














Chartered Accountants

HO

602, Ftoor 6, Raheja Titanium,
western Express Highway, Geetanjati
Rajtway Cotony, Ram Nagar,

Goregaon (E), Mumbaj 400063, INDIA
Tet +91 22 6974 0200

INDEPENDENT AUDITOR'5 REPORT

To the Board of Directors of

lnternational Gemmological lnstitute BV and lnternational Gemmological lnstitute (lndia) Limited
(formerly "lnternational Gemmological lnstitute (lndia) Priyate Limited")

Report on the Audit of the special Purpose lnterim Consolidated Financial Statements

ln our opinion and to the best of our information and according to the explanations given to us, the
accompanying Speciat Purpose lnterim Consotidated Financiat Statements of the Group for nine months
period ended September 30, 2024 are prepared, in atl materiat respects, in accordance with basis of
preparation set out in Note 2.1 of the Special Purpose lnterim Consotidated Financiat Statements.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (sAs). Our responsibitities under

those Standards are further described in the Auditor's Responsibilities for the Audit of the Speciat

Purpose lnterim Consotidated Financial Statements section of our report. we are independent of the
Group in accordance with the Code of Ethics issued by the lnstjtute of Chartered Accountants of lndia
("lCAl") together with the ethical requirements that are retevant to our audit of the Special Purpose

lnterim Consotidated Financiat Statements, and we have futfitted our other ethicat responsibitities in
accordance with these requirements and the Code of Ethics. we betieve that the audit evidence we

have obtained is sufficient and appropriate to provide a basis for our opinion.

Emphasis of llatter - Basis of Accounting and Restriction on Distribution and Use

We draw attention to Note 2.1 to the Speciat Purpose lnterim Consotidated Financial Statements, which

describes the purpose and basis of preparation of the Speciat Purpose lnterim Consolidated Financiat

Statements. These Speciat Purpose lnterim Consotidated FinanciaI have been prepared by the Hotding

Company to assist lnternationat Gemmotogical lnstitute (lndia) Limited ("lGl lndia") to meet the
requirements of Securities and Exchange Board of lndia (lssue of Capitat and Disctosure Requirements)

Regutations, 2018, for the proposed lnitiat Pubtic Offer of equity shares of lGl lndia and witt be inctuded
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MS KA & Associates

Opinion

We have audited the accompanying Speciat Purpose lnterim Consotidated Financiat Statements of
lnternational Gemmotogicat lnstitute BV (the "Hotding Company") and its subsidiary (together referred
to as the "Group"), which comprise the Consotidated Balance Sheet as at September 30, 2024, the
Consotidated Statement of Profit and Loss (inctuding other comprehensive income), the Consotidated

Statement of Changes in Equity and the Consotidated Statement of Cash Ftows for nine months period

ended Septembe( 30, 2024, and notes to the Speciat Purpose lnterim Consotidated Financial
Statements, including material accounting poticy information and other explanatory information and

disclosure (cottectivety referred to as the "Speciat Purpose lnterim Consotidated Financial

Statements"),
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in the Red Herring Prospectus ("RHP") and Prospectus of lGl lndia. As a resutt, these Speciat Purpose

lnterim Consotidated FinanciaI Statements may not be suitable for another purpose.

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

Responsibilities of l anagement and Board of Directors for Special Purpose lnterim Consolidated
Financial Statements

ln preparing the Speciat Purpose lnterim Consotidated Financial Statements, the respective
t anagement and Board of Directors of the Companies inctuded in the Group are responsibte for
assessing the Company's abitity to continue as a going concern, disclosing, as appticabte, matters
retating to going concern and using the going concern basis of accounting unless Board of Directors
either intends to tiquidate the companies inctuded in the Group or to cease operations or has no

reatistic alternative but to do so.

The respective Board of Directors of the companies inctuded in the Group are responsibte for
overseeing the financial reporting process of each company.

Auditor's Responsibilities for the Audit of the Special Purpose lnterim Consolidated Financial
Statements

Our objectives are to obtain reasonable assurance about whether the special Purpose lnterim
Consotidated Financiat Statements as a whote are free from material misstatement, whether due to
fraud or error, and to issue an auditor's report that includes our opinion. Reasonabte assurance is a

high tevet of assurance, but is not a guarantee that an audit conducted in accordance with sAs witt
atways detect a material misstatement when it exists. Misstatements can arise from fraud or error and

are considered materiat if, individuatty or in the aggregate, they coutd reasonably be expected to
inftuence the economic decisions of users taken on the basis of these special Purpose lntedm
Consotidated FinanciaI Statements.
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Our report is addressed to the Board of Directors of the Hotding Company and of lGl lndia, sotety for
the purposes stated above and shoutd not be distributed to or used by any other parties. M S K A &
Associates shatt not be tiabte to the Group or to any other concerned for any ctaims, liabitities 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,

The Hotding Company's Management and Board of Directors is responsibte for the preparation and fair
presentation of these Special Purpose lnterim Consolidated Financiat Statements in accordance with
recognition and measurement principtes of lndian Accounting Standard 34 'lnterim FinanciaI
Reporting'; and this inctudes design, imptementation and maintenance of such internal control as

management determines is necessary to enabte the preparation of Speciat Purpose lnterim
Consotidated Financiat Statements that are free from materiat misstatement whether due to fraud or
error.



MSKA & Associates
Chartered Accountants

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professionat skepticism throughout the audit. We atso:

ldentify and assess the risks of materiat misstatement of the speciat purpose interim consotidated
financial statements, whether due to fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evidence that is sufficient and appropriate to provide a
basis for our opinion. The risk of not detecting a materiat misstatement resutting from fraud is

higher than for one resutting from error, as fraud may involve cottusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

Obtain an understanding of internal controt relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for expressing our opinion on

whether the group has internat financial controts wjth reference to speciat purpose interim
consotidated financial statements in ptace and the operating effectiveness of such controts.

Evatuate the appropriateness of accounting poticies used and the reasonabteness of accounting
estimates and related disctosures made by management.

Conclude on the appropriateness of management's use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Group's abitity to continue as a going concern.
lf we conclude that a materiat uncertainty exists, we are required to draw attention in our
auditor's report to the related disctosures in the speciat purpose interim consotidated financiat
statements or, if such disctosures are inadequate, to modify our opinion. our conctusions are based
on the audit evidence obtained up to the date of our auditor's report. However, future events or
conditions may cause the Group to cease to continue as a going concern.

Evatuate the overa[[ presentation, structure and content of the speciat purpose interim
consolidated financiat statements, inctuding the disctosures, and whether the speciat purpose
interim consotidated financiat statements represent the undertying transactions and events in a
manner that achieves fair presentation,

we communicate with those charged with governance regarding, among other matters, the ptannedscoPe and timing of the audit and significant audit findin-gs, incruoing any significant deficiencies ininternat controt that we identify during our audit.
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We atso provide those charged with governance with a statement that we have comptied with relevant
ethicat requirements regarding independence, and to communicate with them att retationships and
other matters that may reasonabty be thought to bear on our independence, and where appticabte,
retated safeguards.

Fori4SKA&Associates
Chartered Accountants
lCAl Firm Registration No. 105047W

Ankush Agrawal
Partner
Membership No. 159694

UDIN: 241 596948KFHXX6631

Place: Mumbai
Date: November 25, 2024
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