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THIS IS APUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSES ONLY AND IS NOTAPROSPECTUS ANNOUNCEMENT AND DOES NOT CONSTITUTE AN INVITATION OR OFFER TOACQUIRE, PURCHASE OR SUBSCRIBE TO SECURITIES. NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION DIRECTLY OR INDIRECTLY OUTSIDE INDIA,
Iniial Public Offer of equity shares on the main board of BSE Linited (“BSE”) and National Stock Exchange of India Liited (“NSE”, and together with BSE, the “Stock Exchanges”) in compliance with Chapter Il ofthe Securiies and Exchange Board o India
(Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended (‘SEBI ICDR Regulations’).

P N GADGIL JEWELLERS LIMITED e

Our Company was originally incorporated as ‘P N Gadgil Jewellers Private Limited", a private limited company under the pr of the C 1, 1956, pursuant t tificate of incorporation dated October 28, 2013, issued by the Registrar of Companies, Maharashtra at Pune (the “RoC”). The name of our Company was subsequently
changed toP N Gadgil Jewellers Limited Company bici pursuanttoa board 16,2023, and ] 10,2023, and afresh certf P 15,2023, by the RoC. For deails of the change in the name
and the registered office of our Company, see *History and Certain Corporate Matters”on page 198 of the Red Herring Prospectus dated September4, 2024 (“RHP or “Red Herring Prospectus”)filed with the RoC.
Registered Office: 694, Narayan Peth, Pune - 411030, Maharashtra, India; Telephone: +91 20 2443 5006; Corporate Office: PNG Vishwa, 359, Chitrashela Chowk, Laxmi Road, Narayan Peth, Pune - 411030 Maharashira, India. Telephone: +91 20 2447 8474

Contact Person: Hiranyamai Kulkarri, Company Secretary and Compliance Offcer; Telephone: +91 20 2447 8474; E-mail com; Website: Corporate Identity Number: U36912PN2013PLC149288

OUR PROMOTERS: SAURABH VIDYADHAR GADGIL, RADHIKA SAURABH GADGIL AND SVG BUSINESS TRUST

INITIAL PUBLIC OFFER OF UP TO [¢] EQUITY SHARES OF FACE VALUE OF 310 EACH (“EQUITY SHARES”) OF P N GADGIL JEWELLERS LIMITED (OUR “COMPANY” OR THE “COMPANY” OR THE “ISSUER”) FOR CASH AT A PRICE OF
[e] PER EQUITY SHARE (INCLUDING A PREMIUM OF ¥ [e] PER EQUITY SHARE) (THE “OFFER PRICE”) AGGREGATING UP TO 311,000 MILLION (THE “OFFER”) COMPRISING A FRESH ISSUE OF UP TO [¢] EQUITY SHARES BY OUR
COMPANY AGGREGATING UP TO 38,500 MILLION (THE “FRESH ISSUE”) AND AN OFFER FOR SALE OF UP TO [e] EQUITY SHARES AGGREGATING UP TO 32,500 MILLION (THE “OFFER FOR SALE”) BY SVG BUSINESS TRUST
(REFERRED TOAS THE “PROMOTER SELLING SHAREHOLDER” AND SUCH EQUITY SHARES OFFERED BY THE PROMOTER SELLING SHAREHOLDER, THE “OFFERED SHARES”)

DETAILS OF THE PROMOTER SELLING SHAREHOLDER, OFFER FOR SALE AND WEIGHTED AVERAGE COST OF ACQUISITION PER EQUITY SHARE

NAME OF THE PROMOTER TYPE NO. OF EQUITY SHARES OFFERED WACA' PER EQUITY SHARE (?)
SELLING SHAREHOLDER
SVG Business Trust

Promoter Selling Shareholder Up to [e] Equity Shares of face value of ¥10 each aggregating up to ¥ 2,500 million. 13.44

WACA: Weighted Average Cost of Acquisition
# Calculated on a fully dited basis. A certified by GDA & Associates, Chartered Accountants, Statutory Auditors of our Company, by way of their ertiicate dated September 4, 2024,

We offer precious metal / jewellery products including gold, silver, platinum and diamond jewellery.

