TEIA
ISR

ST 1 TeATaR 1.0 2 /TfiE qiee™ gH=aTer Siavll Huare Jae .
TATIVTHTST TSGR Sfohe SheieaT TG STFHA GUaTa AT

TRV GRETC $3/23/R03% TS ThTedl 29,00 AT, HIZATHHR Il Tera iaTd] ~Amnfoe §a gl & 31vged &i-
FTuifeeg ok 1., gard, forer Sefegaa e, e gig Wi, fradl, Herg- Yoo o 94 = sraier 33 saxhrer: ke wefietamda féhan

g STt & Wehell ATE. TRv e

e,

femien : 00/97 /0%

fraem ﬁéQ 318@ =T 9 ITH NELH EETUIGIE [HEIN] Wé@ NEMIRSIRET] EIET LN Tl UgUATHIS] HHAH SIS0 dTd Iq

qHTd 3ad A, A9 T fecrean feasht, A snfor fowmf &R gvara qre SEE FeaTd FEETIHT TaTE FeRTE THAh!

&/ -
(=&1. TA. 1S ureie)
SELE

wﬁw,sﬁi@ﬁ%ws. TS STV ATE} @ AT HIVICTE] TehTCeaT GTeaTa ferem el JTom el
ISSIEREPEIKEC FN & N AT
* SRR FTSY ATl gl et Fe o e, 2o mmﬁg
ST/ T U AT TTed WHTET. 203 / WidM, suA . 3, St uftema, &9 Hi U,
RS FAT AT srafad ufee. AR, HTEHIT O, GoE-¥ oo ol WETEH .1 bb3LgRY00
PUBLIC NOTICE

This is to inform the general public that
Mrs. Sonali L. Sabhachandani, resident of
74-A, Jolly Maker Apartments 1, Cuffe
Parade, Mumbai - 400 005, has revoked
and cancelled the Power of Attorney, which
was executed in favor of Mr. Laxman
Tikamdas Sabhachandani.
In addition to the revocation of the said
Power of Attorney, all Undertakings, No
Objection Certificates (NOCs), or any
other authorizations granted by Mrs.
Sonali L. Sabhachandani in favor of Laxman
Tikamdas Sabhachandani have also been
revoked and are hereby declared null and
void.
Therefore, all persons are hereby informed
that the Power of Attorney as well as any
Undertakings, NOCs, or other
authorizations, are no longer valid. Any
actions or transactions undertaken by
Laxman Tikamdas Sabhachandani under
these documents are not binding on
Mrs. Sonali L. Sabhachandani.
This revocation includes, but is not limited
to, any authority to sell, purchase, transfer,
endorse, negotiate, gift, lend or invest;
vote at meetings of any company or
organization; act as proxy in respect of
any stock, shares, debentures, or other
investments; settle or compromise
disputes; borrow money on her behalf; or
undertake any other actions such as
operating, managing, conducting, or
representing in any capacity as previously
authorized under the said documents.
Any person dealing with Laxman Tikamdas
Sabhachandani in connection with the said
Power of Attorney, Undertakings, or NOCs
does so at their own risk and responsibility.
Date: 9" December, 2024 Sd/-
Advocate T. A. Khatri
205, White House, S V Road,
Andheri West, Mumbai - 400 058
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THIS 15 A PUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSES ONLY AND I3 NOT APROSPECTUS ANNOUNCEMENT AND DOES NOT CONSTITUTE AN INVITATION OR OFFER TOACCQUIRE, PURCHASE DR SUBSCRIBE TO SECURITIES, NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION DIRECTLY OR INDIRECTLY OUTSIDE INDIA
Initial Pubbe Dffer of equily shares on the main board of BSE Limited ("BSE") and Nabonal Stock Exchange of ndia Limited ("NSE™, and together with BSE, the "Stock Exchanges”) in compliance with Chapter |1 af the Securilies and Exchange Board of India
(kssue of Capital and Disclosure Raquirements) Regulations, 2018, as amendad ("SEBI ICDR Regulations”)

VY (Please scan this
INTERNATIONAL GEMMOLOGICAL INSTITUTE (INDIA) LIMITED R o e RHP)

( ) the RHP )
Qur Company was incorporated a8 ‘International Gemmaological Institute (India) Private Limited' a1 Mumbai, Maharashtra as a private limited company under the Companies Act, 1956, pursuant to & cerificate of incorporation dated February 23, 1998, issued by the Regisirar of Companies. Maharashtra at Mumbai (“RoC”™). Our Company was
subsequently converted into a public imited company and the name of our Cormpany was changed 0 ‘Intermational Gemmological Institute {India) Limited' and a frash certificate of incorporation dated Juky 10, 2024 was issuad by the RoC, Forfurther details, ses “History and Certain Corporate Matlers — Brief History of our Company™on page 182 of the
red harming prospectus dated December 6; 2024 (“RHP" or "Red Herring Prospectus") filed with the Rol

Registered Office: 702. 7 Floor, The Capital, Bandra Kurla Complex, Bandra (E), Mumbai - 400 051, Maharashira, India; Tel: =91 22 4035 2550; Website: https:/'www.igi.ong’; Contact person; Hardik Desal, Company Secretary and Compliance Officer;
E-mail: investor.redabons@igl.orng; Corporate ldentity Number: LI74833MA15908PLE 118476

PROMOTER OF OUR COMPANY: BCP ASIA Il TOPCO PTE. LTD.

INITIAL PUBLIC OFFERING OF UP TO [e] EQUITY SHARES OF FACE VALUE OF ¥2 EACH (“EQUITY SHARES") OF INTERNATIONAL GEMMOLOGICAL INSTITUTE (INDIA) LIMITED (OUR “COMPANY" OR THE
“"COMPANY") FOR CASHAT APRICE OF [¢] PER EQUITY SHARE (INCLUDING APREMIUM OF ¥[e] PER EQUITY SHARE) (“OFFER PRICE") AGGREGATING UP TO 42,250 MILLION (THE “OFFER") COMPRISING A
FRESH ISSUE OF UP TO [#] EQUITY SHARES OF FACE VALUE ¥2 EACH AGGREGATING UP TO 14,750 MILLION (THE “FRESH ISSUE”) AND AN OFFER FOR SALE (THE "OFFER FOR SALE”) OF UP TO [¢] EQUITY
SHARES OF FACEVALUE Y2 EACHAGGREGATING UPTO ¥27,500 MILLION, BY BCPASIAIITOPCOPTE.LTD. (“PROMOTER SELLING SHAREHOLDER”) (“OFFERED SHARES").

DETAILS OF THE SELLING SHAREHOLDERS, OFFER FOR SALE AND WEIGHTED AVERAGE COST OF ACQUISITION

NAME OF SELLING SHAREHOLDER TYPE NUMBER OF EQUITY SHARES BEING OFFERED/AMOUNT (IN TMILLION) WEIGHTED AVERAGE COST OF
ACQUISITION PER EQUITY SHARE (IN )"
BCP Asia Il TopCo Pte. Lid. Promoter Selling Shareholder Up to [e] equity shares of face value 2 each aggregating up to 27,500 million 81.36

"As certiffed by S K Patodia & Associales LLP Charlered Accountants, with firm reqistralion number 112723WAW100862, by way of their cerlificate dated December 6, 2024,

Our Company is an independent certification and accreditation services provider for diamonds, studded jewelry and colored stones certifications.

The Offer is being made through the Book Building Process in accordance with Regulation 6(2) of the SEBI ICDR Regulations
QIB Portion: Not less than 75% of the Net Offer | Non-Institutional Portion: Not more than 15% of the Net Offer | Retail Portion: Not more than 10% of the Net Offer
Employee reservation portion : upto [*] Equity Shares aggregating up to T 20 Million.

PRICE BAND: X397 TO %417 PER EQUITY SHARE OF FACE VALUE OF 32 EACH.
THE FLOOR PRICE AND THE CAP PRICE ARE 198.5 TIMES AND 208.5 TIMES THE FACE VALUE OF THE EQUITY SHARES, RESPECTIVELY.
BIDS CAN BE MADE FOR A MINIMUM OF 35 EQUITY SHARES AND IN MULTIPLES OF 35 EQUITY SHARES.
THE AVERAGE COST OF ACQUISITION OF EQUITY SHARES ACQUIRED BY THE PROMOTER SELLING SHAREHOLDER ON MAY 19, 2023 IS %81.36 PER EQUITY

SHARE, AND THE OFFER PRICE AT UPPER END OF THE PRICE BAND IS 417.
A DISCOUNT OF X 39 PER EQUITY SHARE IS BEING OFFERED TO ELIGIBLE EMPLOYEES BIDDING IN THE EMPLOYEE RESERVATION PORTION

In accordance with the recommendation of the Independent Directors of our Company, pursuant to their resolution dated December 6, 2024, the above provided price band
is justified based on quantitative factors/ KPIs disclosed in the ‘Basis for Offer Price’ section of the RHP vis-a-vis the weighted average cost of acquisition ("WACA”) of
primary and secondary transaction(s), as applicable, disclosed in ‘Basis for Offer Price’ section on page 96 of the RHP and provided below in the advertisement.

In making an investment decision and purchase in the Offer, potential investors must only rely on the information included in the RHP and the terms of the Offer, including the
merits and risks involved and not rely on any other external sources of information about the Offer available in any manner.

RISKS TO INVESTORS
(For details refer to section titled "Risk Factors"” on page 32 of the RHP)

Risks Relating to the Proposed Acquisitions

« Objects Risk: A significant portion of the Net Proceeds i.e., ¥13,000.00 million towards funding the Proposed Acquisitions are proposed to be paid to the Promoter of our
Company. The following table sets forth details of the consideration paid and purchase consideration by our Promoter for such acquisitions:

Entity

Total Purchase Consideration’
% 13,244.63 million ($ 158.20 million)
* Calculated basis exchange rate of $1 = ¥83.72, as per Form SH-4 as of

Total Consideration Paid*

IGI Netherlands and |Gl Belgium X 14,456.41 million ($176.20 million) |

* Consideration was paid in USD. Calculated basis exchange rate of 31 = %82.05, as per Form SH-4.
September 30, 2024.

+ The Offer includes an Offer for Sale of Equity Shares by the Promoter Selling Shareholder, the proceeds from the Offer for Sale will be remitted to the Promoter Selling Shareholder and
our Company will not benefit from such proceeds.

Risks Relating to the Pre-Acquisition Group
* Promoter Experience Risk: Our Promoter acquired our Company in Calendar Year 2023 and does not have significant experience in our line of business.

* Customer Concentration Risk: The Pre-Acquisition Group derived a significant portion of our revenue from our key customers, and any inablility to retain our key
customers or attract new customers and expand our customer network, could negatively affect our business and results of operations. The following table sets forth details
of revenue generated from the top 10 and top 15 customers of the Pre-Acquisition Group for the periods indicated: (Z in millions, except percentages)

Revenue from Top Nine-months period ended September 30, Calendar Year ended December 31,
Customers 2024 2023 2023 2022 2021
Top 10 customers 2,633.94 44 17% 1,981.89 43.67% 2,997.92 40.69% 1,666.23 33.94% 861.88 23.63%
Top 15 customers 3,068.54 51.45% 2,209.83 48.70% 2,966.52 46.46% 1,914.06 38.98% 1,058.01 29.01%

* Geographical Concentration Risk: Substantially all of the revenue of the Pre-Acquisition Group is derived in India, from laboratories, in-factory laboratory set-ups and
mobile laboratory set-ups based in the states of Gujarat and Maharashtra, which are diamond manufacturing and trading hubs in India. Any adverse developments affecting

these regions in India could adversely affect our business, financial condition, results of operations and cash flows. The following table sets forth details of revenue from the
certification business of the Pre-Acquisition Group from Maharashtra and Gujarat:

Revenue of Nine-months period ended September 30, Calendar Year ended December 31,
certification business 2024 2023 2023 2022 2021
Gujarat 3,143.17 53.67% 1,951.74 44.25% 2,849.51 45.91% 1,942.76 40.67% 1,145.43 32.05%
Maharashtra 2,093.33 35.74% 1,941.70 44.02% 2,688.99 43.32% 2,227.82 46.63% 1,959.38 54.82%

* Growth Risk: The Pre-Acquisition Group has experienced growth in the past few years and if we are unable to sustain or manage our growth, or successfully execute our
growth strategy, our business and results of operations may be adversely affected. The following table sets forth certain of the key metrics of the Pre-Acquisition Group for the

periods indicated: (in T millions)
Nine-months period ended September 30, Calendar Year ended December 31,
2024 2023 2023 2022 2021
Revenue from operations (in I millions) 5,963.57 4,537.88 6,385.28 4,909.94 3,646.91
Revenue from certification services (in T millions) 5,856.58 4,410.59 6,206.82 4,777 .44 3,574.30
EBITDA (in ¥ millions) 4,291.82 3,213.16 4,501.18 3,351.82 2,406.48
Restated profit for the period/year (in X millions) 3,260.60 2,386.94 3,247.38 2.417.58 1,715.30
o® © Y financialexp.epaptin T ® @ 9 @ .
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 Product Concentration Risk: We are primarily in the business of the certification and accreditation of natural diamonds, laboratory-grown diamonds, studded jewelry and
colored stones, and any adverse changes in the conditions affecting these industries, including a decrease in prices or supply, can adversely impact our business, financial
condition, results of operations, cash flows and prospects. The following table sets forth the breakdown of the revenue of the Pre-Acquisition Group generated from our

certification business, and as a percentage of our revenue from operations of the Pre-Acquisition Group for the periods indicated. R
(% in millions, except percentages)

Nine-months period ended September 30, Calendar Year ended December 31,
2024 2023 2023 2022 2021

Laboratory-grown diamonds | 3,515.52 59.49% 2,337.91 52.07% 3,338.65 53.03% 2,049.88 42.35% 1,286.73 35.51%

Natural diamonds 1,157 .49 19.69% 930.31 20.72% 1,224.16 19.45% 1,221.39 25.23% 1,183.51 32.66%

Studded Jewelry and

colored stones 1,183.57 20.03% 1,142.37 25.44% 1,644.00 26.11% 1,506.17 31.12% 1,104.06 30.47%
Risks Relating to the Business of the Post-Acquisition Group

+ International Operations Risk: Following the completion of the Proposed Acquisitions, our international operations subject us to risks, including unfavorable political,
regulatory, labor, tax and economic conditions in other countries that could adversely affect our business, financial condition and results of operations. The following table
sets forth the revenue from operations of our Company, IGI Belgium group and |Gl Netherlands Group, for the periods indicated:

(in X millions)

Revenue from Operations Nine-months period ended September 30, Calendar Year ended December 31,

2024 2023 2023 2022 2021

IGI Belgium Group 975.39 N.A" 1,515.84 1,549.26 1,598.89
|Gl Netherlands Group 1,014.26 N.A." 1,158.92 1,082.11 864.49

Note:
(The special purpose consolidated financial statements of the IGI Belgium Group and the IGI Netherlands Group for the nine-months period ended September 30, 2023 are not available.

Risks Relating to the Equity Shares and the Offer

+ Market Risk: The Offer Price, market capitalisation to revenue from operations and price to earnings ratio at the Offer Price of our Company, may not be indicative of the
market price of the Company on listing and thereafter.

Particulars Price to Earnings Ratio Market Capitalization to Revenue from Operations

ForCY2023 48.93 times atlower end 26.98 times at lower end
50.98 times at upper end 28.22 times at upper end

* The Price to Earnings ratio based on basic and diluted EPS for Calendar Year 2023 at the upper end of the Price band is as high as 50.98 as compared to the Price to
Earnings Ratio of Nifty 50 index as on December 5, 2024 is 22.74.

