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lndependent Auditor's Examination Report on the Restated Consolidated Statement of Assets and
Liabilities as at September 30, 7024, 30 September 2023 December 31, 7023, and December 31,
7022 and the Restated Consolidated Statement of Profit and Loss (including other comprehensive
income), the Restated Consolidated Statement of Changes in Equity and the Restated Consolidated

Statement of Cash Flows along Mth the Statement of Material Accounting Policies and other
explanatory information for the nine-months period ended September 30,2024 and 30 September
2023 and years ended December 31 , 2073 and December 31 , 20771 Restated Standalone Statement
of Assets and Liabilities as at December 31, ?021 and the Restated Standalone Statement of Profit
and Loss (including other comprehensive income), the Restated Standalone Statement of Changes

in Equity and the Restated Standalone Statement of Cash Flows along u.ith the Statement of l{aterial
Accounting Policies and other explanatory information for the year ended December 31 , 2021 of
lnternational Gemmological lnstitute (lndia) Limited (formerly known as lnternational Gemmological

lnstitute (lndia) Private Limited) (collectively, the "Restated Financial lnformation")

The Board of Directors
lnternational Gemmological lnstitute (lndia) Limited (formerly known as lnternational Gemmological
lnstitute (lndia) Private Limited)
702, 7th Ftoor,
The Capitat, Bandra Kurta Complex,
Bandra (E), lviumbai,

Maharashtra, lndia, 400051

Dear Sirs/ Madams,

We have examined the Restated Financiat lnformation of lnternational Gemmotogicat lnstitute
(lndia) Limited (the "Company" or the "Hotding Company" or the "lssuer") and its subsidiary (the

Company and its subsidiary together referred to as the "Group") annexed to this report for the
purpose of inclusion in the Red Herring Prospectus ("RHP") and Prospectus prepared by the
Company in connection Mth its proposed lnitiat Pubtic Offer of equity shares of face vatue of Rs. 2

each ("Offer"). The Restated Financiat lnformation, which have been approved by the Board of
Directors of the Company (the "Board of Directors") at their meeting hetd on November 25,7024,
and have been prepared by the Company in accordance with the requirements of:

b) the Securities and Exchange Board of lndia (lssue of Capitat and Disclosure Requirements)

Regulations, 2018, as amended (the "SEBI ICDR Regulations"); and

c) the Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the lnstitute
of Chartered Accountants of lndia ("lCAl"), as amended from time to time (the "Guidance
Note" ).

The Company's Board of Directors is responsible for the preparation of Restated Financial

lnformation for the purpose of inctusion in the RHP and Prosp€ctus to be fited with Securities and

Exchange Board of lndia ("sEBl"), BSE Limited ("BSE"), Nationat Stock Exchange of lndia Limited
("NsE"), and the Registrar of Companies, Maharashtra, situated at Mumbai ("RoC") in connection
with the Offer. The Restated Financial lnformation have been prepared by the management of the
Company in accordance with the basis of preparation stated in Note 2.1 to Annexure V of the
Restated Financiat lnformation. The Board of Directors of the Company is responsibte for designing,
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a) the Sub-section (1) of Section 26 of Part I of Chapter lll of the Companies Act, 2013 (the "Act");
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imptementing and maintaining adequate internaI controt relevant to the preparation and

presentation of Restated Financiat lnformation. The Board of Directors of the Company is atso

responsible for identifying and ensuring that the Company compties with the Act, the SEBI ICDR

Regutations and the Guidance Note.

3. We have examined the Restated Financial lnformation taking into consideration:

a) the terms of reference and our engagement agreed with you vide our engagement tetter dated

June 17,2024 and addendum to engagement letter dated October 10,2024 in connection with
the offer;

b) the Guidance Note which atso requires that we compty with the ethical requirements as stated

in the Code of Ethics issued by the lCAl;

c) the concepts of test check and materiatity to obtain reasonabte assurance based on verification
of evidence supporting the Restated Financiat lnformation; and

d) the requirements of Section 26 of the Act and the SEBI ICDR Regutations.