The Offer is being made through the Book Building Process in accordance with Regulation 6(1) of the SEBI ICDR Regulations
QIB Portion: Not more than 50% of the Offer | Non-Institutional Portion: Not less than 15% of the Offer | Retail Portion: Not less than 35% of the Offer

PRICE BAND: 456 TO 480 PER EQUITY SHARE OF FACE VALUE OF 310 EACH.
THE FLOOR PRICE AND THE CAP PRICE ARE 45.60 TIMES AND 48.00 TIMES THE FACE VALUE OF THE EQUITY SHARES RESPECTIVELY.
BIDS CAN BE MADE FOR A MINIMUM OF 31 EQUITY SHARES AND IN MULTIPLES OF 31 EQUITY SHARES THEREAFTER.

Inaccordance with the recommendation of the Independent Directors of our Company, pursuant to their resolution dated September 4, 2024, the above provided price
band is justified based on quantitative factors/ Kpls disclosed in the ‘Basis for Offer Price’ section on page no. 111 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 111 of the RHP and provided below
inthe advertisement.

In making an investment decision and purchase in the Offer, In making an investment decision, investors must rely on their own examination of our
Company and the terms of the Offer, including the merits and risks involved.

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

Risk Factors associated with our Company

Reputational damage risk: e consider the recognition and
reputation of our flagship brand “PNG”, as well as our sub-brands
“Saptam’, “Swarajya”, “Rings of Love”, “The Golden Katha of
Craftsmanship”, “Flip”, “Eiina”, “PNG Solitaire”, “Men of platinum”
and “Evergreen love”, as being one of the key contributors to the
growth and success of our business. Our main brand “PNG”
contributed 98.29%, 99.46% and 99.94% to our revenue
generated from sales for Fiscal 2024, 2023 and 2022 respectively.
Any loss of trust in our products by consumers due to
unsatisfactory quality control and assurance standards or
negative reviews from our customers could adversely affect our
brand reputation and subject us to additional risks and customer
scrutiny.

Marketing Risk - Due to the competitive nature of the market, if we
do not continue to develop our brands and differentiate our
products from our competitors, we may fail to attract customers
required to continue growing our business. To promote our brands
and products, we have incurred, and expect to continue to incur,
expenses related to advertising and other marketing efforts,
including celebrity endorsements. However, there can be no
assurance that our advertising or marketing efforts are or will be
successful and result in increased sales. We have incurred
419.47 million, 299.60 million and ¥91.62 million in Fiscal 2024,
2023 and 2022, respectively towards advertising & marketing.

Business/Operational Risk - Customer Demand and
Inventory - The success of our business depends upon our ability
to anticipate and forecast customer demand and trends,
specifically in Maharashtra, considering our concentrated
presence in this region. Any error in our forecast could result in
either surplus stock, which we may not be able to sell in a timely
manner, or at all, or under stocking, which could affect our ability to
meet customer demand and loss of customers. Any material
mismatch between our forecast and actual sales could lead to

potential excess inventory or out-of-stock situations, either of
which could have an adverse effect on our business, financial
condition and results of operation.

Geographical concentration risk: Our business is primarily
concentrated in Maharashtra, especially Pune and is significantly
dependent on top five of our stores located in Maharashtra for
revenue generation. Our owned stores in Pune contributed to
64.61%, 62.58% and 56.84% of our revenue from operations for
Fiscals 2024, 2023 and 2022 respectively. Due to the geographic
concentration of the sale of our products in Maharashtra, and
especially Pune in Maharashtra, our operations are susceptible to
local and regional factors and this could have an adverse effect on
ourbusiness, results of operations and financial condition.
Working capital risk: We have a substantial amount of working
capital requirement, primarily to finance the purchase of raw
materials. We intend to continue growing by setting up new stores
operated by us for which we need incremental working capital. Our
net working capital requirement was ¥8,476.77 million in Fiscal
2024, ¥5,046.36 million in Fiscal 2023 and 5,626.37 million in
Fiscal 2022. If we do not have access to additional capital, we may
be required to delay, scale back or abandon some or all of our
plans or growth strategies or reduce capital expenditures and the
size of our operations may get constrained.