* Weighted Average Return on Net Worth for Calendar Years 2024, 2023 & 2022 is 78.40%.
 Weighted average cost of acquisition of all shares transacted in three years immediately preceding the Red Herring Prospectus

Pariod Weighted Average Cost of Cap Price is ‘X’ times the Weighted | Range of acquisition price: Lowest
Acquisition (in X) Average Cost of Acquisition Price - Highest Price (in X)

Lastthree years 81.36 .13 81.36-81.36

* The four BRLMs associated with the Offer have handled 80 public issues in the past three Financial Years, out of which 23 issues closed below the Offer price on the
listing date.

Name of the BRLMs Total Issues Issues closed below IPO Price on listing date

Axis Capital Limited* 24 6
Kotak Mahindra Capital Company Limited* 20 5
Morgan Stanley India Company Private Limited* - -
SBI Capital Markets Limited* 12 6
Common issues of above BRLMs 24 6
Total 80 23
* Issues handled where there are no common BRLMS,

ANCHOR INVESTOR BIDDING DATE : THURSDAY, DECEMBER 12, 2024*
B'F?égfggﬂ BID/OFFER OPENS ON : FRIDAY, DECEMBER 13, 2024

BID/OFFER CLOSES ON : TUESDAY, DECEMBER 17, 2024

*  Qur Company may, in conswlfation with the Book Running Lead Managers, may consider particpation by Anchor investors in accordance with the SEB! ICOR Regulalions
Y The UPT mandale end firme and oate shal be 500 pm. on the B/ 0fer Closing Dare.

BASIS FOR OFFER PRICE

The Price Band will ba daterméned by aur Company in consulation with tha BRLMs, and the Offer Price will be delerminad &y our Company, in consultation with the BRLMz, on | aletfed on June 6 2024, Such Equiy Shares afioited pursuant to the bonus issie are refrospectivaly considared for the computation of basic EPS and diwted EPS in
the basis of assessment of market demand for the Equity Shares offered through the Book Building Process and on the basis of quanfitative and qualitative factors as | accordance with Ind AS 33 for afi the Calendar Yearsfpenods presented
described below. The face valus of the equity shares is %2 each and the Offer Price and Floor Price is 198,50 tmes the face value and the Cap Price i5 208,50 times the face | B, Price/Earning ("P/E") ratio in relation to Price Band of ¥397 to T417 per equity share of face value T2

value |I'_I'-'E5-'-I:If::'- 5:‘-:'1ulrl also SEE_'JI?E:L Fachors’, "Sllrl'lr:":ﬁ.'}' of ."-.'ea‘_!ﬂl'ﬁj Financial Informafion”, “Cu Eusirlea's i '_'HJE“i-‘HI'ET-' Financial Informalion . and “WManegemels | [padieilare PIE at the Fioor Price PIE at the Cap Price
Discussion and Analysis of Financial Condition and Resulls of Operations” baginning on pages 32, 65, 158, 214 and 508, respactively, of the RHP, 1o have an informed wiew (number of times) (number of times)
before making an imvestment decsion

e : . - . . . . 5 a8 for s r . 11 2 48 53 5
Cualtative Factors: Some of the qualitabve faciors and cur strengths which form the basis far compubing e ORer Prce are a5 follows: » World's second larges! independent Based on basic EPS for Calendar Year endad December 31, 2023 8.0 a0.98

partification and accreditation sandees provider among our global peers lor lose stones and studded jeawalry and in an indusiry charactenzed by barriers ko entry = Firs! maver Bazad on diluted EPS for Calendar Year entded December 31, 2023 i 4853 B0.98
and global rarket leader in providing certficaticn sarvices for the fast-growing laberatory grown diamond industry « Extensive range of senices for carification and | ¢ Industry PIE ratio

actrediabon senvices provided fo a diverse group of customers alang ihe value chain » Education infiatrves that support spreading awareness, bullding customer parinerships | Tharg are no kisted companies globally andior in India that engage in a business similar to that of our Company. Accordingly, itis not possibla to provide an industry comparison
and our brand « Demonstrated track record of delivering growth in revenue, margns and retums » Expenenced professional managarment team backed by the largest alternale | q ratation to our Comgpany.

asse? manager globally. For details, see *Ouwr Busingss -Compatitive Strengths of Posf-Acguisiion Group™an page 186 of the RHP. D. Return on Net Worth ("RoNW")

Quantitative Factors: ome of the informabon presented below refating to our Company is denved from the Restated Financial Information. For details, see “Restafed -
Financial informalion” and “Other Finaneial Information” beginning on pages 214 and 502, respectively, of the RHP. ; AT (a0 e _ RoNW (%) | Weight
Pursuant to a resolufion passed by our Board on April 25, 2024, and a resolution passed by our Sharaholders on May B, 2024, the |ssued, subscribed and pasd-up capital of our Dacambar 31 2025 ! 6. 5B q
Company was sub-divided from 394 203 equity shares of face value of T10 each f01,974,045 equity shares of face value of T 2 each December 31 2027 | 8313 9
Sub-division of shares are refrospectively considersd for the computation of ezrmings perequity share in accordance with Ind AS 33 for all Calendar Years! periods presentad 0 ber 31 ' o 7450 1
Some of the quantitative factors which may form the basis for computing the Offer Price are as follows; _EI:E_F":-E' oLl g B
A. Basic and Diluted Eamnings Per Equity Share ("EPS"), as adjusted for changes in capital: Weighted Average 78.40

Calendar YeariPeriod Ended | Basic EPS {in ) Giluted EPS (in?) FEGRE| | |-Hine-months period ended September 30, 2024 | 5650

DEE‘—'HEIEFN EGEJ T | . E1E 0 ] . E 'E"' U I 3 I Mine-months period ended september 30, 2023 | &Ll &l
 December 31, 2022 6.8 | 6.09 2 e e

= | 47 | 23 1. RoN caloated g3 resfated profif for the yvearperniod divided by the average Net Worlh for the respeciive yeanpenod

DM_E mbar 31, 204 J r L 1 2 Networth means aggregale of equity share capifal and ather equity

Weighted Average 6.64 | 6.64 3. Average nef worth iz sum of opening and closing net worth divided by two.

Ming-maonths period ended Seplember 20, 2024 | 322 | g.2¢ . | | 4. Weighled average = Aggregale of year-wise waighfed RoNW divided by the aggregale of weights 1.e. RaNW x Weight for sach yeardolal no. of weights.

Mine=months period ended Secternber 30, 2023 G.02 | B.02 : 5. The hgures for restated profit for the penad / year afinbufable fo equity sharefoiders of the Company and iofad equily to calcutale Nef worth andg RoNW are denvad from the

Heslated Financial Infarmalion,

Mofes : : ; :

1. The figures disclosed above for bagic EPS and difufed EPS are derved from the Restated Financial Infarmation E N*’ft"'ﬁe' Value {"NAVT) per equity share of face value 12, as adjusted .
£ Basic EFS s calcwiated a3 reslialed foss for the peanperod aiinbuiable to owners of cur Company divided by the weighted awverage number of Equdy Shares outsfamimg Particulars i Amount (%)
dlearfrg the _..ll_-.'ar.-",r?lyrlrm'. . ) . . _ _ _ _ As on Decamber 31, 2023 12,83
3. Dilufed EFS iz calowiated 53 restafed loss for the yeanperiod slitrbutsbde fo owners of our Company divided by the weighted sverage number of Bquity Shares oulsfanding “As on Ssplember 30, 2024 16.22

dring the year/ penod and the weighted average number of Equily Shares that could have been issued upon comversion of all diufive potential Equity Shares

. i g . : : : : After the completon of the Dffe
4. Waighlad average = aggragate of pear-wise waighlfed EPS divided by the agoregate of waights Lo, [EPS x Wight) for each peantotal of weights, ikt oA i

L D

5. Pursuant fo 5 resoluhion passed by obr Board on Aprl 235, 2024, and 8 resolufion passed by our Shareholders on May &, 2024, the issued, subscnbed and paid-up capital of ~#it the Floor Prics 46,82
ouf Company was sub-thided from 204 808 equily shares of face value of 10 each fo 1,874,045 equily shares of face value of T2 each. Sub-dhision of equily shares is ::“ the Cap Price 49.02
retrospectivaly considered for the compulation of bagie EPS and dilufed EPS i accordance with Incdfan Accowiling Standard 33 (Tnd AS 33°) for all the Calendar Years/ ﬂe‘rr_ﬂr‘.cﬂ o o [o]'
pefiods prasented "Torbe compided affer finalizafion of cffer price.

. Pursuanf fo @ resalution passed by our Board on Aprll 25, 2024 and a resofubion passed by our Shareholders on May 27, 2084, the issuance of 394, 604 000 equily shares | Nofes:
aquily shares of face value T2 each by way of a bonus izsue In the ratio of 200 Equify Shane for avery ang egoily share of face vailue T2 each held, was approved, which were 1. NAV per eguily share represents nel worth a5 &t the end of [he year / penod, a5 resfaled, divided by the mumber of Equily Shares outstanding &l the end of the year / penod,

Corrinmed on nexy page...

.
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2. Pursuant to 8 resolufion passed by our Board on Aprd 25, 2024, and a resolution passed by our Sharehoiders on May B 2024, the izsued, subscnbed and paid-up capitsl of
our Company was sub-divided from 394,809 eguity shares of face vaiue of T10 each fo 1,974,045 equily shares of face value of $2 each, Sub-oiwision of equily shares is
refrospecively considered for the compuiahion of besic EFS and diufed EFS in accordance with: irdian Accownting Sfandard 33 ["Ind AS 337} for-all the Calendar Years'
pEnodE presented,
3 Pursuan! lo & resolulion passed by our Board on Aprl 25, 2024 and & resolifion passed by owr Sharsholders on May 21, 2024, the issuance of 394, 509, 000 eqully shares
equity shares of face value 2 each by way of & bonus isswe in the ratin of 200 Equily Share for every ane equily share of face value ¥2 each held, was approved, which were
alptted an June 6, 2024, Such Equity Shares afiolted pursuant fo-the bonus isswe are refrospeciively considered for the computation of basic EPS and divled EPS i
accordance with Ind A5 23 for &l the Calendar Years'peniods presented
F. KeyPerformance Indicators ("KPIs")
The table balow sats forth the datails of our KPIs that our Company congders 1o have a bearing for amving at the basis for Offer Price. All the KPis disclosed balow have been
approved by a resolution of our Audit Committes dated Decamber 1, 2024 (copy made available in item no, (i) under “Matenal Comtracts and Documents for inspechon” on
page 588 of the RHP). and the Audit Committee has confirmed thal the KPls peraining to our Company that have been disciosad 1o earfier imestors al any point of ime during
the threa years parod prior 10 the date of filing of this Red Hemng Prospecius have been disclosad in this saction, and atso noled thal thesa KPS have been subject 1o
verfication and certificalion by 5 K Palodia & Asseciates LLP, Charlered Accountants, with firm registration number 112723IWWA00862, pursuant 1o cerblicats daled
December B, 2024, The KPIs that have been consistently used by the management to analyse, track and monilor the operational and financial perfarmance of cur Company
and were presantad in tha past meetings of our Board or shared with the Sharsholders during the three years praceding the date of the Red Hering Prospectus, which have
been consaquently identfied as relevant and matenial KPis and are disclosed in this “Basis for Offer Price” section
In-addition fo the abowe, the Audit Commiltea also nobed that other than the below mentioned KPls:
{i} there are certain items’ metrics which have not been disclosed in the Red Heming Prospechus as the same are gither sensitive fo the business and operations, nof criical or
refevant for anatysis of cur financial and operational performance or such iems do not convey any meaningful information to determine performance! valuation of our
Company; and
{il) there are cerain femal metrics which are included in the business descripion, Management Discussion & Analysis or financiais in the Red Heming Prospectus which are
purely operabional in nalure and are not considered to be performance indicators or deemed to have a beanng on the determination of Offer price. For detalls, ses “Our
Business”, ‘Management’s Discussion and Analysls of Financial Condition and Resulfs of Operations” and “Restated Financial Information” on pages 159, 508 and 214,
respectvely, of the RHP
Owr Company confirms that it shall continue to disclose all the KPIs included in this section on a penodic basis on a post-acquisition basis, al least once a year, for a deration of
one year alter the date of listing of the Equity Shares on he Slock Exchanges or Ul the uliisation of the Offer Proceeds, whichever is later, or for such other duralion as
required under the SEBI ICOR Regulations. For further details, see “Obyects of e Offer” slarting on page 80 of the Red Herming Prospectus,

{% in million, unless otherwise specified)

As ofand for | As of and for | As of and for the Calendar Year ended
the nime- the nine-
. maonths maonths -
o, EAicie G e et JUCGET a0 | ston
30, 2024 30, 2023 (Cansolidated)||Consolidated)|{Consalidated)

h[-E:|:||'|smlihhl-:lIH'IZ.'-J.:In'chI:l.ltldjl
1. | Revenue from Operations of the Pre-Acquistion Group (%) in mallion 596357 | 4,537 BB 6,385,248 i B9, 54 3,646.91
2 | Revenue Growih {Y-0-Y) of the Pre-Acquisition Group S 31.42 MN.A. 3005 363 MN.A.
3. | Segmental Revenue by service line of thi Pre-Acquisition Group
A | - Carlification services % In milions 5,856.58 441058 206,82 477744 3.574.30
B |- Educational courses T in milions 35,93 [ 4542 03.59 38.73 247
|G| - Others % in miSons ! 70.00 81.67 124.87 | 93.77 47.90
4._| EBITDA of the Pra-Acquisition Graup Tinmions | 429982 | 321316 450118) 335183 | 240648 |
5. | EBITDA Y-o-Y growth of the Pre-Acquisition Group T 33.57 MN.A 3425 30.28 MNA.
6. | ERBITDA Margin% of the Pre-Acquisition Group ) 7197 T0.81 70,49 68.27 f5.09
7. | Profit after tax of the Pre-Acquisition Group ¥ in milbons 3,260.60 2 38685 324738 2417 58 1,715.30
8. | Profit after tax margin of the Pre-Acmqusition Group T 5467 5260 o025 4024 47.03
9. | Raturn onaquity of e Pre-Acguisiton Group o bG. .59 B.50" 76,58 B3.13 74.39
10 | Return on capilal empkayved of the Pre-Acqusition Group % 6214 | 4,54 B0.96 BT.08 85.79
11. | Net working capita! of the Pre-Acquisibion Group 2 in millions 4,149.99 | 2.791.48 2.968.30 2371130 1,486.81
12. | Murrber of 1G] laboratones of the Pre-Acauigiion Group Mumbar 20 | 20 20 19 16
13, | Number of schools of the Pre-Acquisibon Group Numbes : g 8 ] i B_
14. | Number of reports per vear by the Pre-Acquisdion Group Mumber in millkons 6.6 51T T.21 587 4208
15. | Numnber of emplovees of the Pre-Acquisition Group MNumiper 043 a7 127 542 408
*Mat snnuslised

1) Revenue from Oparations of the Pre-Acguisition Group means the revenus from operalions as appaaring it the Restated Financial Information.

2) Revenus Growth (Yo-Y) of the Pre-Acquisition Growg is calculated as a percantage of revenua from aperations of the relevan! peroddear minus revenue fram aperations
afthe preceding pariodfearn, divded by revaning rom aperations of the preceding penod‘yaar

3 Segmental Revenue by service ling-of the Pre-Acqurstfion Group means the revenue from operalions as per Nole 24 to the Restaled Rinancia! Information. Other revenue
comprizes of sake of products, aoverfisement and show inpome and commssion income (expors),

4) ERITOA Iz calculated 55 restsled profit / (loss) for the penod £ pear, plus finance cosfs, total taxes, and deprecizhon and amortisabon expenss less otherincome.

6) EBITDA growth Y-0-Y (%5} is calcwated as a percentage of EBITDA of the refevant penod/yéar minus EBITDA of the preceding pericdfyear, divided by revenue from
operations of the preceading penod)aar,

6) EBITDA margin (%) i calculated as EBITDA divided by revenus fram aparafions.