4. These Restated Financial lnformation have been compited by the management from:

a) the audited Special Purpose lnterim Consotidated Financia[ Statements of the Group as at and

for the nine months period ended September 30,20?4 and September 30, 2023 prepared in
accordance with the basis of preparation as described in note 2.1 to the Speciat Purpose

Consolidated lnterim Financiat Statements (the "September 2024 and September 2023 Speciat

Purpose lnterim Consotidated FinanciaI Statements"], which have been approved by the Board

of Directors at their meeting hetd on Novembet 25,7024,

b) the audited Consotidated Financiat Statements of the Group as at and for the year ended

December 31, 2023 prepared in accordance with the lndian Accounting Standards, as prescribed

under Section 133 of the Act read with Companies (lndian Accounting Standards) Rules 2015, as

amended ("lnd AS"), and other accounting principtes generatty accepted in lndia, (the

"December 2023 Consotidated FinanciaI Statements") which have been approved by the Board

of Directors at their meetings held on June 11,2024.

c) the audited Speciat Purpose Consotidated Financiat Statements of the Group as at and for the
financial year ended December 31,7OZZ, prepared by the Management in accordance with lnd

AS and other accounting principtes generatty accepted in lndia, (the "December 2022 Speciat

Purpose Consolidated Financial Statements"), which have been approved by the Board of
Directors at their meeting held on August 6, 2024.

the audited Special Purpose Financial Statements of the Company as at and for the financiat
year ended December 31 , 2021, prepared by the Management in accordance with the lnd AS

and other accounting principtes generatty accepted in lndia, (the "December 2021 Speciat
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Our work was performed sotety to assist you in meeting your responsibitities in retation to
comptiance with the Act, the SEBI ICDR Regutations and the Guidance Note in connection \ /ith the
Offer.
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Purpose Consotidated Financial Statements"), which have been approved by the Board of
Directors at their meeting hetd on August 6, 2024.

5. For the purpose of our examination, we have relied on:

b) Auditors' reports issued by us dated June 11, 2024, on the Consotidated Financiat Statements

of the Group as at and for the year ended December 31,7023, as referred in Paragraph 4(b)

above.

c) Auditor's report issued by us dated August 6, ZOZ4, on the Speciat Purpose Consotidated

Financial Statements of the Group as at and for the year ended December 31, 2022, as referred
in Para 4 (c) above.

a) Our audit report referred to in para 5(a) above inctuded Emphasis of Matter paragraph and

Other Matter paragraph which is reproduced betow: -

Emphasis of Matter

Basis of Accounting and Restriction on Distribution and Use

We draw attention to Note 2.1 to the Special Purpose lnterim Consolidated Financiat

Statements which describes the purpose and basis of preparation of the SpeciaI Purpose lnterim
Consotidated Financial Statements. These Speciat Purpose lnterim Consotidated Financial
Statements have been prepared by the management of the Hotding Company sotety for the
purpose of preparation of the Restated Financiat lnformation to be included in the Red Herring
Prospectus ("RHP") and Prospectus of the Holding Company to be fited in connection with its
proposed initiat pubtic offering of equity shares as required by Section 26 of Part I of Chapter
lll of the Act and as required under the Securities and Exchange Board of lndia (lssue of Capitat
and Disctosure Requirements) Regutations, 2018 as amended from time to time and to compty
with the SEBI Communication and the Guidance Note on Reports in Company Prospectuses
(Revised 2019) issued by the lCAl. Accordingty, these Special Purpose lnterim Consotidated
Financiat Statements may not be suitable for any another purpose.

Our report is addressed to the Board of Directors of the Holding Company sotely for the purpose

as mentioned above. This shoutd not be distributed to or used by any other parties. M S K A &
Associates shau not be tiabte to the Company or to any other concerned for any ctaims,
tiabitities or expenses retating to this assignment. Accordingty, we do not accept or assume

any tiabitity or any duty of care for any other purpose or to any other person to whom this
report is shown or into whose hands it may come without our prior consent in writing.
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a) Auditors' reports issued by us dated November 25, 2074 on the Special Purpose lnterim
Consotidated Financiat Statements of the Group as at and for the nine months period ended

September 30,2074, and September 30,2023, as referred in Paragraph 4(a) above.

d) Auditor's report issued by us dated August 6, 2024, on the Special Purpose Financial Statements

of the Company as at and for the year ended December 31, 707.1, as referred in Para 4 (d)

above.
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Our opinion is not modified in respect of the above matter.