Competition risk: We face significant competition from a number
of competitors, some of which are large and have substantially
greater resources than us including longer operating histories,
better brand recognition, greater financial resources, more
advanced technology, better research and development
capabilities, greater market penetration, larger distribution
networks, etc. We also face competition from smaller entities who
may compete effectively against us in a particular region based on
price, size and established regional trust with the local customers.
If we do not compete in these areas effectively, this could lead to a
decrease in our market share, experience downward pressure on

Continued on next page...
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prices and an increase in our marketing and other expenses.

Business Expansion Risk: \We have grown our operations to 39
stores as of July 31, 2024 with over 89.74% of our stores being
located in Maharashtra. Expansion into new geographic regions,
including different cities and states in India and U.S., subjects us to
various challenges, including those relating to our lack of
familiarity with the culture, legal regulations and economic
conditions of these new regions, language barriers, difficulties in
staffing and managing such operations, and the lack of brand
recognition and reputation in such regions.

Intellectual property rights risk: We do not own the trademark
for our flagship “PNG” brand and their respective logos. Such
trademarks are registered in the name of P N Gadgil Jewellers
(Firm), a member of our Promoter Group. We have further entered
into a royalty agreement with the Firm which prohibits us from
assigning or sub-licensing the trademarks to any person except
our Subsidiaries, joint ventures or associates or franchise
partners, without the prior written consent of the Firm.

Litigation risk: Our Company, Directors, Promoters and
Subsidiaries are or may be involved in certain legal and regulatory
proceedings. Any adverse decision in such proceedings may have
amaterial adverse effect on our business, financial condition, cash
flows and results of operations. Further, we cannot assure you that
there will be no new legal and regulatory proceedings involving our
Company, Promoters, Directors, Subsidiaries, and Group
Companiesin the future.

Market Capitalisation Risk: The market capitalization to
revenue multiple, which is 1.06 times the cap price and 1.02 times
the floor price and the price to earnings ratio, which is 36.70 times
the cap price and 22.23 times the floor price may not be indicative
of the market price of the Equity Shares on listing and may be
subject to significant fluctuations in response to, among other
factors, variations in our operating results, market conditions
specific to the industry we operate in, etc.

. Seasonal Risk: We have historically experienced higher sales

volumes and profit margins during festival periods and other
occasions such as Akshaya Tritiya, Navratri, Gudi Padwa,
Gurupushyamrut and Dhanteras. Any slowdown in demand for our
jewellery during peak seasons or failure by us to accurately
anticipate and prepare for such seasonal fluctuations could have
an adverse effect on our business, financial condition and results
of operations.

. Business/Operations Risk - Raw Materials: The raw materials

which we use for the jewellery, include gold, silver, platinum,
diamonds and precious / semi — precious stones. Further, the
jewellery industry generally is affected by fluctuations in the price
and supply of gold, and there is a strong positive correlation
between international and domestic gold prices in India.
Fluctuations in gold prices may affect consumer demand as well as
operating costs of our Company.

Weighted average cost of acquisition of all Equity Shares
transacted in past one year, eighteen months and three years
preceding the date of the Red Herring Prospectus:

*As certified by GDA & Associates, Chartered Accountants,
Statutory Auditors of our Company by way of their certificate dated
September 4, 2024.

No consideration was paid at the time of allotment of Equity
Shares pursuant to conversion of CCNPS; the terms of the
preference shares issued by the Company were changed from
NCRPS into CCNPS, which CCNPS were then converted into
Equity Shares

IV.

Weighted Average Return on Net Worth for the Financial
Years 2024, 2023 and 2022 is 26.55%

The Price to Earnings Ratio based on Basic and Diluted EPS
for Fiscal 2024 at the upper end of the Price Band is 34.86 and
36.70 respectively as compared to the average industry peer
group PE ratio of 63.31

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

Weighted Floor
average cost | Price of

of 3 456
acquisition

per Equity
Share (in<)

Cap
Price of
3480

Type of Transaction

WACA of Primary
Transactions

35.71
times

13.44 33.93

times

WACA of Secondary
Transactions

23.22 19.64

times

20.67
times

Note: As certified by GDA & Associates, Chartered Accountants,
Statutory Auditors of our Company, pursuant to their certificate dated
September4, 2024.