7) Profit after tex means restated profit / {loss) for the peroddyesr as appeanng in ihe Restated Financial Information

8) Profit after tax margin refers fo the percentage mangin derved by dividing profit after fax by revenue from operations.

8 Retum on equity (RoE){%) nefers to restated profit affer tax divided by average fotal equdly for the yeanpenod. Restated prodit after tax means restaled proft/ (loss) for tha
penodyear as appeaning in the Resfated Fnancial Information, Average fofal eqully is the stm of opening and closing folal equity divided by twa.

100 Retumn o capifal employed (RoCEl%E) 18 caloulated a5 EBITODA less depreciation and amorfisation / capifal employed. Capial employed is calowaled as folal equity plus
Total borrowings plus tofsd lease Yabillies and defarrad tax Nabilifiesmel)

11) Net working capital refars fo the tofal currend assets minus the tofal current Kabihes

12)Refers o the number of |Gl laborsfories jocafed it the bramches of the Pre-Acquisibon Growup a5 at perod'year end, exciudimg in-facfory laboralony set-ups snd modie
Izhoratorny sef-ups.

13} Rofars to the numbar of IG! Schools of Gemalogy of the Pre-Acguisiion Grodp a5 af end of the pariod! year

14) Refers to the number of certification reporfs issued by the Pre-Acquisition Growup for the penod! year.

15) Refers to the number of empioyees of the payroi of the Pre-Acquisiion Groug as af end of the pariod! year,

For datails of cur other oparating mafrics disclosed efsawhera in the Red Harring Prospactus, see “Our Busimess” and “Management's Discusslon and Anaiysis of Financial
Conaition amd Results of Oparations ™ beginning on pages 15%and 5048, respactively, of tha RHP.

G. Description on the historic use of the KPis by our Company to analyze, frack or manitor the operational andlor financial performance of our Company.

In evaluating our business, we consider and use cerlain KPIs, as presented above, a3 a supplemental measure to review and assess our financial and cperaling performance.
The prasentation of these KPls are not inended o ba considenad in isolation or as a substilule for the Resiated Financial information.. Wa usa these KPls to evaluale our
financial and operating performance. Soma of these KPIs are not defined under Ind AS and are not presented in accordance with Ind AS. These KPls have limitations as
analytical iools. Further, these KPis may differ from the simifar information used by other companias and hence their comparability may be lmited. Therefore, these metrics
shiould not be considanad in isolation or construed as an alternative 1o Ind AS measures of parformance or as an Indicator of our operating parfarmanca, liquidity, profitability ar
results of operation. Athough these KPls are nol a measure of performance calculated in accordance with applicable accounting standards, our Comipany’s managament
believes thal il provides an addtional tool for investors to use in evalualing our angaing operating resells and frends and in comparing our financial resulfls with ather
companies in our Industry because Il provides consistency and comparability with past financial performance, when laken collectively with financial measures prepared in
acoordance with Ind AS

A list of our KPts glong with a brief explanation of the relevance of the KPIs ko our business operations are s2t forth below

KP1 Description

Revenue from Operations of the Revenye from operations represents the scale of our business a5 well as provides information regarding our overall financial

Pre-Acqusition Group perforrnanse

Revenue Growth [Y-o-Y) of the Growth in Revenue from operations provides informaton reganding the growth of the business for the respective pariod

Pre-AcouEsition Group

Seqmantal Revanue by service line of the Segmental revenuwe by senica line helps us 1o track the laval and growth of business from each of the service line and idendify

Pre-Arauisition Group senvice fines which require specific attention

- Cartification sanvices It helps to track the level and growith of the business from certification of diamaonds, jewelry and colorad 2tones

- Educational courses [ ithelps to frack the level and growth of the business from offering educational courses in gemclogy, diamond grading, jewelry
designand relaied subjects.

= Dihars it heldps 1o track the kevel and growih of the business from adverbsement income, sala of D-chack machines and commission

_ _ INCOMS on exports, _
EBITDAoTthe Pra-h&quiﬁﬁﬁnﬁmup EBITDAIs an indicator of the nper:a.ﬁrn:u‘ﬁl profitability and financial parformance of our business

EBITDAY-0-Y grawth of the Growth in EBITDA pravides information regarding the growth in the operational profitability of the business for the respective

Fre-Acpssition Group pefiod,

EBITDAMargin®: of tha Pre-Acquisition Group - | EBITDA margin indicates the parcentage of revenue that franslates inio EBITDA. which heips vs assess profitabiity and
margin profile. It's prefemed over other margin calculations because it focuses solely on operational performance, excluding
nan-operaling factors

Profit after tax of the Pre-Acquisiion Group Restated profit after tax is anindicator of the overall profitability and financial performance ofthe business,

Profit after fax manginof ihe FAT margin is an indicaior of the overall profitabilify and financial performance of the business as a perceniage to the revenue

Pre-Acquisition Grotp from operations.

BASIS FOR OFFER PRICE

KPl Dascription
Return on equity of the Pre-Acquisition Group | KoE provides how efficenlly our Company generates profifs from the shareholders' funds
Refurn on capital employed of the ROCE provides how efficiently our Company generates eamings from the capital employed in the business.
Pre-Acquisition Group
et working capital Mel working capial indicates the operating liquidity of our Company and its ability 1o meet shor-term obligations
MWumberof 1G] laboratores of the Mumber of labs helps us to track the infrastructural capabilities of our Company 1o provide certification sarvices
Pre-Acquisition Group

Mumber of schools of the Pre-Acquisition Group | Tracking the number of schools un by the Pre-Acgquisibion Groug helps us to promote 1G] brand, raise awareness about the
nead for certification and wpekillindustry professionals.

Mumber of reports per year by the Mumber of reports helps us 1o Irack the year-on-year volumea in terms of the numiber of certfication services provided during
Pre-Acqusibon Group the penodivear.

HWumberof emploveas afthe Mumber of employees helps us lo frack the operational capabities of our Company 1o provide

Pre-Acquisition Group

We have described and defined the K5, az applicatie, in "Defimfions and Abbreviafions” on page T ofthe RAP. For defalls of our ciher operating melics disciosed elsewhers
in thiz Ked Hamng Frogpectus. see "Owr Busimess” and “Management’s Discussion and Analysis-of Financial Comiiion and Resuits of Operafions™ o pages- 768 ang 508,
respectivaly, of the RHE,

H. Comparison with listed industry peers

There ar2 no listed companies in India or intemationally among 1G1's global peers

Cwur primary business is the provision of services related io the certification and accrediation of natural diamonds, laboraiory-grown diamonds, studded jewelry and colorad
stones as well as the offering of educational programs. Our Company, 1GI India, is part of the 1GI. i one of the esfablished reputad certfiars in the global markat for
cartification, according to the Redseer Report, According 1o the Redsess Repor, players with a presence in India along with global reach in al least five countries which include
the following players, Gemological Instiute of America (GIA), Gemological Soience Intermnational (GS1), Hoge Raad Voor Diamant (HRD) Antwerp, Solitaire Gemmotogical
Laboratories {SGL) and International Gemmuological Institule (1G1). Among these, Gemological Insfitute of America (GlA) s & non-profit institute, and no oéher player amang 1GI
peers i listed. For details, sae Tndustry Ovendew” baginning on page 113 of the RHP.

Weighted average cost of acquisition ("WACA"), floor price and cap price

|. Price per share of our Company (as adjusted for corporate actions, including bonus issuances) based on primary issuances of Equity Shares or convertible
securities {excluding Equity Shares issuad under an employee stock option scheme and issuance of Equity Shares pursuant to a bonus issus) during the 18
months preceding the date of this Red Herring Prospectus, where such issuance is equal to or more than 5% of the fully diluted paid-up share capital of our
Company (calculated based on the pre-Offer capital before such transaction(s) and excluding options granted under ESOP 2024 but nof vested), in a single
transaction or multiple transactions combined together over a span of rolling 30 days (“Primary |Issuances")

Qwr Company has nol issusd any equity shares, exchuding ssuance of bonus shares, during the 18 months preceding the date of this Red Herring Prospectus, where such
13auaNce 15 equal ko or more than 5% of the fully diluted paid-up shars capital of our Company, in a single fransaction or multiple ransactons combined together over a spanof
rodling 30 days.

J, Price per share of our Company (as adjusted for corporate actions, including bonus issuances) based on secondary sale or acquisition of aquity shares or
convertible securities (excluding gifts) involving our Promoter, Promoter Group or other shareholders with the right to nominate directors on our Board during the
18 months preceding the date of filing of this Red Herring Prospectus, where the acquisition or sale is agual to or mora than 5% of the fully diluted paid-up shara
capital of our Company [calculated based on the pre-Offer capital before such transaction's and excluding options granted under ESOP 2024 granted but not
vested), in a single transaction or multiple fransactions combined together over a span of rolling 30 days (*Secondary Transactions")

Our Company has nof done a secondary sake or acquisition of aquity shares or convertible securities (excluding gifts) involving any of the Promoter Saling Shareholder or
other Sharaholdars of the Company with rights 1o nominate directors during the 18 months praceding the date of flling of the Red Herring Prospecius, whera the acquisition or
sale & equal 1o of more than 5% of the fully diuted paid-up equity share capital of our Company (cabculated based on the pre-Offer capital before such transactionls and
excluding employes stock opfions granted but nod vested), in 2 single transaction or multiple transactions combined fogether over a span of rofing 30 days

K. If there are no such transactions to report under | or J, the following are the details of the price per share of our Company basis the last five primary or
secondary transactions (secondary transactions where our Promaoter, Promoter Group or other shareholders with the right to nominate directors an our Board,
are a party to the fransaction), not older than three years prior to the date of filing of this Red Herring Prospectus irmespective of the size of transactions:

Primary Transachions:

There are no ransactions to report to wundar | above. Therafore, the following are the details of te price par shara.of our Company basis tha last five primary transactions prior
1ix the date of filing of the Red Harring Prospectus i &5 sel below

Dateof | MNumberof equity | Face value Mature of Total Acqguisition
allotment |  sharesallotted | per equity Nature of allotment Consideration | Consideration | Price per
share (in ) (* million) nql.ﬂl?r??m

Juns §, 394 609,000 2 Bonus issue in the ratio of 200 equily shares of face value NA, Mil Nil™
2024 | 2 each for every one equlyshara of face value T2 each heid_|
Weighted average cost of acquisition (WACA) (primary transactions) (¥ per Equity Share) Hil
"W since the Equity Shares were acquired (hrough a bonus issie.
secondary Transachions;

Thene are no transactions to rapor to undaer J above: Therefore, the details of last secondary fransaclions (where our Promotes, members of the Promater Group, Salling
Shareholders or shareholders with right to nominate directors on our Board, are a party to the fransaction) prior to the date of fling of the Red Heming Prospectus ane below;

Date of Transfer No. of Shares uisition Price
mﬂﬁpmd for Nature of Consideration Total ?;ﬂﬁmn‘ ﬂrﬁ'{aﬂmﬁd ﬁm
bonus kssue and split) issue and split) (T)
May 18, 2023 HTA27 240 Cash 2082440 £1.36
May 19, 2023 79,355 B05 Cash 6,456,12 £1.36
Tdal 386,783,045 32.280.52 8136
Weighted average cost of acquisition (WACA) [secondary fransactions) (¥ per Equity Share) B1.36
" Consideration was paid in USD

Calcufated basis exchange rate of 31 =182 05, as per Form SH-4
L. Weighted average cost of acquisition, floor price and cap price:

Types of Transactions Weighted average |  g1000 Price Cap Price
cost of acquisition {i.e. T 397%) (Le. T 4179
(% per equity share]’

Weighled gverage costof acqusibion (WACA) of primary issuances as dischosed in point | above NA NA. N.A
Weaghted average cost of acqussition (WACA) of secondary transaclions a5 disclosed in paint J above N.A N.A. NA

Waighted average cost of acquisition (WACA) of equity shares as distlosed in point K abova
Based on the primary.issuances undertaken during the iast three years Nil M.A, N_A
Based on the secondery transaclions undertaken during 1he 1ast three years 81,36 d B8 fimes 5,13 times

# As cartifiad by 5 K Patodia & Associates LLF wilth firm registration aumber 1127 23WWT00962, Chanered Accouniants pursuant fo their certificate dated Decembar 6, 2024.

M. Justification for Basis of Offer price
The following provides an explanation to the Cap Price being 5.13 times of weighted average cost of acquisition of Equity Shares that were issued by our
Company or acquired of sold by our Promotar, Promoter Group, or other shareholders with rights to nominate directors on our Board by way of primary and
secondary transactions in the last three full Calendar Years preceding the date of this Red Herring Prospectus compared to our Company's KPls/ financial
ratios for the nine months period ended September 30, 2024, September 30, 2023 and for the Calendar Years 2023, 2022 and 2021 and in view of external
factors, if any

{1) The Pra-Acquisition Group has achiaved overall financial growth across key meirics from CY2021 to CY2023 and for the ning-manths pariod ended Septembar 30, 2024,

Revenue from operations of the Pre-Acquisition Group increased by 75.09% to ¥5,385.28 million in CY2023 from ¥3,646.91 million in CY 2021;

[2) The Pre-Acquisition Group has also delivered EBITDA margins of 71.97%, 70.81%, 70.49%, 63.27% and 65 88% for the nine-manths perod ended September 30, 2024
and 2023, and CY2023, CY2022 and CY2021, respectively and profit aftar tax marging of 54.68%, 52 60%, 50.86%, 49.24% and 47.03%. respectivaly;

[3) The return on capital employed of the Pre-Acquisition Group was 62.19%, ©4.54%, 80.96%, 87.09% and 86.79% and our relumn on net worth was 56.59%, 60.50%,
T6.58%, 83.13% and 74.39% for the nine-months period ended September 30, 2024 and 2023, and CY2023, CY2022 and CY2021, respectively

{4 The contnbution of the certtfication services as a percentage of the revenue of operations was 986 21%, 87.20%. 97 _21%, 97 .30% and S8.01% for the néne-months pariod
ended Seplember 30, 2024 and 2023, and Y2023, CY 2022 and GY 2021, respactively;

[5) The number of repors generalad by the Pre-Acquisibion Group was G.86 mn, 5,17 mna, 7.21 mn, 5.87 mn and 4.29 mn for the ning-manths period ended Seplamber 30,
2024 and 2023, and CY2023, CY2022 and CY2021, respectively;

[6) Accordng o the Redseer Report (522 page 144 of “indusiy Ovenview” of the RHP), 1G] 15 the word's second largest independent cerdification and accreditztion services
provider among our global pears for diamands, studded jewelry and cotored stones cartiications, wilh a global marked share of approimately 33% basad on the number
of cerifications of diamonds, studdad jewelry and colored stones performed in CY2023;

(T) Accordng ko the Redseer Repord (see page 138 of “Industry Ovendew” of the RHP), 1GI was the first among our global pesrs to issue cedification reports for laboratany-
grown diamonds globally in CY2005, and through our customer-centric approach and commitrmeént {o innovation, K51 has bacoma the global leader with approximatedy
65% of the market share based on the number of certifications of laboratony-grown diamonds for CY2023;

(8) According o the Redseer Report (see page 145 of “Industny Ovenvew” of the RHP), 1G1 is one of three players that offer a full stack of comprehensive offerings armong our
global pears, covering grading and classification services across different stoné bypes,

(9) According to the Redseer Report {see page 144 of "Industry Overview” of the RHP), as the largest certification services provider for laborstory-grown diamonds in India,
IGI India sarves mora than 5 Indian growers of [aboratory-grown diamonds with over $1,000 million of revenue for FY2023,

The Offier Price of T[] has been defermined by our Company in consultation with the BELMs. on the basis of the demand from investors for the Equity Shares through the

Book Building Process. Investors should read the abovementioned information slong with “Risk Faclors”, 0w Busihess™ and “Financial nfomrabion” beginning on pages 32,

158 and 214, respeciively, of the RHP, to have a more informed view,

FOR FURTHER DETAILS, SEE "BASIS FOR OFFER PRICE" ON PAGE 125 OF THE RHP.