Other Matter

We did not audit the financiat statements of a subsidiary, located outside lndia, whose financiaI
information reftect totat assets of Rs. 44.79 mitlion and Rs 74.1 5 mittion as at September 30,

7024 and 30 September 2023 respectivety, total revenues of Rs. '12.35 mitlion and Rs 16.38

mittion and net cash (outftows)/inftows amounting to Rs. (4.56) mittion and Rs 9.29 mittion for
the nine-month period ended on 30 September ?o74 and 30 September 2023 respectivety, as

considered in the SpeciaI Purpose lnterim Consotidated Financiat Statements. These financiat
statements are unaudited and have been furnished to us by the Management of the Hotding

Company and our opinion on the Specia[ Purpose lnterim Consolidated Financiat Statements,
in so far as it relates to the amounts and disctosures included in respect of the said subsidiary,

is based solety on such unaudited financial statement. These financial statements of the said

subsidiary have been prepared in accordance with accounting principles generalty accepted in
that country. The Hotding Company's r\itanagement has converted these financiaI statements
of the said subsidiary from accounting principles generatly accepted in that country to
accounting principles generatty accepted in lndia. We have not audited these conversion
adjustments made by the Hotding Company's Management. ln our opinion and according to the
information and explanations given to us by the Management, these financiat statements are

not material to the Group.

Our opinion on the SpeciaI Purpose lnterim Consolidated FinanciaI Statements is not modified
in respect of the above matter.

b) Our audit report referred to in para 5(b) above inctuded Emphasis of Matter paragraph and
Other Matters Paragraph which are reproduced below:

Emphasis of Matter

We draw attention to Note 42 of the consotidated financial statements, which describes the
prior period errors identified by the management of the Company, who have accordingty
restated the comparative Statement of Profit or Loss for the year ended December 31 , 2023

and the comparative Balance Sheet as at that date, and also the opening Balance Sheet as at
January 01, 2022, in accordance with lnd AS 8 - Accounting Policies, Changes in Accounting
Estimates and Errors.

Our opinion is not modified in respect of this matter.

The prior period errors referred to in the above emphasis of matter paragraph have been
adjusted in the December 2022 Speciat Purpose Consotidated Financiat Statements and
December 2021 Speciat Purpose Financial Statements and accordingty, do not require further
adjustments in the Restated Financial lnformation.

Other Matters

i) We did not audit the financiat statements of a subsidiary, located outside lndia, whose
financial information reftect totat assets of Rs. 53.68 mittion as at December 31,2023,
total revenues of Rs. 23.26 mittion and net cash outflows amounting to Rs. 20.81 mittion
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for the year ended on that date, as considered in the consotidated financial statements.
These financiat statements are unaudited and have been furnished to us by the
Management of the Holding Company and our opinion on the consotidated financial

statements, in so far as it retates to the amounts and disctosures inctuded in respect of the
said subsidiary and our report in terms of sub-section (3) of Section 143 of the Act in so far
as it retates to the aforesaid subsidiary, is based solely on such unaudited financial
statements. These financial statements of the said subsidiary have been prepared in
accordance with accounting principtes generauy accepted in that country. The Hotding

Company's Management has converted these financiat statements of the said subsidiary

from accounting principtes generally accepted in that country to accounting principtes
generatly accepted in lndia. we have not audited these conversion adiustments made by

the Hotding Company's Management. ln our opinion and according to the information and

exptanations given to us by the Management, these financial statements are not material
to the Group.

ii) The consotidated financial statements of the Company for the year ended December 31,

7022, were audited by another auditor whose report dated May 15, 7073, expressed an

unmodified opinion on those statements.