VI. OtherRisk

Our Company will not receive any proceeds from the Offer for Sale
portion of the offer.

The 3 BRLMs associated with the issue have handled 40 public
issues in the past three financial years and the current fiscal year
upto the date of this price band advertisement out of which 13
issues closed below the issue price on listing date.

Total
Public
Issues

Issues closed
below IPO
price on
listing date

Name of the BRLM

Motilal Oswal Investment Advisors
Limited**

Nuvama Wealth Management Limited**
(formerly known as Edelweiss Securities
Limited)

BOB Capital Markets Limited** 7

Period
preceding the
date of RHP

Weighted
average
cost of
acquisition
(in%)

Cap Price
(X 480)is X’
times the
weighted
average cost
of acquisition

Range of
acquisition
price: lowest
price - highest
price (in)*

Last one year

13.44

35.71

Not Applicable”

Last 18 months

15.26

31.45

10.00 - 23.22

Last three years

15.26

31.45

10.00 - 23.22

Common Issues of above BRLMs* 8

Total 40*

* 3 common issues where Motilal Oswal Investment Advisors Limited
and Nuvama Wealth Management Limited (formerly known as
Edelweiss Securities Limited) were joint bankers. None of these three
issues closed belowthe IPO price on the date of listing.

**[ssues handled where there were no common BRLMs.
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ANCHOR INVESTOR BIDDING DATE : MONDAY, SEPTEMBER 9, 2024"

BID/OFFER
PERIOD

BID/OFFER OPENS ON :
BID/OFFER CLOSES ON :

TUESDAY, SEPTEMBER 10, 2024"
THURSDAY, SEPTEMBER 12, 2024"

(1) Our Company in consultation with the BRLMs, may consider partiipation by Anchor Investors in accordance with the SEBI ICDR Regulations. The Anchor Investor Bid/ Offer Period shallbe September 9, 2024,

*The UPI mandate end time and date shall be at 5:00 p.m. on Bid/Offer Closing Date.

BASIS FOR OFFER PRICE

The Price Band, Floor Price and Offer Price will be determined by our Company, in consuation with the BRLMs, based on assessment of market demand for the Equity
Shares offered through the Book Building Process and based on the quanitaive and qualitative factors described below. The face value of the Equity Shares is % 10 each and
the Offer Price s 45,60 times the face value atthe lower end ofthe Price Band and 48,00 times the face value at the higher end of the Price Band. Investors should also refer o
“Our Business', “Risk Factors”, ‘Restated Consolidated Financial Information" and “Management's Discussion and Analysis of Financial Position and Resuts of Operations”
on pages 174,29, 230 and 301, o the RHP, respeciively, o have an informed view before making an investment decision.

Qualitative factors: We believe that some of the qualitative factors which form the basis for computing the Offer Price are: e Well established and trusted legacy brand in
Maharashtra; e Second largest organised reta jewellery player and one of the fastest growing brand in Maharashtra; e Diversified product portiolio across categories and
price points; ® Experienced Promoter and management team with proven execution capabiltes; and e Strong historical financial results. For further detail, see “Our
Business - Our Strengths”on page 177 of the RHP.

Quantitative factors: Certain information presented below relafing to our Company is derived from the Restated Consolidated Financial Information. For further information,
see “Restated Consolidated Financial Information" on page 230 of the RHP. Some of the quantitaive factors which may form the basis for calculating the Offer Price are as
follows

1. Restated eamings  (loss) per share () for continuing and

operations (“EPS”)

Fiscal Year | period ended Basic EPS (in<)

Vill. Comparison with isted industry peers
(@ i perati it y
PN Gadgil [ Joysukas

Malabar Gold
Limited

Titan Limited
(Tanishq)