# | UPl-Now available in ASBA for Retail Individual Investors and Non - Institutional Investor applying for amount upto ¥ 5,00,000/-, applying through Registered Brokers, DPs and RTAs. UP1 Bidder also have the option to submit the
Simple. Safs t 'Fl’ 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
paa, ' ) ensiure that thair PAN is linked with Aadhaar and are in compliance with CBDT notification dated February 13, 2020, issued by the Central Board of Direct Taxes and the subsequent press releases, including press releases dated

smart way of Applicationl!! unaniED avmenTs wieesace  June 25, 2021 and 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.,

contact NPC at the toll free number: 18001201740 and mai ld: ipo.upsiinpai.ang.n

ASE#Ahas to be availed by all the investors except anchor mwestors: UF| may be aveiled by (1) Retail Individest iInvestorsin the Retail Portion; (i) Non-trsbiutonal Invesions with an application size of up fo % 500,000 in the Non-instiufional Portion. For defails onthe ASBAand UP|

# Applications supported by blocked amount (ASBA) is a better way of process, pleasa refer o the details given in ASBA form and abridged prospects and also pleass refer to the section “0ffer Procedive”on page 569 of the RHP, The process i also available on the websits of Association of Investment Bankers of India ("AIBI") and Stock Exchanges
applying to issues by simply blocking the fund in the bank acocount, For and in the General Information Document. ASBA bid-cum-application forms can be downloaded from the websites of the Stock Exchanges and can be obtained from the list of banks that is displayed on the website of SEBI at
furlher detalls, chack section on ASBA, v sabi.gav infeabiwel/othen'OtherAction do PdoRecognisedFpi=vesiinimid=35 and hitps s sabi.gov in'sebiweb/othariherdction doTdoRecognisedF pi= vesEinimld=43, respactively as updated from bme bo time. For the Bstof UPl apps-and banks live on [P0, pleasa

. L. . rafer fo tha ink: wew.sebigowin. UPI Bidders Bidding using the UPI mechanism may apply through the SC38s and mobie spplications whose names appear on the websits of SEBI, a5 updated from fime to time. Kotak Mahindra Bank Limited and Axis Bank Limited have bean
Mandatory in public issues. No cheque will be accepted. | | againted as Sponsar Banks for the Offer, in accordance with the requirements of the SEBI Circular dated November 1, 2018 as amended. For Offar refated queries, plaase contact the BRLAs on thei respective emal IDs as mentioned below. For LIP related quaries, investors can

THE EQUITY SHARES OF OUR COMPANY WILL GET LISTED ON MAIN BOARD PLATFORM OF BSE AND NSE

In case of &ny revision in the Price Band, the Bid/Offer Penod will be extended by at [east three additional Warking Days following such revision in the Price Band. subject fo the
Bid/Ofer Period not extsedmg 10 Working Days. In cases of force majeurs, banking strike or similar unforeseen circumnstances, our Company and the Promoter Selling
Sharahodder may, in consultation with the Book Running Lead Managers, for reasons 1o be recordad in writing, extend the Bid/Offer Pariod for a minimum of one Warking Cay,
subject to the Bid/Ofer Penod nod exceeding 10 Working Days. Any revision in the Price Band and the rewvised Bid'Offer Period, i applicable, will be widely disseménated by
notilfication 1o the Stock Exchanges, by ssuing a public nofice, and alse by indicating the change on the respective websites of the Baok Running Lead Managers and al the
terminaks of the Syndicate Mambers and by intimation 1o Self-Cerlified Syndicate Banks (“SC3Bs”), tha Designated Intermedianies and the Sponsor Banks, as applicabile,

The Offer is being made through the Book Building Process, in terms of Rule 19(2)(b) of the SCRR read with Regulstion 31 of the SEBIICDR Requéations and in compliance with
Regulatan 612) of the SEBI ICDR Requlations, whergin nat less than 75% of the Net Ofer shall be allocated on a proporlionate basis fo Qualified Instilutional Buyers ["QIBs™)
(“QIB Portion™), provided thal cur Company and the Promatar Selling Sharaholdér may, in ¢consultation with the Book Running Lead Managers, allocate up to 60% af the GIB
Portion to Anchor Investors o a discrelionary basiz in accordance with the SEB! ICDR Reguiations (“Anchor Investor Partion"), of which one-third shall be reserved for
domesdic Mutual Funds, subiect to valid Bids being received from domestic Mutual Funds at or above the Anchor Investor Allocation Price. In the event of under-subscription, or
non-allcation In the Anchor Investor Portion, the balance Equity Shares shall be addad 1o the QI8 Porlion (“Net QIB Portion”). Further, 5% of the Net QI8 Portion shall be
available for aflocation ona proportionate basis only to Mulual Funds, subject o valid Bids being receivad at or above the Offer Price, and the remainder of the Net QIB Portion
shall be available for allocation on g proportionate basis to all Q18s, including Motual Funds subject 1o walid Bids being received at or above the Offer Prnce. Howewer, if the
aggregate demand from Mutual Funds is less than 8% of the Net QIB Porbion, the balance Equity Shares available for allocation in fhe Mutusl Fund Portion will be addad to the
ramaining Met QIB Porfion for proportionate allocation to all Ql8s. Furthar, nol mone than 15% of the Net Offar shall be avallabbe for afocation to Non-Institubenal Biddars and not
more than 10% of the Met Ddfer shall be avaiable for allocation 1o Ketad Individual Bedders in accordance with the SEBHCDR Reguiations; subject to valid Bags being recaived al
or above the Offer Price. One-third of the Non-Instifutional Portion shall be available for altocation to Non-Institubona! Bidders with a Bid size of more than $0.20 million and up fo
#1.00 million and two-thirds of the Non-Instilutional Portion shall be availabie for allocation to Mon-Instfutional 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 aliocated to Mon-Instifutonal Bidders in the other sub-category of Non-
Institutional Partion in accondance with the SEBI ICDR Regulations, subpect to valid Bids being recaived at or above the Offer Prica. Further, Eguity Shares will be allocaled on a
proportionate basis o Efigible Emiployess Bidding in the Employes Resenvation Fortion, subject io valid Bids received from them at or abowve the Offer Price. All polential Bidders
(except Anchor Investors) are mandatority required to participate in the Offer through the Application Supported by Blocked Amount (“ASBA"} process by providing dedails of
their respective ASBA accounts and UPL D i case of UPI Bidders, as applicabls, pursuant to which thair corresponding Bid Amount will be blocked by the SCEBs or by the
Spansor Bank(s) under the UP| Mechanism, as the case may be, to the sdent of tha respactive Bid Amounts: Anchor irvestars ase not permitted to participate in the Offer
through the ASBA process. For details, see “Offer Procedure” on page 569 of the RHP

Bidders/ Applicants should ensure that DP ID, PAN, Chent |D and UP! 1D (for UPI Bidders bidding through the UPI Mechanism) are correctly filled in the Bid cum
Application Form. The DP D, PAN and Client ID provided in the Bid cum Application Form should mateh with tha DP ID, PAN. Client ID available in the Deapositary
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 D {for UP1 Bidders bidding through the UPI
Mechanism) as provided in the Bid cum Application Form, the Bidder/Applicant may be deemed to have authorised the Depositories to provide to the Registrar to
the Offer, 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 Offer. Bidders/Applicants are
advised to update any changes o their Demographic Details as available in the records of the Depository Participant to ensure accuracy of records. Any delay
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resultimg from failure to update the Demographic Details would be at the Bidders'|Applicanis’ sole risk. 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, please see the section “Hislory
and Certain Comporale Maflers” on page 192 of the RHP. The Memorandum of Associabon of our Company is 8 materal document for inspection in relation 1o the Offer, For
further details, please sse the sechon Wled “Maters Comlracts and Documents for inspeclion” on page 588 af the RHP.

Liability of the members of our Company: Limitad by shares

Amount of share capital of our Company and Capital structure: As on ihe date of the BHP, the authorised share capital of the Comgany is € 1, 100,000,000 divided into
550,000,000 Equity Shares of face value T 2 each. Theissued, subscnbed and paid-up share capital of the Companyis £ 793,566,090 divided into 396,783,045 Equity Shares
of face value % Z each, Fordetails, please sea the sectionfiiled "Capifal Sfructure” on page & of the RHP

Mames of signatories to the Memorandum of Association of our Company and the number of Equity Shares subscribed by them: The inifial signatores to the
Memorandum af Assocation of our Company are Mansek Mistry and Hormaed 0. Tampal, For details of the share capital history of our Company. please see the section titled " Capilal
Structura” on page 80 of the RHP.

Listing: The Equey Shares thal offered through the Red Heming Prospecius are proposed to belisted on the Stock Exchanges. DurCompany has recsived 'in-principle’ approvals
from BSE and NSE for the listing of the Equity Shares pursuant bo their letlers each daled Colober 7, 2024, For the purposes of the Offer, NSE is the Designated Stock Exchange. A
copy of the Rad Haming Prospachus and the Prospectus shall ba filad with the RoC in accordance with Section 26(4) and Section 32 of the Carmnpanias Act, 2013. For details of the
material contracts and documenis available for inspection from the date of ihe Red Herming Prospecius up tothe Bid/Cfer Closing Date, see "Makerial Condracts and Documents for
Inspection” on page 598 of the RHP.

Disclaimer Clause of the Securities and Exchange Board of India (*SEBI"): SEBI only gives its ohservations on the offer documents and this does not constiute approval of
gither the Offer or the specified securities or the offer document. The investors are adwvisad to refer io page 546 of the RHP for the full text of the disclammer clause of SEBI,

Disclaimer Clause of BSE : 1 is 1o be distinclly undersiood that the permission given by BSE Limited should not in any way be deemed or construed that the Red Hermng
Prospecius has bean cleared or approvad by BSE Limited nor doas it cerify the correctness or completenass of any of the contents of the Red Herring Prospactus. The
investors are aovised 1o refer to page 547 of the Red Heming Prospectus for the full fext of the Disclaimer Clause of B2E Limited.

Disclaimer Clause of NSE [Designated Stock Exchange): it is to be distinclly understood that the parmissson given by NSE should netin any way be deemed or consirued that the
Oiffier Document has been cleared or approved by NSE nor doas it carify the comectness or completeness of any of the contents of the Crffer Documant. The invasiors ane advised i
refer io page 547 of the RHP for the fulltext of the Disclaimer Clauss of NSE.

General Risk: Invesimanis in equity and equily-related securities involve a degree of risk and Bidders should not invest any funds in the Offer unless they can afford Lo lake the
risk of bozing their entire investment, Bidders are adwised o read the risk factors carafully before taking an investment decision in the Offer. For taking an invesiment decision,
Bidders musl rely on their own examination of our Company and the Ofer, including the risks mvolved, The Equity Shares in the Offer have neither been recommended, nor
approved by SEBI, nor does SEB| guarantes the accuracy or adeqguacy of the contents of this Rad Herring Prospectus. Specific attention of the Bidders is invited to Risk
Factors"on page 32 of the RHP.

Cortinued on Bext puge...
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BOOK RUNNING LEAD MANAGERS REGISTRAR TO THE OFFER COMPANY SECRETARY AND COMPLIANCE OFFICER

: Hardik Desal

kotak' Morgan Stanley O SBICAPS 702, T° Floor, The Capital, Bandra Kurla Gomples,
Investment Banking Bandra (E), Mumbai - 400 051, Maharashira, India
| Tel: +31 2 Ext 118

Kotak Mahindra Capital Company Limited Morgan Stanley India Company Private Limited | SBI Capital Markets Limited KFin Technologies Limited E-mail: investor relationsi@igi.org! hardik desais

1"Floor, 27 BKC, Plat Mo, C =27, "G Block 18F, Tower 2, One World Centre, Plat 841, 15017, 15" Noor, A& B Wing, Paninee Crascenz Selenium Tower B, Plot Mo, 31 and 12
Bandra Kuria Comp andra (East), (i sanapati Bapat Marg Building, Bandra Kurla Complax, nguda, Serilingampally, Investors may contact the Company Sacretary and
Tel + 01 22 4. ; Mumibai - 051, Maharashira, India red, Mumbai - 400 013, Maharashira, India Mumbai - 400 051, Maharashira, India Telangana, India Compliance : :
E-mail; igi.x; T 40 136 D00 81 226118 1000 Tel: +97 22 400 9807 Tal: +01 4( 7 af any p
Website: wwa * ok, kak o E-mail: igi_india stanlay.com E-mall: il E-mail: i y Hars o :
Investor grievance ID: ¢ aniscap.in oM Website: www morganstanhey.comifingi Investor Grievance E-mall: Websita: wenw kfintech.c e it 1 gs in the re g bens
Contact parson: Prafik Pednekar Investor grievance 1D: kmccredressali@ikotas.com Investor grievance ID: mveston relationsiflsbicaps.com Imvestor grievance |d; einward risik eipt of refund orders ar non-res
SEBI registration number; INMDOO0 2028 Contact person: Ganesh Rane investors_indiz@morganstaniey.com ¥ Contact person: M Mural Krishna X 3
SEBI registration number: INMODDOOET04 Contact parson: Honl Joshi ; rithikia Shatty SEBI registration number: INROODOOC22 1 guenies and for redressal of complaints, Investors may
SEB| Registration number: INMOOOC01203 _ atsnwrite to the BRLMs.

spachively, and on lhe we ol e Lo ¥ 5 | { i ; alan fes J ptak.com,
Wiy marganslanley,com/india and v shicaps.com, respes
Availability of the Abridged Prozpectus.: A copy of the abridged prospecius shall be available on the website of the Company. the BRLMs and the Registrar to the Offer at hitpsiwww igi.cngd, www, axizcapital.co.in, htips:ffinvestmanibank. kotak.com, www.morganstandey.comfindia and www._shicaps.com and waww_kiintech. com, respactively.
AVAILABILITY OF BID CUM APPLICATION FORMS:; Bid cum Application Forms can be obtained from the Registerad Office of INTERNATIONAL GEMMOLOGICAL INSTITUTE (INDIA) LIMITED, Tel: +81 22 4035 2550, BRLMs : Axis Capital Limited, Tel; + 81 22 4325 2163; Kotak Mahindra Capital Company Limited, Tel: +31 22 4336 0000; Morgan
Stanley India Company Private Limited, Tel: #91 22 6118 1000 and SBI Capital Markets Limited, Tel: +81 22 4008 9807; Syndicate Members: Kotak Securities Limited, Tel; +91 22 6218 5410, SBICap Securities Limited, Tel; +01 22 4227 3446 and Investec Capital Services (India) Private Limited, Tel; +91 22 6849 7400 and at the select locations of
andia & Co, il C_ Mahta Invesiment Interrmediates Liméted, Centrum Broking Limited, Dalal &
gs Lid, Jobanpulra Fizcal Sarvices Private Limited, Kafpatan Multiphier Ltd,
g O ; stment Limibed {Edelweiss Broking Limited). Palal Wealth Advisors
Pyt Ltd, Prabhudas Lilladher Pyt Limdtad, Pravin Ratilal-Share & Stock Brokers Lid, RR Equity Brokers Pyt Limited, Sharekhan Limited, SMC Global Secunities Limited, Tanna Financial Servicas, Viren M Shah and Yas Securifies (Indi
Escrow Collection Bank ; Axis Bank Limited » Public Offer Account Bank and Refund Bank ; Kotak Mahindra Bank Limited = Sponsor Banks: Kolak Mahindra Bank Limited and Axis Bank Limited
All capitalized terms used herein and not specifically defined shall have the same meaning as ascribed to them in the RHP.