Our opinion on the consolidated financiat statements, and our report on Other Legat and

Regutatory Requirements betow, is not modified in respect of the above matters.

c) Our audit report referred to in para 5(c) above inctuded Emphasis of Matter paragraph and

Other Matters Paragraph which are reproduced betow:

Emphasis of ,rlatter

Basis of Accounting and Restriction on Distribution and Use

We draw attention to Note 2.1 to the SpeciaI Purpose Consotidated Financiat Statements which

describes the purpose and basis of preparation of the Speciat Purpose Consotidated Financial

Statements. These SpeciaI Purpose Consotidated Financial Statements have been prepared by

the management of the Hotding Company sotely for the purpose of preparation of the Restated

Consotidated Financial lnformation to be inctuded in the Draft Red Herring Prospectus
("DRHP") and Red Herring Prospectus ("RHP") and Prospectus (hereinafter cottectively
referred as "Offer Documents") of the Hotding Company to be fited in connection with its
proposed initial pubtic offering of equity shares of the Hotding Company as required by Section

26 of Part I of Chapter lll of the Act and as required under the Securities and Exchange Board

of lndia (lssue of Capitat and Disclosure Requirements) Regulations, 2018 as amended from
time to time (the 'SEBI ICDR Regulations") and to comply with the SEBI Communication and the
Guidance Note on Reports in Company Prospectuses (Revised 2019) ("the Guidance Note")
issued by the lCAl. As a resutt, these Speciat Purpose Consolidated Financial Statements may

not be suitable for any another purpose.

oor 6, Raheja Titanium, Western Express Highway, GeetanjaLi Raitway Colony, Ram Nagar, Goregaon (E), Mumbai 400061, lNDlA, Tet: +91 22 6914 0700

& As.i

Head

k
AhmedabadlBengalurulChennai I Goa I Gurugram I Hyderabad I Kochi I blkata I Mumbai I Pune

Our report is addressed to the Board of Directors of the Hotding Company sotety for the purpose

as mentioned above. This shoutd not be distributed to or used by any other parties. ,\ S K A &
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any tiabitity or any duty of care for any other purpose or to any other person to whom this
report is shown or into whose hands it may come without our prior consent in writing.

Our opinion is not modified in respect of the above matter.

Other Matters

i) The Hotding Company has prepared a separate set of generat purpose Consotidated

Financiat Statements for the year ended December 31,7072, for statutory purposes in

accordance with the lndian Accounting Standards prescribed under Section 133 of the Act
on which the predecessor auditor had issued a separate auditor's report to the shareholders

of the Hotding Company dated ,litay 15, 2023 and expressed an unmodified opinion on those

statements.

ii) As informed to us by the management of the Company, the predecessor auditor have

expressed their inabitity to issue examination report on the Restated Financiat lnformation
for the year ended December 31, 7022 to be inctuded in the RHP. Accordingty, as per

requirements of the SEBI ICDR Regutations and the Guidance Note on Reports in Company

Prospectuses (Revised 2019) issued by the lCAl, we have audited the Special Purpose

Consotidated Financial Statements of the Group for the year ended December 31, 2022,
for the purpose of issuing the examination report for the year ended December 31,2072.

iii) we did not audit the financial statements of a subsidiary, located outside lndia, whose

financial information reftect total assets of Rs, 55.12 million as at December 31,7077,
total revenues of Rs. 1.24 miUion and net cash inftows amounting to Rs. 9.01 mitlion for
the year ended on that date, as considered in the Special Purpose Consotidated Financiat

Statements. These financia[ statements are unaudited and have been furnished to us by

the Management of the Hotding Company and our opinion on the Speciat Purpose

Consotidated Financial Statements, in so far as it retates to the amounts and disctosures

included in respect of the said subsidiary, is based sotely on such unaudited financial
statement. These financial statements of the said subsidiary have been prepared in
accordance with accounting principtes generally accepted in that country. The Hotding

Company's Management has converted these financial statements of the said subsidiary

from accounting principtes generalty accepted in that country to accounting principtes
generatty accepted in lndia. we have not audited these conversion adiustments made by
the Holding Company's Management. ln our opinion and according to the information and
exptanations given to us by the Management, these financial statements are not materia[
to the Group.