Kalyan
Jewellers
India Limited
18548286

77285
26497551 | 4,38,96157| 41693301
1386367 | 4,17750] 24777
747 797 5.6

5777 %27 36.3
596285 |  181004] 12324
PAT Wargn [ 320 35 322

Senco Gold
Limited

Thangamayil
Jewellery
Limited
38,267.80
637,80

Particulars

5241443
329.65

Revenue from operations
Revenue from operafions per store
Revenue ffom operations per square feet

in milion) § NA
R in million) K NA

4,22,920.00

in milion)

(%)
in millon
(in milion

EBITDA Margin
EBITDA per store

Diluted EPS (in?) Weight
569 1

March 31, 2022

PAT per store. (X in million) 24.85 11.38 2054
ROE (%) 14.23 1326 24.99

March 31, 2023 16.97 7.94

15.65 1249 2027

ROCE (%)

WMarch 31, 2024 2159 13.08

Working captial days Days 31 760 T2

Weighted Average 1855 0.7

Marketing expenses (X in million) 2,705.55 1,033.73 203.20

Yield on marketing expenses (times) 68.56 50.70 188.33

Notes: Basrc
notifed un ) Rules of 201.
. me/iammg (“PIE") ratioin relation to Price Band of 456 to X 480 per Equity Share:

per equity share (oss) prcquyshae
A d

Particulars

191 202 128

il and J

nventory days Days
Al

1 denominator or both
NA.

N ¢
Titan Company Ltd, Tanish

2112
34.86

Based on basic EPS for Fiscal 2024
Based on diluted EPS for Fiscal 2024

1. Industry Peer Group PIE ratio

Particulars

Highest

Toest 4289

Average 6331

e TheidusyHighard o asbeenconsidrod from the industry peer set provided ater i this section. The industry composit has been calculated as the arithmetic

average P/E o Forfurt il, 566 y Peers” below.

V. Return on Net Worth (‘RoNW”)

Fiscal

March31, 2022

March31, 2023

March31, 2024

Weighted Average

Notes: Return on Net Worth=

V. Net asset value per Equity Share (face value of 3 10 each)
perEquity Share

AsonMarch31, 2024

Afer the Offer

(i) Floor Prce 10132

(i) CapPrice 10201

(i) Ofter rice o]

Notes: Net Asset Value per share = ompany/

PIE ratio
101.583

RoNW (%)
22.48%
2509%
28.88%
26.55%

Weight
1

ompany.

Q)
4529

ith Li

(1
Titan Cam;:any L. of Mia, Zoya and C:

Tian's Jewely segmert

Since consolidated figures of Joyalukkas and Thangamayl are not availble, standalone figures of both are considered along with number of stores in India. For rest of the
players global store count s considered.
*ForTa b

Revenue per square feet for Kalyan has been years in case of FY22, FY23and
FY24 Source: Technopak Report.
i P of Fiscal 2023 wit Y
PN Gadgil
Jewellers
Limited

4507519 | 14513429 | 39584300
132574 160925 NA
473953.05 NA NA
174520 | 1529616 | 12425.00
387 1054 314
5133 7382 NA
93700 | 899334 | 685100
208 6.20 173
7756 70220 NA
2509 2710 210
2329 2805 456
] 143 37
in milion) 29960 | 149279 | 146800
(imes) 75045 9.2 21407
Days 5 781 B

fand Joyalukic

Malabar Gold
Limited

Senco Gold
Limited

Titan Limited

Joyalukkas
(Tanishq)

India
Limited

Kalyan
Jewellers
India Limited
1,40,714.47

77316
2,31,058.24
11,519.22
8.19
63.29
4,319.32
307
273
11.88
1270
157
2,049.51
68.66
216

Thangamayil

Jewellery
Limited

3152550

594.82

3,92,375.00

1,562.5

496

29.48

797.40

253

15.05

2051

1525

12

264.10

1937

127

Particulars Unit

40,774.04
299.81
99,478.00
347758
853
2557
1,584.79
389
11.65
16.76
14.22
158
810.36
5032
201

31271343
739.28"
1,79,720.36"

Revenue from operations
Revenue from operations per siore
Revenue from operations per square feet
[EBITDA
EBITDA Margin
EBITDA per store ®in mmmn)
PAT R millon)
PAT Margin (%)
PAT per store inmilion)
(%)
(%)
Days

in milion)
in milion)
)

®in mmmn)

ROCE
Working capitaldays
Wearkeling expenses

Yield on marketing expenses
nventory Days

EPS | Networth
(Diluted) | (in%
®) million)

RoNW
(%)

Net Asset
Value per
Equity Share
R

Closing Share
Price as on
August 23, 2024
( per equity share)

4529 NA

Face value
per equity
share (2)

Revenue EPS
Name of the company from | (Basic)
operations | (3)
(in million)

61,10945

P N Gadgl Jewellers Limited" 10.00 2159 13.08 534377 | 28.88%

iable is NA.