For INTERNATIONAL GEMMOLOGICAL INSTITUTE (INDIA) LIMITED

Cn behalf of the Bozrd of Directors

Flace: Mumbai Hardik Desai
Lale: December B, 2024 Company Secretany and Compliance Officer

toapplicable statutory and regulatory requerements, receipt of requisite approvals, market conditions and other considerations, to make an initial public offenng of its Equily Shares and has filed the RHP with RoC and the Stock Exchanges, The RHF is available on the
SE and NSE at www bseindia.com and www.nseindia.com, respectively, on the websde of the Company at hitps:iwww.igi.org/; and on the websites of the BRLMs, |.e. Axis Capial Limited, Kotak Mahindra Capital Company Limite an Stanley India Company Private
KL ves a high degree of isk and for details relating to such risk, see ‘Risk Faclors 'on page 32 of the RHP, Potential Bidders
should notrely on the DRHP fited with SEB! and the: Stock Exchanges formaking any investment decision,
This announcarment does nod constitute an invitation or affer of securities for sale inany jurisdiction, The Equity Shares offered in the Issue have not been, and will not ba, registered under the U5, Securilies Act of 1933, as amended ("U.5. Securitles Act’) orany state securifies law in the Uinited States, and may nod be offerad or soid within the United States, axcap!
pursuant to an axemption from, or i a fransaction not subject o, the registration requiraments of the L3 Securities Act and in accordance with any applicable U_S. applicable state securities laws.
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THIS IS A PUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSES ONLY AND IS NOT APROSPECTUS ANNOUNCEMENT AND DOES NOT CONSTITUTE AN INVITATION OR OFFER. TO ACOUIRE, PURCHASE OR SUBSCRIBE TO SECURITIES. NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION DIRECTLY OR INDIRECTLY QUTSIDE INDIA
Initial Pubbc Offer of equity shares on the main board of BSE Limided (“BSE") and National Stock Exchange of India Limited ["NSE”, and together with BSE, the “Stock Exchanges™) in compliance with Chapter || of the Securties and Exchange Board of India
(lssue of Capital and Disclosure Requirements} Regulations, 2018, as amended ("SEBI ICDR Regulations”).

(Please scan this
QR code to view

INTERNATIONAL GEMMOLOGICAL INSTITUTE (INDIA) LIMITED the RHP )

Qur Company was incorporated as 'Intermational Gemmiological Institute {India) Private Limited’ at Mumba:, Maharashira a5 a private limited company under the Companies Act, 1956, pursuant to a cerlificate of incorporation dated February 23, 1899, issued by the Registrar of Companies, Maharashtra at Mumbai ("RoC™). Our Company was
subsequently convertad into a public kmited company and the nama of our Company was changed o Imernational Gemmaodogical Institule {India) Limited” and a fresh cerfificate of incorporation dated July 10, 2024 was issued by the RoC. For further details, see “History and Certain Corparate Matlers — Brief History of our Campany” on page 192 of the
red herring prospectes dated December 6, 2024 (“RHP" or "Red Herring Prospecius ") filed with the FoC.

Registered Office: 702, 7 Floor, The Capital, Bandra Kurla Complex, Bandra (E), Mumbai - 400 051, Maharashtra, Indsa; Tel: +31 22 4035 2550; Website: htips'www.igi.org!; Contact person: Hardik Desal, Company Secretary and Compliance Officar;
E-mail: investor relations@igl.org; Corporate |dentity Number: UT45320MH10859FLCT1E8476

PROMOTER OF OUR COMPANY: BCP ASIA Il TOPCO PTE. LTD.

INITIAL PUBLIC OFFERING OF UP TO [¢] EQUITY SHARES OF FACE VALUE OF %2 EACH (“EQUITY SHARES”) OF INTERNATIONAL GEMMOLOGICAL INSTITUTE (INDIA) LIMITED (OUR “COMPANY" OR THE
“COMPANY"”) FOR CASH AT APRICE OF Z[#] PER EQUITY SHARE (INCLUDING APREMIUM OF ¥[] PER EQUITY SHARE) (“OFFER PRICE") AGGREGATING UP TO 342,250 MILLION (THE “OFFER”) COMPRISING A
FRESH ISSUE OF UP TO [«] EQUITY SHARES OF FACE VALUE T2 EACH AGGREGATING UP TO 14,750 MILLION (THE “FRESH ISSUE”) AND AN OFFER FOR SALE (THE “OFFER FOR SALE") OF UP TO [«] EQUITY
SHARES OF FACEVALUE T2 EACHAGGREGATING UP TO 27,500 MILLION, BY BCPASIAII TOPCOPTE. LTD. (“PROMOTER SELLING SHAREHOLDER") (“OFFERED SHARES").

DETAILS OF THE SELLING SHAREHOLDERS, OFFER FOR SALE AND WEIGHTED AVERAGE COST OF ACQUISITION

NAME OF SELLING SHAREHOLDER TYPE NUMBER OF EQUITY SHARES BEING OFFERED/AMOUNT (IN TMILLION) WEIGHTED AVERAGE COST OF
 ACQUISITION PER EQUITY SHARE (IN )"
BCP Asia Il TopCo Pte. Ltd. Promoter Selling Shareholder Up to [e] equity shares of face value T2 each aggregating up to T27,500 million 81.36

*As cerfified by § K Patodia & Associstes LLP Charfered Accountants, with firm registration number 112723WW100962. by way of their centificale dated December 6, 2024,

Our Company is an independent certification and accreditation services provider for diamonds, studded jewelry and colored stones certifications.

The Offer is being made through the Book Building Process in accordance with Regulation 6(2) of the SEBI ICDR Regulations
QIB Portion: Not less than 75% of the Net Offer | Non-Institutional Portion: Not more than 15% of the Net Offer | Retail Portion: Not more than 10% of the Net Offer
Employee reservation portion : upto [*] Equity Shares aggregating up to ¥ 20 Million.

PRICE BAND: ¥397 TO %417 PER EQUITY SHARE OF FACE VALUE OF %2 EACH.
THE FLOOR PRICE AND THE CAP PRICE ARE 198.5 TIMES AND 208.5 TIMES THE FACE VALUE OF THE EQUITY SHARES, RESPECTIVELY.
BIDS CAN BE MADE FOR A MINIMUM OF 35 EQUITY SHARES AND IN MULTIPLES OF 35 EQUITY SHARES.
THE AVERAGE COST OF ACQUISITION OF EQUITY SHARES ACQUIRED BY THE PROMOTER SELLING SHAREHOLDER ON MAY 19, 2023 IS 381.36 PER EQUITY
SHARE, AND THE OFFER PRICE AT UPPER END OF THE PRICE BAND IS 3417.
A DISCOUNT OF X 39 PER EQUITY SHARE IS BEING OFFERED TO ELIGIBLE EMPLOYEES BIDDING IN THE EMPLOYEE RESERVATION PORTION

In accordance with the recommendation of the Independent Directors of our Company, pursuant to their resolution dated December 6, 2024, the above provided price band
is justified based on quantitative factors/ KPls disclosed in the ‘Basis for Offer Price’ section of the RHP vis-a-vis the weighted average cost of acquisition ("WACA”) of
primary and secondary transaction(s), as applicable, disclosed in ‘Basis for Offer Price’ section on page 96 of the RHP and provided below in the advertisement.

In making an investment decision and purchase in the Offer, potential investors must only rely on the information included in the RHP and the terms of the Offer, including the
merits and risks involved and not rely on any other external sources of information about the Offer available in any manner.

RISKS TO INVESTORS
(For details refer to section titled "Risk Factors" on page 32 of the RHP)

Risks Relating to the Proposed Acquisitions

* Objects Risk: A significant portion of the Net Proceeds i.e., ¥13,000.00 million towards funding the Proposed Acquisitions are proposed to be paid to the Promoter of our
Company. The following table sets forth details of the consideration paid and purchase consideration by our Promoter for such acquisitions:

Entity

Total Purchase Consideration’
T 13,244 .63 million ($ 158.20 million)
" Calculated basis exchange rate of $1 = 383.72, as per Form SH-4 as of

Total Consideration Paid*
|Gl Netherlands and |Gl Belgium % 14,456.41 million ($176.20 million)

* Consideration was paid in USD. Calculated basis exchange rate of $1 = ¥82.05, as per Form SH-4.
September 30, 2024.

» The Offer includes an Offer for Sale of Equity Shares by the Promoter Selling Shareholder, the proceeds from the Offer for Sale will be remitted to the Promoter Selling Shareholder and
our Company will not benefit from such proceeds.

Risks Relating to the Pre-Acquisition Group
* Promoter Experience Risk: Our Promoter acquired our Company in Calendar Year 2023 and does not have significant experience in our line of business.

* Customer Concentration Risk: The Pre-Acquisition Group derived a significant portion of our revenue from our key customers, and any inability to retain our key
customers or attract new customers and expand our customer network, could negatively affect our business and results of operations. The following table sets forth details
of revenue generated from the top 10 and top 15 customers of the Pre-Acquisition Group for the periods indicated: (Z in millions, except percentages)

Revenue from Top Nine-months period ended September 30, Calendar Year ended December 31,
Customers 2024 " 2023 2023 2022 | 2021
Top 10 customers 2,633.94 44.17% 1,981.89 43.67% 2,097.92 40.69% 1,666.23 33.94% 861.88 23.63%
Top 15 customers 3,068.54 51.45% 2,209.83 48.70% 2,966.52 46.46% 1,914.06 38.98% 1,058.01 29.01%

* Geographical Concentration Risk: Substantially all of the revenue of the Pre-Acquisition Group is derived in India, from laboratories, in-factory laboratory set-ups and
mobile laboratory set-ups based in the states of Gujarat and Maharashtra, which are diamond manufacturing and trading hubs in India. Any adverse developments affecting
these regions in India could adversely affect our business, financial condition, results of operations and cash flows. The following table sets forth details of revenue from the
certification business of the Pre-Acquisition Group from Maharashtra and Gujarat:

Revenue of Nine-months period ended September 30, Calendar Year ended December 31,
certification business 2024 2023 2023 2022 2021
Gujarat 3,143.17 53.67% 1,951.74 44.25% 2,849.51 4591% | 1,942.76 40.67% 1,145.43 32.05%
Maharashtra 2,093.33 35.74% 1,941.70 44.02% 2,688.99 43.32% 2,227.82 46.63% 1,959.38 54.82%

* Growth Risk: The Pre-Acquisition Group has experienced growth in the past few years and if we are unable to sustain or manage our growth, or successfully execute our
growth strategy, our business and results of operations may be adversely affected. The following table sets forth certain of the key metrics of the Pre-Acquisition Group for the

periods indicated: (in X millions)
Nine-months period ended September 30, Calendar Year ended December 31,
2024 2023 2023 2022 2021
Revenue from operations (in ¥ millions) 5,963.57 4,537.88 6,385.28 4,909.94 3,646.91
Revenue from certification services (in T millions) 5,856.58 4,410.59 6,206.82 4,777.44 3,574.30
EBITDA (in X millions) 4,291.82 3,213.16 4,501.18 3,351.82 2,406.48
Restated profit for the period/year (in T millions) 3,260,60 2,386.94 3,247.38 2417.58 1,715.30

Conntinnied on next page..
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 Product Concentration Risk: We are primarily in the business of the certification and accreditation of natural diamonds, laboratory-grown diamonds, studded jewelry and
colored stones, and any adverse changes in the conditions affecting these industries, including a decrease in prices or supply, can adversely impact our business, financial
condition, results of operations, cash flows and prospects. The following table sets forth the breakdown of the revenue of the Pre-Acquisition Group generated from our

certification business, and as a percentage of our revenue from operations of the Pre-Acquisition Group for the periods indicated. -
(X in millions, except percentages)

Nine-months period ended September 30, Calendar Year ended December 31,

2024 | 2023 2023 2022 | 2021
Laboratory-grown diamonds | 3,515.52 59.49% 2,337.91 52.07% 3,338.65 53.03% 2,049.88 42.35% 1,286.73 35.51%
Natural diamonds 1,157.49 19.59% 930.31 20.72% 1,224.16 19.45% 1,221.39 25.23% 1,183.51 32.66%
Studded Jewelry and
colored stones 1,183.57 20.03% 1,142.37 25.44% 1,644.00 26.11% 1,906.17 31.12% 1,104.06 30.47%

Risks Relating to the Business of the Post-Acquisition Group

* [nternational Operations Risk: Following the completion of the Proposed Acquisitions, our international operations subject us to risks, including unfavorable political,
regulatory, labor, tax and economic conditions in other countries that could adversely affect our business, financial condition and results of operations. The following table
sets forth the revenue from operations of our Company, |Gl Belgium group and |Gl Netherlands Group, for the periods indicated:

(in T millions)

Revenue from Operations Nine-months period ended September 30, Calendar Year ended December 31,

2024 2023 2023 2022 2021
|Gl Belgium Group 975.39 N.A." 1,5015.84 1,549.26 1,998.89
|Gl Netherlands Group 1,014.26 N.A." 1,156.92 1,082.11 864.49

Note:
('The special purpose consolidated financial statements of the IGI Belgium Group and the |G| Netherlands Group for the nine-months period ended September 30, 2023 are not available.

Risks Relating to the Equity Shares and the Offer

+ Market Risk: The Offer Price, market capitalisation to revenue from operations and price to earnings ratio at the Offer Price of our Company, may not be indicative of the
market price of the Company on listing and thereafter.

Particulars Price to Earnings Ratio Market Capitalization to Revenue from Operations
ForCY2023 48.93 times atlowerend 26.98 times atlower end
90.98 times atupperend 28.22 times at upperend

* The Price to Earnings ratio based on basic and diluted EPS for Calendar Year 2023 at the upper end of the Price band is as high as 50.98 as compared to the Price to
Earnings Ratio of Nifty 50 index as on December 5, 2024 is 22.74.

+ Weighted Average Return on Net Worth for Calendar Years 2024, 2023 & 2022 is 78.40%.
+ Weighted average cost of acquisition of all shares transacted in three years immediately preceding the Red Herring Prospectus

Weighted Average Cost of Cap Price is ‘X’ times the Weighted | Range of acquisition price: Lowest
Acquisition (in ) Average Cost of Acquisition Price - Highest Price (in )

Lastthree years 81.36 5.13 81.36-81.36

Period

* The four BRLMs associated with the Offer have handled 80 public issues in the past three Financial Years, out of which 23 issues closed below the Offer price on the
listing date.

Name of the BRLMs Total Issues Issues closed below IPO Price on listing date

| Axis Capital Limited™ 24 | 6
Kotak Mahindra Capital Company Limited* 20 5

Morgan Stanley India Company Private Limited* - -
SBI Capital Markets Limited* 12 6
Common issues of above BRLMs 24 6

Total 80 23

* Issues handled where there are no common BRLMs.