Our opinion on the Speciat Purpose Consotidated Financial Statements is not modified in
respect of the above matters.

d) Our audit report referred to in para 5(d) above inctuded Emphasis of Matter paragraph and

Other Matters Paragraph which are reproduced betow:
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Emphasis of Matter

Basis of Accounting and Restriction on Distribution and Use

We draw attention to Note 2 to the Speciat Purpose Financiat Statements which describes the
purpose and basis of preparation of the Speciat Purpose Financiat Statements. These Special

Purpose Financiat Statements have been prepared by the management of the Company sotety

for the purpose of preparation of the Restated Financial lnformation to be included in the Draft

Red Herring Prospectus ("DRHP"), Red Herring Prospectus ("RHP") and the Prospectus of the
Company to be fited in connection with its proposed initiat pubtic offering of equity shares as

required by Section 26 of Part I of Chapter lll of the Act and as required under the Securities

and Exchange Board of lndia (lssue of Capitat and Disctosure Requirements) Regulations, 2018

as amended from time to time and to compty with the SEBI Communication and the Guidance

Note on Reports in Company Prospectuses (Revised 2019) issued by the lCAl. Accordingty, these

Speciat Purpose Financia[ Statements may not be suitabte for any another Purpose.

Our report is addressed to the Board of Directors of the Company sotety for the purpose as

mentioned above. This should not be distributed to or used by any other parties. i't S K A &
Associates shall not be tiabte to the Company or to any other concerned for any claims,

tiabitities or expenses retating to this assignment. AccordinSty, we do not accept or assume

any tiabitity or any duty of care for any other purPose or to any other person to whom this

report is shown or into whose hands it may come without our prior consent in writing.

Our opinion is not modified in respect of the above matter.

i) The Company has prepared a separate set of generat purpose Financial Statements for the
year ended December 31,1021, for statutory purposes in accordance with the lndian

Accounting Standards prescribed under Section 133 of the Act on which the predecessor

auditor had issued a separate auditor's report to the shareholders of the Company dated
Apnl29,2027 and expressed an unmodified opinion on those statements.

ii) As informed to us by the management of the Company, the predecessor auditor have

expressed their inability to issue examination report on the Restated FinanciaI information
for the year ended December 31, 2021 to be inctuded in the RHP. Accordingty, as per

requirements of the SEBI ICDR Regutations and the Guidance Note on RePorts in Company

Prospectuses (Revised 2019) issued by the lCAl, we have audited the Special Purpose

Financiat Statements of the Company for the year ended December 31, 2021, for the
purpose of issuing the examination report for the year ended December 31,2021.

Our opinion on the Special Purpose Financia[ Statements is not modified in respect of the
above matter.

Based on our examination and according to the information and exptanations given to us, we report
that the Restated FinanciaI lnformation:

have been prepared after incorporating adiustments for the changes in accounting poticies, any

material errors and regroupings/rectassifications retrospectivety in the nine months period
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Financiat Statements of the Group as at and for the nine months period ended September 30,

2024 as more fulty described in Annexure vl to the Restated Financiat lnformation;

ii) there are no quatifications in the auditor's reports on the Speciat Purpose lnterim Consotidated

Financiat Statements of the Group as at and for the nine months period ended September 30,

2024 and September 30, 7073, Consotidated Financiat Statements of the Company as at and for
the year ended December 31,2023, Specia[ Purpose Consotidated Financial Statements of the
Company as at and for the year ended December 31,7012, and Special Purpose Financial

Statements of the Company as at and for the year ended December 31, 2021 , which require any

adjustments to the Restated Financial lnformation. There are EmPhasis of Matter (refer
paragraph 6(a), 6(b), 6(c) and 6(d) above), which do not require any adiustment to the Restated

Financial lnformation; and

iii) have been prepared in accordance with the Act, the SEBI ICDR Regutations and the Guidance

Note.

The Restated Financial lnformation do not reftect the effects of events that occurred subsequent

to the respective dates of the reports on the audited financial statements mentioned in paragraph

4 above,

This report shoutd not in any way be construed as a reissuance or re-dating of any of the previous

auditor's reports issued by us, nor shoutd this report be construed as a new opinion on any of the
financiaI statements referred to herein.

10. we have no responsibility to update our report for events and circumstances occurring after the
date of this report.

1 1 . Our report is intended sotely for use of the Board of Directors and for inctusion in the RHP and

Prospectus to be fited with the SEBI, BSE, NSE and RoC as appticabte in connection with the proposed

issue. Our report shoutd not be used, referred to or distributed for any other purpose without prior
consent in writing. Accordingty, we do not accept or assume any liabitity or any duty of care towards
any other person retying on this examination report.

MSKA & Associates

*"rr^,t(.

8

9

+
Ankush Agrawal
Partner
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