NA

Titan Company Ltd.
Tian Company L.
Tiar's Jeucly segrment

thing which

of Mia, Zoya and C

Shee conatised flgure of Joyalukes and Thangamayiar not avalabl, tandalone figures ofbol are considered along withnumer of stoes nIndia. For est o the

Listed peers®

“For Tanishq b

14.23%
13.26%

40.67
175.74

588.90
1,091.15

10.00
10.00

[ 10153
4550

[ 18548286 |
| 5241443

580 | 580
2406 | 2398

[ 4189057
13,665.42

Kalyan Jewellers India Limited
Senco Gold Limited

Revenue per square oot for Kalyan years in case of FY22, FY23 and

FY24.Source: Technopak Report,

4289 24.99% | 17974 1,926.10

Thangamayil Jewellery Limited 1000 | | 3826780 | [IREE

*For Fiscal 2024.

Source: All the financial information for listed industry
i

e y

44.91 \ 44.91

) and is sourced

exchange

the year ended March 31, 2024,
Notes in relation to our Company:
Basioand ited saming/loss) pe equiy shre: Bsio and dited samings/loss) pe equty hare ae computed i accordarce it ndan Accountng Standard 33
notified underthe
Net sum of Share capita, other
Net Asset Value per share is calculated by dividing Restaled equity attibutable to owners of the Company by Weighted average number of equity shares outstanding
during the period.
. R Net Worth (%) = tax the C:

! the Company.
23,2024,

[C) P

Malabar Gold
Limited

Titan Limited
(Tanisha)

Senco Gold
Limited

PN Gadgil
Jewellers
Limited

2555634 | 102,04552 | 3,14.253.00
79864 NA NA
27973314 NA NA
141983 | 1225984 | 1112800
556 191

4437 NA
69515 | 700145

Joyalukkas
India Limited

Kalyan
Jewellers
India Limited
1.08,179.34

70246
20145128
85219
7.88

5538
220030

Thangamayil
Jewellery
Limited

21,930.72
42174
2,90,797.00
878.63

401

16.90
385.43

Particulars

35,348.41
278.32
NA
289953
820
2283
1,291.02

2,38,258.20
61249
1,68,838.80"

Revenue from operations

Revenue from operations per store
Revenue from operations per square feet
EBITOA in milion)
EBITDA Margin %)
EBITDA per slore in milion)
PAT (in milion)

in miion)
in milion)

© P/ERatio for A
VIl Key performance indicators (*KPIs")
“The table below sets forth the detai's of our KPIs that our Company considers having a bearing for arriving at the basis for Offer Price. The KPIs disclosed below have been

272 6.80
2172 NA

207
1455
714

365
10.17
17.78

176
741
11.89

PAT Margin %)
PAT per store (in miion)
ROE %) 248 289

historically used by our Company to understand and analyse the business performance, which in resut, help us n analysing the growth of our our
peers, and ofher relevan and material KPI of the business of our Company that have a bearing or ariving at the Basis for Offer Price. The Bidders ca refr 0 the o
mentioned KPls, b toassess our Company’

‘The KPls set forth below, have been approved by the Audit Commitiee pursuant o ts resolution dated August 24, 2024 and the Audit Comitiee has confirmed that other than
the KPI set out below, our Company has not disclosed any other KPIs fo investors at any point of fime during the three years period prior to te dte of the RHP. Additionally,
the KPIs have been subjected to veriication and certfication by GDA & Associates, Chartered Accountants, Statutory Auditors of our Company, by their certiicate dated
August 26, 2024,