ANCHOR INVESTOR BIDDING DATE : THURSDAY, DECEMBER 12, 2024*
BID/OFFER BID/OFFER OPENS ON : FRIDAY, DECEMBER 13, 2024

PERIOD
BID/OFFER CLOSES ON : TUESDAY, DECEMBER 17, 2024*

* Owr Company may. v consuitation with the Book Running Lead Mamagers, may consider pardicipalion by Anchor investors in accordance wath the SEBI ICDR Regulafions.
& The LR mandale end ime and date shall be 5:00 p.m, on the Bid/'Offer Cloging Date

BASIS FOR OFFER PRICE

The Price Band will be determined by our Company in consullation with the BRLMs, and the Offer Price will be determined by our Company, in consultation with the BRLMs, on | allelted on June 6 2024, Such Equily Shares alofted pursuant fo the bonus issue are refrospeciively considered for the compulation of basic EPS and dilufed EPS M
the basis of assessment of market demand for the Equity Shares offered through the Book Building Process and on the basis of quantiative and qualitative factors as | accordance with IndAS 33 for al the Calendar Years{penoos presented.
described below. The face value of the equily shares is T2 each and the Ofer Price and Floor Price is 192.50 fimes the face value and the Cap Price is 208.50 fimes the face | B. Price/Earning (“P/E”) ratio in relation to Price Band of 3397 1o 7417 per equity share of face value 72

'uﬂ_lue. Inu‘est:ur_s. sm..iq als::u_ SEE Rnsk Fa;ms'. “Summary of Ees{nznq FmanFl’af .'m’umar.fnl':'. i1_:lur Business”, "Hesiafed F!'nancfau' Informalion”, and 'F.:-ranagn.rr?en!'f [ Particulars P/E at the Floor Price PIE at the Cap Price
D-'sc:.lsslsln_a'nn Anaiysis of Firarncial Condiion and Resulls of Operafions” beginning on pages 32, 65, 1508, 214 and 508, respectivety, of the RHP, 1o have an informed wiew {number of times) inumber of times)
bafore making an invesiment decision. prv - _. : e : e - T
Qualitative Factors: Some of the qualitative factors and our strengths which form the basis for computing the Offer Price are as follows: « World's second largest independent Based on basic EPS for Calendar Year ended December 31, 2023 48.53 50.88
certification and accreditation senvices provider among our giobal peers for loose stones and studded eweiry and in an industry characterized by bamers to entry = First mover | | E-f:_seq an diluted E:;‘S Fe._rr_'l?aleqlgl@r_ Year ended Decernber 31_._ EU?-’_i_ _ -}I_E_E-':l_ _ Shag

and glotal market leader in providing certficabion services for the fasl-growing Eboratory grown diamond indusiry = Exlensive range of services for cerlification and | ¢ industry P/E ratio

and our brand + Demaonsirated track record of delivening growth in revenue. margins and refurns « Experienced professional management team backed by the largest altemate | in nefation 1o our Company, '

assel manager globally. For details, see "Ouwr Busingss - Competithve Strangihs of Pos-Acquiaition Group® on page 166 of the RHP. D. Return on Net Worth [“RoNW")

Quantitative Factors: Some of the information presented below relating to our Company is derived from the Restaled Financial information. For details, see “Restaled

Financial Informadion” and *Cither Financial Information” beginning on pages 214 and 502, respectively, of the RHP. Calendar Year/Poriod Ended RoNW %) Weight
Pursuant o a resolution passed by our Board on April 25, 2024, and a resolution passed by our Sharsholders on May B, 2024, the issued, subscrbed and pasd-up capial of our | | December 31, 2023 76.58 ]
Company was sub-tivided from 394 809 equily shares of face valua of 10 each 10 1,874 045 equity shares of face value of ¥ 2 each, Dacember 31, 2022 R313 7
Sub-division of shares are ratrospectively considered for the compulation of earmings per aquity share in accordance with Ind AS 33 for all Calendar Years/ periods pregantad Dack r‘:u;.r i ' 0 ?4-':;3 1
some of the quaniitative factors which may form the basis for computing the Offer Price are a3 follows s : st =
A. Basic and Diluted Earnings Per Equity Share (“EPS"), as adjusted for changes in capital: Weighted Average 78.40
H = E - :,. q'l b [

[ Calendar Year/Period Ended Basic EPS (in 7) Diluted EPS (in %) Weight AR RETER G CA ORI erR, At il

December 31 2023 217 513 . Mine-months period ended Seplember 30, 2023 6050

December 31, 2022 6.0 6.08 2 Nofes:

December 31 5021 430 497 ] 1 | 1. RoNWealewated a5 reshated proft for the vearisenad divided by the svarage Nef Worth for the respeciive veanbenod

E‘fem LT ] 12 2 - Nefworth means sggregate of equily share capital and other equify.

 Weighted Average 684 _6.84 2 | 3 Average net worth is sum of apening and closing rel worth divided by two

Nine-months period ended Seplember 30, 2024 | 8.22 8.22 - | | 4 Weighted average = Aggregate of year-wise weighted RoNW dhided by the aggragate of weights Le. RoNW x Waight for each yearfolal no. of weights

Mine-months perod ended Seplember 30, 2023 6,02 6,02 i | | = Thehgures for restafed profi for the penod / year atfriwdabie to equily sharsholders of the Company and fofal equily fo calcuiate Nef worth and RoNW ans demved from the
Nodgs Restated Fnancial Informalion

1. Thehgures dizciosed atrove for basic ERS ahd dilfed EFS are denived fram he Resfaled Financis! information E. MaiKARAtVANILL'NAY: | PACACURY SHSIEOFRYcR YANI -, 20 Acy (M _
2. Basic EPS i calculaled as restated loss for the yearperiod atinbutable fo owners of our Company divided by the weighted average number of Eguity Shares outstanding | | Particulars Amount (7}
LI Mio i ol : As on December 31, 2023 12,83
3. Diwted EPS is calculated as regiated loss for the yearperiod sltribufable to ownars of cur Company divided by the weighted average number of Equily Shares oulstanding A5 on September 30, 2024 16.72

guring the vear! peniod and the weighted sverage number of Equily Bhares that couid' have been issied upon conversion of aif diilive potential Equily Shares.

: ; e ; : e : After the completion of the Offer
4. Weighled average = aggregate of yedr-wise weighlted EPS divided by the aggregale of weights .8, (EPS x Weight] for each yeartotal of weights : P

3. Pursuant lo a resolution passed by our Board on Apell 23, 2024, and a resoiution passed by owr Shareholders on May 8, 2024, the Issued, subscnbed and paid-up capital of _~ At the Floor Price -‘%"EE
our Company was sub-oivided from 284 808 equily shares of face value of T10 each to 1.974.045 equify shares of face value of T2 each. Sub-division of equity shares is - At the Cap Price_ 4802
retrospectively considersd for the computation of basic EPS and diiufed EFS in accordance with Indian Accounting Standard 33 (Ind AS 33°) for all the Calendar Years/ Orffer Price (o]
periods presented “To be compuded afer finalization of offer pnce

6. Pursuant fo a resolution passed by our Baard on Apell 25, 2024 and & resolufion passed by our Shavebalders on May 21, 2024, the issuance of 394,809,000 equily shares Mofas:
equity shares of face valve €2 each by way of 5 Donus issue in the rabio of 200 Equiy Share for every one equily share of face value T2 each held, was approved, which were | 1. NAV per eguily share represents nef worth az af the end of the yesr/ period, as resfaled, divided by the number of Equity Shanes oilstanding &1 the end of the pear/ period.

Continued on nexi page...
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2. Pursuan! to a resolution pagsed by our Board on Apell 25, 2024, and a resolution passed by our Shareholders on May 8, 2024, the Issued, subseribad and pald-up capifal of
our Company was sub-aivided from 394 509 equily shares of face value of 10 each fo 1,974 (45 equily shares of face value of T2 each, Sub-division of equiy shares is
refrospectively considersd for the computation of basic EPS and diufed EPS in accordance with indian Accounting Standard 32 (“ind A5 337 for &l the Calendar Years!
penods presentfed.

3. Pursuan! lo 8 regolulion pagsad by our Board on Aped 25, 2024 and a resolulion passed by aur Shaveholders on May 21, 2024, the (ssuance of 384, 809000 eqully shares
eqily shares of face value T2 each by way of 2 bonus mswe in the ratio of 200 Equily Share for every ome equily share of ace valve T2 sach hald, was approved, which were
alipfted on June 6, 2024 Such Equity Shares sllotted purswant fo the bonus issue are refrespectively considered for the computalion of basic EPS and dilufed EPS in
accordance with Ind AS 33 for all the Calendar Yegra/penods presenfed

F. Key Performance Indicators ["KPis")

The table below sets forth the datails of our KPls that our Company considers 1o have a bearing for arsving al tha basis for Offer Prica. AN the KPIs disciesed below have been
approved by a resolution of our Audit Commitiee dated Decerber 1, 2024 (copy made available in item no. (i) under “Matenal Confracts and Docuwments for [nspection” on
page 558 of the RHP), and the Audit Committea has confirmad that the KPls pertaining fo our Company that have baen disclosed to earlier investors at any paint of time during
the three years period prior to the date of filing of this Red Herring Prospectus have been disclosed in this section, and also noted that these KPIs have bean subject 1o
varification and cerification by 5 K Patodia & Associates LLP. Charered Accountants, with firm registration number 112723WAW100062, pursuant fo cerificats dated
December G, 2024, The KPis that have been consistently used by the managemeant to analyse, track and maonitor the operational and financial parformance of our Company
and were prasented In the past meetings of our Board or shared with the Sharehodders during the three years precading the date of the Red Herring Prospectus, which have
been consequently identified as relevant and material KPls and are disclosed in this *Basis for Offer Price " seclion.

In addifion to the above, the Auwdit Committee alzo noted that other than the below menticned KPls:

{i} there are ceriain items’ medrics which have not been disciosed in the Red Herming Prospectus as the same are eithar sensifive 1o the business and operations, nof critical or
refevant for analysis of our financial and operational performance or such ifems do not convey any mesningfl mformation fo determine performance! valuabon of our
Company; and

{5} there are certain Hems/ metrics which are included in the business description, Management Discussion & Analysis or financials in the Red Herring Prospecius which are
parely aperational in nature and are not considered to be performance indicators or deemed 1o have a bearing on the determination of Offer price, For delails, see Our
Business”, "Managemen!'s Discussion and Analysis of Financial Condition and Resulls of Operations” and “Restaled Francia! informalion” on pages 159, 508 and 214,
respectvely, of the RHP

Our Company confirms that it shall continue 1o disclose al the KPls included in this section on a panodic basis on a post-acquisition basizs, at least once a year, for a duration of
one year after the data of listing of the Equity Shares on the Stock Exchanges or tll the utiisation of the Offer Proceads, whichever is later, or for such other dusation as
required under the SEBI ICDR Requlations, For further delails, see “Objects of the Offer” starting on page 90 of the Red Herring Prospactus

{* in million, unless otherwise specified)
As of and for | As of and for As of and for the Calendar Year ended
the nh;v the nmfr;-
ﬂﬁr Particulars Unit mmrﬂld pl:i':d ended December | December | December
a, ¢ | September 3, 2023 e Tknl 2022 GﬂSI, !ﬂﬂa
Emlplhmllﬂl! 30, 2023 (Consolidated))| Consolidated) |(Consolidated)
[[Consalidated) (Consolidated)
1. | Revenue from Cperations of the Pre-Acquisition Group (T)In million f 963 57 4,537 84 538528 4,906 .94 3, 646.91
2. | Revenue Growih [Y-0-Y] of the Pre-Acquisition Group o .42 M.A, 3005 .63 MN.A,
3. | Segmantal Revenue by service line of the Pre-Acquisition Group
A | - Carbfication services ¥ in millions 5, 856,58 4,410.59 6,206.82 477744 357430
B |- Educabional courses T in millions 36.93 4542 53.58 28.73 2471
C | -Others . ¥ in millions 70.00 8187 124.87 9377 47.80 |
4. | EBITDA of the Pra-Acquisiion Gros % In millions 4 201,82 321316 4.501.18 3.351.82 240648
5 | EBITDA Y-0-Y growth of the Pre-Acquigition Group g 3357 hL.A, 34 .28 38.29 MN.A.
6. | EBITDA Mangin®e of the Pre-Acguizifion Group M 7197 70,81 7348 5B.27 G580
7. | Profit after tax of tha Pre-Acquisition Group ¥ In millions 326060 2,385.95 3,247.38 2417 58 1,715.30
d. | Profit after fax margin of the Pre-Acquistion Group o o167 52 .60 a0).66 4524 4703
9. | Return on equity of the Pre-Apguisition Group o 5G.50" 60.50° 75.58 8313 74.38
101 | Return on capital employed of the Pre-Acquistion Group % fe. 18" 6d.54° 8096 87.09 8679
11, | Nel workeng capital of the Pre-Acquisdion Group ¥ in millions 4,140,949 2,791 .48 2.968.30 2.371.30 1.486.81
12 | Wumber of 1G] Bboratores of the Pre-Acquisition Growp Mumbiar 20 20 20 19 16
13. | Number of schools of the Pre-Acquisition Group Mumbear ) g g a i
14. | Mumber of reports per vear by the Pre-Acquisition Group Number in millions 6.868 517 7.2 5.87 428
15, | Mumber of emgiovees of the Pre-Acquisiion Group Mumber a43 Ba7 Tar 5l 408

"ot annuahzed

1} Revenue ifrom Operations of the Pre-Acquisifion Group mesans the revenue from operalions 85 appeaning in the Resfated Financial informafion.

2 Revenue Growth (Y-o-Y) of the Pre-Acquisilion Group s calciated as a percentage of revenue from opearalions of the relevant parfodisear minug revenie from operafions
of the preceding perodiear, divided by revenue from operalions of (he préceding penod/year.

3 Segmental Revenue by service iing of the Pre-Acquisiion Group means the revenus from operalions a5 per Nofie 24 to the Resfated Financial Informahon, Other revenue
comprses of sale of products, advertisemeant and show income and cammigsion income jaxparts),

4) EBITDA iz cafculated as restated profit/ [loss) for the penod / year. pius finance cosfs, folal taxes, and depreciation and amortization expense less other income.

8) EBITDA growth Yeo-Y (%) is calculated as & parcentage of EBITDA of the relevant parod/year minus EBITDA of the preceding penod/yeay, divided by revanue from
operations of the preceding pericdisear;

6) EBITDA margin (%) is calculated as EBITDA dhaded by revenue from operalions,

7l Profit after tax means restated profit/ (loss) for the panodyesr a5 appeanng i the Restated Financial Information,

8) Profit after tax margin refars fo the percentage margin demved by dividing profit affer fax by revenue from operations

8 Retum on equity (RoE){%) refers to restated proiif after tax divided by average total equily for the yeanperiod. Restated profit affer lax means reslated profit / (ioss) for the
penod’year a5 appeaning in the Restated Financial infovmation. Average fofal eguity is the sum of apenimg and closing tofal equity divided by wo.

1 Retum on capital employed (RoCE)N™) is caleulated as EBITDA less depreciation and amorisation / capital employed, Capital emploved is caloilaled a5 folal equity plus
lotal borrowings plus total lease labiities and defamad Tax fabibas(net),

11) Net working capia! refers to the folal curenf assefs minws the fofa current abiities

12} Refers o the number of IG! Ishoratories located in the branches of the Pre-Acquisiion Group a5 at penod/yvess end, excluding in-factory leboratory set-ups-amd mobie
iaboratory sef-ups.

131 Refers to the numbar of 1G] Schools of Gemalogy of the Pre-Acguisition Grotp as af end of the period! year

141 Refers fo the number of centiffcation repon's issled by the Pre-Acquisition Groug for the panod’ year,

15)Refers to the numbar of emgioyeaes on the payrol of the Pre-Acquwisition Group as at end of the period! year

For datails of our other operating metrice disciosed elsewhere in the Red Hermring Prospacius, see Our Business™ and Management s Discussion and Analysiz of Financial
Conailion and Resufts of Operations"beginning on pages 158 and 509, raspectively, of the RHP,

G, Description on the historic use of the KPls by our Company to analyze, track or monitor the operational and/or financial performance of our Company.

In evaluating our business, wa consider and usa cartain KPis, as presented above, as a supplemantal measure to review and assess our financial and oparating pesformance.
The presantation of theze KPIs are nof intended to be considered in isolation or as a substitule for the Restated Financial Information. We use theze KPls to evaluale our
financial and operating performance. Some of thase KPls are not defined under Ind AS and are not prasented in accordance with Ind AS. These KPls have limidations as
analylical lools, Further, these KPls may differ from the similar information used by other companias and hence their comparability may be limited. Therefora, these metrics
should not be considered in isolation or canstrued as an allernative to Ind AS measures of parformance or as an indicator of our operating performance, Bguidity, profitability or
results of operation. Although thesa KPIS ara nol a measure of performance caiculatad in accordance with apphcable accounting standards, our Company's management
bedieves hal it providas an additional toal Tor investors 1o use m evaluating our ongoing operating results and trends and in comparing our financial resulls with other
companies in our industry because It provides consislency and comparabisity with past financial performance, when taken collectvely with financial measures prepared in
acoordance with Ind AS.

Alistof our KFis slong with a beef explanation of the relevance of the KPIs to our business operations are set forth below;

KPI Description

Revenue from Operations of the Revenue from operations represents the scale of our business as well 25 provides infarmation regarding our overall financial

Pre-Acoussition Group performance

Revenue Growlh (Y-0-Y) of the Growth in Revenue from operations provides information regarding the growth of the business for the respactive peniod,

Pre-Acquesition Group

Segmental Revenue by service ine of the Segmental revanue by senvice lina halps us to track the leval and growth of business from each of the service line and idantify

Pre-Acquisition Group servicalines which reguire specific attention

- Certification services It herlps ta frack the feval and growth of the business from certification of diamonds, jewelry and colored stones

~Educational courses [t helps o track the level and growth of the business fram aﬁaring aducational coursas in gemology, diamond grading, ewelry
design and related subjects.

- Dthars It helps to track the level and growth of the business from advertisamant income, sale of D-check machines and commission
INCINTIE O EXports.

EBITDAofthe Pre-Acquisition Groug
EBITDAY-0-Y growth of the

Pre-Aoquisition (zroup

EBITDAMargine of the Pre-Acquisition Group

EBITDA iz anindicator of the operational proftability and financial parformanca of our business.

Growth in EBITDA provides information regarding the growth in the operational profitability of the business for the respective
perod.

EBITDA margin indicates the percentage of revenue that translates into EBITDA, which halps us assess profitability and
margin profile. [P's preferred over ofher margin calculations because it focuses solely on operational performance, excluding
non-operating faclors

Raestated profit aftertax is an indicator of the overall profitabéty and financesl performance of the business,

PAT margin is an indscator of the owverall profitability and financial performance of the business as a percentage to the resenus
from operations

Profit after tax of the Pre-Acquisition Group

Profit after tax margin ofthe
Pre-Acquesition Group

KPI Description
Refurn on equity of the Pre-Acquisition Group | RoE provides how efficiently our Company generates profits from the shareholders’ funds
Return on capital employed of the ROCE provides how efficiently our Company generales earnings from the capital employed in the business,
Pre-hcguisifion Group
Net warking capital Networking capital indicates the operating liquidity of cur Company and its ability to meet shart-lerm obligations
MWumber of I ixboratories of the MNumber of labs heips us to track the infrastruciural capabilities of our Cormpany bo provide carlification services
Pra-Acquisifion Group

Number of schools of the Pre-Acquisition Group | Tracking the number of schools run by the Pre-Acguisition Group heips us to promode Gl brand, raise awarenass about the
need for cerification and wpskill industry professionals.,

Mumber of reparts helps us 10 frack the vear-on-year valume in larms of the number of cedification services provided during
the: pendd/yaar

Number of employees helps us tofrack the operational capabilites of our Company to provide

Number of reparts par year by the
Pre-Acguisition Group
Mumber of amployees of the
Pre-Acquisition Group

Wi have descrbed and defined the KPIs, a8 appiicatile, in “Definitions and Abbrewations” on page T of the RHP. For defails of our ather operating mefrics disclossd elsewhens
in this Red Herring Prospectys, see "Our Busingss™ amd “"Management's Discussion and Anslysis of Financial Condition and Resulfs of Operalions” on pages 159 and 508,
respectively, of the RHP.

H. Comparison with listed industry peers

There are no listed companies in India or internatonally among 1GHs global peers.

Dur primary business is the provision of senices retated o the certification and accreddfabion of natural dismonds, leboratory-grown diamonds, studded jewelry and colored
siones as well as the offering of educational programs. Cur Company, IGI India, & part of the IGI, iz one of tha establishad rapuled cerifiers in the global market for
carification, according 1o the Redseer Reporl. According to the Redsaer Report, players with a presence in India along with global reach in at least five countries which include
the following players, Gemologecal Institule of America {GIA), Gemological Science International (GS1), Hoge Raad Voor Diamant (HRD) Antwerp, Solitaire Gemmological
Laboratories (SGL) and International Gemmaotogical Insttute (1G1). Among these, Gemologecal Institute of America {GIA) i a non-profit institute, and no other player amaong G|
peers is listed. For details, see “Indusiny Cveniew” beginning on page 113 of the RHP.

Weighted average cost of acquisition (“WACA"), floor price and cap price

l. Price per share of our Company (as adjusted for corporate actions, inclueding bonus issuances) based on primary issuances of Equity Shares or convertible
securities (excluding Equity Shares issued under an employee stock option scheme and Issuance of Equity Shares pursuant to a bonus issue} during the 18
months preceding the date of this Red Herring Prospectus, where such issuance is equal to or more than 5% of the fully diluted paid-up share capital of our
Company (calculated based on the pre-Offer capital befere such transaction(s) and excluding options granted under ESOP 2024 but not vested), in a single
transaction or multiple transactions combined together over a span of rolling 30 days (“Primary Issuances”™)

Our Company has nol issued any equity shares, excluding issuance of bonus shares, during the 18 months preceding the date of this Red Herming Prospectus, where such
issuance is equal bo or more than 5% of the fully diluted paid-up share capital of our Company, in & single transacton or multipks fransactions combined together over & span of
rolling 30 days.

J. Price per share of our Company (as adjusted for corporate actions, including bonus Issuances) based on secondary sale or acquisition of equity shares or
convertible securities (excluding gifts) involving our Promoter, Promoter Group or other shareholders with the right to nominate directors on our Board during the
1B months preceding the date of filing of this Red Herring Prospectus, where the acquisition or sale is equal to or more than 5% of the fully diluted paid-up share
capital of our Company (calculated based on the pre-Offer capital before such transaction/s and excluding options granted under ESOP 2024 granted but not
vested), in a single transaction or multiple transactions combined together over a span of rolling 30 days (" Secondary Transactions”)

Dwr Company has not done 3 secondary sale or acquisition of equity shares or convertibde securities (axchoding gifis) imvolving any of the Promoter Sefling Shareholder or
othar Sharahaiders of tha Company with fights to nominate directors during the 18 months preceding the data of filing of tha Red Heming Prospectus, whare the acquisition o
sale is equal lo or mose than 5% of the fully diluted paid-up equity share capital of cur Company (calculated based on the pre-Offer capital before such transaction's and
excluding employee stock oplions granied but not vested), in a single fransaction or multiple transactions combined together over a span of rolling 30 days

K. If there ara no such transactions to report under | or J, the following are the details of the price per share of our Company basis the last five primary or
secondary ransactions {secondary transactions where our Promoter, Promoter Group or other shareholders with 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 this Red Herring Prospectus irrespective of the size of transactions:

Frimarny Transacfions:

Thene are no Iransactions to raport to undar | abova. Therefore, the following are the details of the price per share of our Company basis the last five primary transactions prioe
1o the date of filing of the Red Herring Prospactus i as set balow:

Date of | MNumberof equity | Face value Nature of Total Acquisition
allotment | shares allotted | per equity Nature of allotment Consideration | Consideration | Price per
share (in ) (* million) wmn&;m

June 6, 354 B0S 000 2 Bonus issue in the ratio of 200 equity shares of face value M.A Mil Wi
2024 2 aach for every ona equity share of face value T2 each hald
Weighted average cost of acquisition (WACA) {primary transactions) (7 per Equity Share) Wil
Wi, sinee the Equily Shares were acquired through 8 bonus issue,
Secondary Transactions;

There are no fransactions to report o under J above. Therefore, the details of [ast secondary transactions (where cur Promoter, members of the Promoter Group, Selling
Shareholders or shareholders with nght fo nominate directors on our Board, are a party to the fransaction) prior to the date of filing of the Red Hermming Prospecius are below:

Ho. of E Shares Acquisition Price
Dt TNy ranelorrad | {Emﬁdfw Nature of Consideration Total ﬁﬂmm‘ Share® {:d]mtu[ oozt
bonus issue and split) Issue and split) (%)
May 19, 2023 317 427 240 Cash 25 824 40 81.36
May 18, 2023 79,355,805 Cash 6.456.12 8136
Total: 396, 76345 32.280.52 81,36
Weighted average cost of acquisition (WACA) (secondary transactions) (7 per Equity Share) B1.36
* Consideration was paid in LS,
Calculated basis exchange rate of 31 =T82.05, as per Form SH-4.
L. Weighted average cost of acquisition, floor price and cap price:
Types of Transactions Weighted average | Eor price Cap Price
cost of acquisition {i.e. T 397%) fie. T 417%)
(¥ per equity share}'
Weighted average cost of acquisiion (WAGA) of primary issuances as disclosed in point | above NA N.A, N.A.
Weighted average cosl of acquisdion (WACA) of secondary fransactions as disclossd in point J above MA NA WA
Wasghted average cost of acquisiion (WACA) of equity shares as disclosed in point K above
Based on the primary issuances undertaken during the last three years Mil MNLA&, LA
Based on the secondary transactions underaken during the last three years B1.36 4,88 tmes 5.13 times

# As certified by S K Patodia § Associates LLE wath firm registration number 1127 23WWT00562, Chartered Accountants purstant fo thialr centificate dated December 6, 2024.

M. Justification for Basis of Offer price
The following provides an explanation to the Cap Price being 5.13 times of weighted average cost of acquisition of Equity Shares that were issued by our
Company or acquired or sold by our Promoter, Promater Group, or other shareholders with rights to nominate directors on our Board by way of primary and
secondary transactions in the last three full Calendar Years preceding the date of this Red Herring Prospectus compared to our Company's KPIs! financial
ratios for the nine months period ended September 30, 2024, September 30, 2023 and for the Calendar Years 2023, 2022 and 2021 and in view of external
factors, if any

[1) The Pre-Acquisitbon Group has achieved overall financsal growth across key melrics from CY2021 %o CY 2023 and for the nine-months period ended September 30, 2024,

Revenue from operafions of the Pre-Acquisition Group increased by 75.09% to 5 385.28 million in CY2023 from $3 64691 million in CY 2021;

[2) The Pre-Acquisition Group has also delivered EBITDA margins of 71.87%, 70.81%, 70.49%, 68.27% and §5.99% for the nine-months period ended September 30, 2024
and 2023, and CY2023, CY2022 and CY2021, respectively and profit after tax marging of 54,68%, 52.60%, 50.86%, 40.24% and 47.03%, respectivaly,

[3) The refum on capital empioved of the Pre-Acgquisition Group was 62.719%, 64.54%, B0.96%, 87.09% and 86.7%% and owr return on net worth was. 56.59%, 60.50%,
T6.58%, 83.13% and 74, 39% for the nine-months period ended September 30, 2024 and 2023, and CY2023, CY2022 and CY2021, respectively;

[4) The contribution of the corification services as a percantaga of tha revanua of operations was 98.21%, 97.20%, 97.21%, 97.30% and 98.01% for tha nine-manths pariod
ended September 30, 2024 and 2023, and CY 2023, CY2022 and CY 2021, respectively;

(5) The number of reports cenerated by the Pre-Acquisition Group was 6.86 mn, 517 mn, 7.21 mn, 5.87 mn and 4.29 mn for the nine-months penod ended September 30,
2024 and 2023, and CY 2023, CY2022 and CY2021, respactvely;

[6) According to the Redseer Report (see page 144 of “Industry Overvisw” of the RHP), 1GI i5 the world's second tangest independent cerfification and accreditation services
provider among our global peers for diamonds, sludded jewelry and colored stones cedifications, with a global market share of approximately 33% based on the numbar
of certifications of diamonds, studded jeweldry and colored stones performed in CY2023;

[T) According lo the Redsear Report (see page 138 of “Tndustry Overnvew” of the RHP). 1G] was the first among our global peers 1o ssue certification reports for laboratory-
grown diamonds globally in CY2003, and through our customer-centric approach and comrmitmant to innovation, 1G has become the global leader with apprendmataly
B65% of the market share based on the number of certifications of laboratony-grown diamonds for CY 2023,

(8) According to the Redseer Report (see page 145 of “lndustry Overview” of the RHP), 1G] Is ane of theee players that offer a full stack of comprehensive offerings amang our
global pears, covering grading and classification senvices across different stone types;

[9) According to the Redsear Report (see page 144 of “Indusfry Ovenvew” of the RHP), as the langest certfication services provider for laboratory-grown diamonds in India,
1GI India serves more than 5 Indian growers of laboratory-grown diamonds with over 21,000 million of revenue for FY2023.

The Offer Price of ¥{e] has bean determined by our Company in consultation with the BRLMg, on tha basig of the dermand from investors for tha Equity Shares through the

Book Building Procass. Investors should read the abovemantionad infarmation along with “Risk Factors”, "Ouwr Business” and “Fwnancia! Information” baginning on pages 32,

158 and 214, respectively, of the BHF, fo have a more informed view,

FOR FURTHER DETAILS, SEE “BASIS FOR OFFER FRICE" ON PAGE 125 OF THE RHP.
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LASUFIED Py FAAEMTY INTERFACE

Simple, Safe,

Smart way of Application!!! ensure that their PAN is linked with Aa

ASBA

UPI-Now available in ASBA for Retail Individual Investors and Non - Institutional Investor applying for amount upto ¥ 5,00,000/-, applying through Registered Brokers, DPs and RTAs. UP| Bidder 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
aar and are in compliance with CBOT notification dated February 13, 2020, issued by the Central Board of Direct Taxes and the subsequent press releases, including press releases dated
June 25, 2021 and September 17, 2021 and CEDT 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,

# Applications supported by blocked amount (ASBA) is a better way of
applying to issues by simply blocking the fund in the bank account, For
further details, check seclion on ASBA.

Mandatory in public issues. No cheque will be accepted.
contact NPCI at the toll free number; 18001201 740 and mail |d: ipo.upid@npol.arg.in

ASBAhas tobe availed by all the investors except anchar investors. UPI may be avaied by (1) Retail individusl Investors in the Retaif Portion; (i) Mon-Institufional Investors with an application size of up to T 500,000 in the MNon-Institufionsd Porion. For detais on the ASBA and UP|
process, please refer to the details grven in ASBA form and abridped prospectus and also pleass refer fo the seclion "Offer Procedure " on page 563 of the RHP. The process is afso available on the website of Associabion of Investment Bankers of india (*AIBI") and Stock Exchanges
and in the General Information Document. ASBA bid-cum-application forms can be downloaded from the websites of the Slock Exchanges and can be oblained from the list of banks that is displayed on the websile of SEBI at
www sabl.gov ndsebiwebiother/ OtharAction.do?doRecognisedF pi=yes&intmld=15 and hitps:'wwesabi gov in‘sebiwebvothen OtherAction.do?doRecognisedFpi= yasdinimid=43, respectivaly as updated from tima o tima. For the list of UP1 apps and banks live on (PO, pleasa
refer fo fhe Fnk: www sebi.gov in. UPT Bidders Bidding using the UP| mechanism may apply through the 52385 and mobile applications whose names appear on the website of 3EBI, 25 updated from time to Bime. Kolak Mahindra Bank Limited and Axis Bank Limited have basn
appointed az Spanser Banks for the Offer, in accordance with the raquiraments of the SEBI Circular dated Movarmber 1, 2018 as amanded. For Offer related queries, please contact the BRLMs on their razpective email D5 as mentioned below. For UPT related quaries, investors can

THE EQUITY SHARES OF QUR COMPANY WILL GET LISTED ON MAIN BOARD PLATFORM OF BSE AND NSE

Ini case of any revision in the Price Band, the Bid"dfer Penod will be extended by at least three additional Working Days following such revision in the Price Band, subject fo the
BidiOffer Period not excesding 10 Working Days. In cases of force majeurs, banking strike or similar unforesesn circumstances, our Company and the Promater Selling
Sharaholder may, in consultation with the Baok Running Lead Managers, for reasons 1o be recordad in writing, extend the Bid'Offer Period for a minimuem of one Working Day,
subject to the Bid/Offer Penod not exceeding 10 Working Days. Any revision in the Price Band and the revised Bid/Ofer Period, if applicable, will be widely disseminated by
notification to the Stock Exchanges, by issuing a public notice, and also by indicating the change on the respective websites of the Book Running Lead Managers and &t the
terminals of the Syndicate Members and by intimation ta Self-Certified Syndicate Banks (“SC5Bs"), the Designated Intermediaries and the Sponsor Banks, as applicable,

The Offeris being made through the Book Building Process, interms of Fude 19(2)ib) of the STRR read with Begulabion 31 of the SEBHCDR Eegulabions and in compliance with
Regqulation 6{2) of the SEBI ICDR Regulations, wherein not less than 75% of the Net Offer shall be allocated on a proporfionate basis to Qualified Instfutional Buyers (“QIBs™)
(“QIB Portion™), provided that our Company and the Promoter Selling Shareholder may, in consultation with the Book Running Lead Managers, allocate up to 60% of the CHB
Portion to Anchor Investors on a discretionary basis in accordance with the SEBI ICDR Regulations (*Anchor Investor Portlon™), of which one-thind shall be resarved for
domestic Mutual Funds, subject o valid Bids being received from domestic Mubes! Funds at or above the Anchor Investor Allocation Price. In tive event of under-subscription, or
non-allocation in the Anchor Investor Portion, the balance Equity Sharss shall be added fo the QIB Portion (“Met QIB Portion™). Further, 5% of the Net QIB Portion shall be
available for allocation on a propertionate basis only to Mutual Funds, subject to valid Bids being received at or above the Offer Price, and the remainder of the Net QIB Portion
ghall be available for allocation on a proportionate basis fo all QIBs, including Mutual Funds subject to valid Bids being received at or above the Offer Price. However, if the
aggregate demand from Mutual Funds is less than 5% of the Net QIB Portion, the balance Equity Shares available for allocaton in the Mutual Fund Portion will be added fo the
ramaining Met QI8 Partion for propartionate allocation to all Q1Bs. Further, not mare than 15% of the Net Offer shall be available for allocation to Non-Institutiona! Bidders and not
mora than 10% of the Net Offer shall be available for alfocation to Retail Individual Bedders in accordance with tha SEBI ICDR Regulations, subject to valid Bids being received at
or above the Offer Price. One-third of the Kon-Insiitutional Portion shafl be available for aliocation to Non-Instutional Bidders with a Bid size of more than 3020 millionand up fo
+1.00 million and two-thirds of the Mon-insttuional Porion shall be available for afocation to Mon-Imstiutional Bidders with a Bid size of more than <1.00 million provided that
under-subscrption in eiher of these two sub-categories of the Mon-Insttubonal Porfion may be allocsted to Mon-Institutional Bidders in the other sub-category of Mon-
Instilutional Partion in accordance with the SEBI ICDR Regulations, subject o valid Bids being received at or above the Offer Price. Further, Equity Shares will be allocaled on g
proportionata basis 1o Eligible Employees Bidding in tha Employas Resenation Portion, subject 1o valid Bids recaived from tham at or abowva tha Offer Price. All patantial Biddars
(excapt Anchor fnvestors) are mandatorily required {o paricipate in the Offer throwgh the Application Supported by Blocked Amount ["ASBA™) process by providing details of
their respective ASBA accounts and UPT 1D in case of UP| Bidders, as app¥icable, pursuant to which their corresponding Bid Amount will be blocked by the SCSBs or by the
Sponsor Bank(s) under the UPT Machanism, as the case may be, 1o the extent of the respective Bid Amounts. Anchor Investors are not parmitted 1o participata in the Offer
through the ASBA process. For details, see "Ofer Procedure™ on page 569 of the RHFP

Bidders/ Applicants should ensure that DP ID, PAN, Client ID and UPI ID (for UPI Bidders bidding through the 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 available in the Depositary
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 1D, Client ID and UPI 1D {for UP| Bidders bidding through the UPI
Mechanism) as provided in the Bid cum Application Form, the Bidder/Applicant may be deemed to have authorised the Depositories to provide to the Registrar to
the Offer, any requested Demographic Details of the Bidder/Applicant as available on the records of the depositories. These Demographic Details may be usad,
amang other things, for giving Allotment Advice or unblocking of ASBA Account or for other correspondence(s) related to the Offer. BiddersiApplicants are
advised to update any changes to their Demographic Detalls as available in the records of the Depository Parlicipant to ensure accuracy of records. Any delay

resulting from failure to update the Demegraphic Details would be at the Bidders'|Applicants’ sole risk. 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 Memarandum of Association of our Company as regards its objects: For information on the main objects of our Company, please see the section “Hislon
and Certain Corporate Matters” on page 192 of the RHP. The Memorandum of Association of our Company is 3 material document for inspection in relation to the Offer. For
further defails, please see the section fitied “Mafenal Contracts and Documents for Inspechion” on page 598 of the RHR

Liability of tha members of our Company: Limited by shares

Amount of share capital of our Company and Capital siructure: &z on the date of ihe RHF, the authoriged share capital of the Company is T 1,100 300,000 divided into
550,000,000 Equity Shares of face value ¥ 2 each. The issued, subscribed and paid-up share capiial of the Company is T 793,566 090 divided into 396 783,045 Equity Sharas
of face value ¥ 2 each. For details, please see the section titted *Capita! Sructure” on page B0 of tha RHP.

MNames of signatories to the Memorandum of Association of our Company and the number of Equity Shares subscribed by them: The initial signatones to the
Memarandum of Association of our Company are Manek Mistry and Hormazd 0. Tampal. For details of thie share capital history of our Company, please see the section titled "Capial
Struclira” on page 80ofthe RHP.

Listing: The Equity Shares that offered through the Ried Herring Prospectus ane propasad bo be listed on the Stock Exchanges. Our Company has recaived ‘in-principle’ approvals
from BSE and NSE for the listing of the Equity Shares pursuant to their letters each dated October 7, 2024, For the purposes of the Offer, NSE is the Designated Stock Exchangs, A
copy of the Red Haming Prospectus and the Prospectus shall ba filed with the ReC in accordance with Section 26(4) and Saction 32 of the Comganias Act, 2013, For details of the
material confracis and documents avaiable for inspeclion from the date of the Red Herring Prospectus up o the Bid/Offer Closing Date, see "Material Confracts and Documents for
Inspechon’ on page 593 of the RHP

Disclaimer Clause of the Securities and Exchange Board of India (“SEBI"): SEBI anly gives its obsarvalions on the offer documants and this does nat constitute approval of
gither the Offer or the specified securities or the offer document. The investors are advized to refer fo page 546 of the RHP for the full tecd of the disclaimer clause of SEBI.

Disclaimer Clause of BSE 1 It is 1o be distinclly understaod that the permission given by BSE Limited should not in any way be deemed or construed that the Red Heming
Prospecius has been clearad or approved by BSE Limitad nor does it cerify the comaciness or completenass of any of the contents of the Red Herring Prospactus, The
investors are advised to refer fo page 547 of the Bed Heming Prospectus for the full iext of the Disclaimer Clavse of BSE Limited.

Disclaimer Clause of NSE (Designated Stock Exchange): itis ko be distinctly undersiond that the parmission grien by MSE should natin any way be deemed or construed thatthe
Offier Dacument has bean cleared or approved by NSE nor doas it cerify the correctness or complatenass of any of the contents of the Offer Documant. Tha invastors ane advised 1o
refer io page 547 ofthe RHP for the full text of the Disclaimer Clause of NSE.

General Risk: Investments in equily and aquity-related securifies involve a degres of risk and Bidders should not invest any funds in the Offer unless they can afford to fake the
risk of losing their entire invesiment. Bidders are advised to read the risk factors carafully befors taking an invesimant dacision in the Offar. For taking an investimant dacision,
Bidders must rely on their own examination of cur Company and the Offer, including the risks involved. The Equity Shares in the Offer have neither been recommended, mor
approved by SEBI, nor does SEBI guarantes the accuragy or adequacy of the contents of this Red Herming Prospectus. Specific attenbon of the Bidders is invited to “Risk
Factors”on page 32 of the RHP.
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BOOK RUNNING LEAD MANAGERS

AXIS CAPITAL
I‘l

Axis Capital Limited
1" Floor, A
Mumbai

se. FB
Jaharashira, India

Kotak Mahindra Capital Company Limitad
1" Fhoor, 27 BKC, Plot No. C - 27, *G" Block

Marg, Worli,
Bandra Kurl:
Mumbai - 40

nplek

oooo

Website: www.axizcapital.co.in

Investor grievance ID: ¢

Contact person: Pratik Pednekar
SEBI| registration numbser: [INMOOD0 12025

Website: hitps

omplaints@axscap.n 3
Investor grievance

1, Maharashtra, India

Comntact parson: Ganesh Kana

kotak

Inwestment Banking

Morgan Stanley

Morgan Stanley India Company Private Limited
1&F, Towver 2..One Workd Centre, Plot 841,

Jupiter Textile Mill Compound, Senapati Bapal Marg
Lowiar Paral, Mumebal - 400 013, Maharashira, India
Tel: +81 22 6116 1000

E-mail: igi_indiaipo@morganstaniey.com
Website: www.morgansianiey com/india

Investor grievance |D:

investors indiafmongansianley.com

, Bandra (Easl),

O SBICAPS

5BI1 Capital Markets Limitad

1501, 15" floor, A & B Wing, Parinee Crescenzo
Building, Ba Kurta e, Bandra (East)
Mumbai - 40 bra, India

Ted: #9122 4006 980

E-mail: igi.ipoisbicaps.com

Investor Grievance E-mail:

imvestor relationsi@sbicaps. com

REGISTRAR TO THE OFFER

KFin Technobogies Limited

Sefenium Tower B, Plot Mo. 31 and 32, Financial
District, Nanakramguda, Serlingampally,
Hyderabad - 500 032, Telangana, India

Tel: +971 406716 222

E-mail; igil.ipo

Website: www kfintse

Investor grievance |d: sima
Contact person: M Murali Kri

COMPANY SECRETARY AND COMPLIAMCE OFFICER
Hardik Desai

7" Floor, The Capital, Bandra Kurla Complex,
- 400051, Maharashira, India
I 118
E-mail; investorrelalions@igi.org’ hardik.desaiig.ong
Imvestors may contact the Company Secrefary and
Compliance Officer or the Registrar 1o the Offer in case
of any pre-Offer or post-Offer related grievances
including non-receipt of ietters of ent. non-credit of
Allotted Equity Shares in the ‘e beneficiany
acoourd, mon-receipt of refund orders or non-receipt of
fumds by alectronic mode, etc. For all Odfer related
gueries and for redressal of complainis, Imiestors may

SEBI registration number: [MRI000037104 Contact person: Honi Joshi SEBI registration number; INEDD0000Z21

SEBI Registration number: INMOD0D011203

AVAILABILITY OF THE RHP: Investors are advised to refer to the RHP and the seclion lited “Risk Factors” on page 32 of the RHP, before applying in the Offer. A copy of the RHP shall be avadable on website of SEBI at www.sebi.gov.in, websites of the Stock Exchanges i.e. BSE Limited and MNational Stock
www.nseindia.com, respectvwely, and on e websie of the Company at bitpsiwwwiigeorg!; and on the websites of the BRELMs, ie. Azis Capital Limited, Kotak Mahindra Capital Company Limited, Morgan Stanley India Company Private Limied and S8l Capital Markets Limited at www.ax
www.morganstaniey.comlindia and wwaw_sbicaps.com, respectively

Availability of the Abridged Prospectus: Acopy of the abridged prospectus shall be available on the website ol the Co apital coun, hitps:finvestmentbank kotak com, weww. morganstaniey. cominda
AVAILABILITY OF BID CUM APPLICATION FORMS: Bid cum Agghication Forms can be obiained from the Re | Office of INTERNATIONAL GEMMOLOGICAL INSTITUTE (ENDLA) LIMITED, Tel: 51 22 4055 2550; BRELMs : Axis Capital Limited, Tel: + 81 22 4325 2183, Kotak Mahindra Capital Company Limited, Tel: +51 22 4336 0000, Morgan
Stanley India Company Private Limited, Tel: +31 226118 1000 and SBI Capital Markets Limited, Tel: +0 Z2EZ1E5410, SBICap Securities Limited, Tel: 421 22 4227 3446 and Investec Capital Services (India) Private Limited, Tel: £31 22 6349 7200 and at the select localions of
the Sub-syndicate Meambers (as given below), 50585, Registened Brokers, BTAs and COPs participating in the Offer. ASBAForms will also be available on the websites of BSE and NSE and the Designated Branches of SC5Bs. the list ofwhich is available at websites of the Stock Exchanges and SEBI.

Sub-Syndicate Members: Axis Securibes Limited, Aimondz Global Securties Lid, Amrapali Capital & Fmance Services Lid,, Anand Rathi Share & Stock Brokers Limited, Anand Share Consultancy, ANS Pyl Lid, Ashwani Dandia & Co, Asit C Mehfa Investment Intermediates Lid, Asit C. Mehia Investment Interrmediates Limited, Centrum Broking Limited, Dalal &
Broacha Stock Broking Pyt Lid, Finwizard Technology Private Limited, G Raj & Co. (Conswuttants) Limited, HOFC Securities Limited, ICIC] Securties Ltd, 1081 Capital Markets & Securities Limitsd, IIFL Capital Services Limited, IIFL Secunties Ltd, Jhaven Secunties, JM Financial Senaces Ltd, Jobanputra Fiscal Senices Private Limited, Kalpatar Multiplier Ltd,
Kantilal Chhaganlal Securties Pyt Lid, Keynote Capitals Lid, KJMC Capilal Market Senices Lid, Lakshmishree Investment & Secunties Pyl Lid, LKP Securties Lid, Marwadi Shares & Finance. Mobital Oswal Financial Services Limited, Nirmal Bang Securilies Pyt Limited, Nuvama Wealth and Investment Limited (Edelweiss Broking Limited), Patel Wealth Advisors
Pl Lid, Prabhudas Lilkadher Pt Limited, Pravin Ratifal Share & Stock Brokers Lid, RR Equity Brokers Pyt Limited, Sharekhan Limited, SMC Global Securibes Limited, Tanna Financial Servi firan M Shah and Yes Sacurilies {India) Lid

Escrow Collaction Bank ; Axis Bank Lirvited = Public Offer Account Bank and Refund Bank ; Kofak Mahindra Bank Limited  + Sponsor Banks: Kofak Mahindra Bank Limited and Axis Bank Limited

All capitalized terms used herein and not specifically defined shall have the same meaning as ascribed fo them in the RHP,

mpany, he BRLMs and the Registrar 1o the Offer at hitlps:fhaww igl.ong!, www.a and www. sbicaps.com and www kfinlech.com, respechvaly

ForINTERNATIONAL GEMMOLOGICAL INSTITUTE (INDIA) LIMITED
Dn bahall of the Boged of Diractons

Place: Mumbal

Hardik Desal
Date: Dacembar 6. 2024 Carmpany Secratasy and Compliance Officar
¥ ;

INTERNATIONAL GEMMOLOGICAL INSTITUTE (INDIA) LIMITED is proposing, subject to applicable statutory and regulatory requirements, receipt of requisite appravals, market conditions and other considerations, to make an initial public offering of its Equity Shares and has filed tha RHP with RoC and the Stock Exchanges. The RHP is available on the

This announcement does not constiute an invitation or offer of securnities for sale i any nsdiction, The Equily Shares offered infhe ssue have not been, and will not be, registered under the LS. Securites Act of 1533, as amended (U5, Securities Act’) or any siate securties iw in the Unded States, and may notbe ofered or sold within the United Siates, except
pursuant to an exempdion from, orin a rensaction not subject to, the registration requirements of the U, S. Securities Act and in accordance with any applicable U.S. applicable state securities laws
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