Alistof our KPIs for the Fiscals 2024, 2023, and 2022 s set out below

9.56
77
152390
7099
232

15.60
136
505.62
69.88
170

10.70
24
24415
89.83

ROCE (%) 1989 2810

Working capiial days Days 8 754

Warketing expenses (in milion) 9162 836,98

Yield on markeling expenses (imes) 27894 12270

nventory Days Days i 197
Joyalukk

For the financial
year ended
March 31, 2023

For the financial
ear ended
March 31, 2022

For the financial
year ended
March 31, 2024

Particulars Unit

T Company Ltd. (
Tian Company L.

thing which

of Mia, Zoya and C
i

Revenue from operations R in millon) 61,109.45 45,075.19 25,556.4

K

1.325.74
473,953.25

798.64
279,733.14

1,697.48
602,974.08

Revenue from operations per store Rinmillon)
Revenue from operations per square feet ]

Since consolidated figures of Joyalukkas and Thangamayil are not available, standalone figures of both are considered along with number of stores in India. For rest of the

2774.26
454
77.06
1,543.43
253
4287

1,419.83
5.56
4437
695.15
272%
2172

EBITDA R inmilion)
EBITDA Margin %)
EBITDA per store Rinmillon)
R inmillon)
PAT Mergin %)
PAT per store Rinmilion)
ROE %) 26.88% 26.09% 248%

1.745.20
387
51.33
937.01
2.08%
27.56

players global store count s considere
*For Tanish

Revenue per square feet for Kalyan has years in case of FY22, FY23 and

FY24Source: Technopak Repot
IX. KPIs o

based on additi

di
Our Company has nat undenaken amateria acquisiion or disposition o assets / business for the periods that are covered by the KPs and accordingly, no comparison of
KPls over
Disch

mpany

(@) The p
Delal\s ol e pﬂmavy ansacions are st out below

ROCE %) 27.31% 23.29% 19.69%
Working capitel days Days 51 4 8
Marketing expenses R inmillon) 41947 299.60 91.62
Yield on markefing expenses (imes) 14568 15045 276.94
Inventory days (days) 63 53 11
Description on the historic use of the KPIs by our Company to anlyse, track or monitor the op our Companyis below:

andor

No. of
Equity
Shares
allotted

62,800,000

Face value
per Equity
Share

Details of allottee Nature of allotment ssue price
per Equity
Share/
CCPS

10.00 NA

.| Date of allotment Total
No Consideration
(In Million)

Form of
consideration

January 10,2024 | Alotted to SVG Business. Conversion of Compulsorily 843.86
Trust Convertible Non-Cumulative

Preference Shares

Not Applicable

Sr. No.| Metrics Description Relevance

Weighted average cost of acquisition (in %) 13.44

CNPS, was paid at of preference shares issued

1.

C quity Shares, pursuant ferms of 1

peﬂnrmance ofthe Companyand size of he business

by our Company NCRPS to CCNPS
(6) The price per pany

jenue

P
divided by the Closing store countfor FY23 tosinumberof loresandigh-poreloarevanue’

Revenue per

revenue”

Transfer | Formof |  Total

price per
Equity on
Share/

No. of Equity] Face value
Shares! | per Equity
Shares/

convertible
preference
shares

Name of (In Million)

. | Date of transfer
No. transferee

transaction

Type of Name of
Securty | transferor
preference

preference
shares

EBITDA EBITI
ofthe business.

10.00
10.00

282
B2

March 20, 2023 | Equiy Shares |PYG Family Trust
March 20,2023 | CCNPS___|PYG Family Trust

SVG Business Trust
SVG Business Trust

Secondary Sale
Secondary Sale

14,351,400
16,328,000

EBITDAMargin
from Operations

EBIT]
eficiency of the business after excluding depreciation as a % of
revenue

Weighted average cost of acquisition (in%)

EBITDAperstore EBITDAper:

count.

losingstore | EBITD)

number of sores and a high "per store EBITDA" represents

PAT Proftafter tax (PAT) s the netincome of a company after

floor price

Cap price
(ie. 2480)

Weighted average cost
of acquisition
Rper Equity Share)

Floor price

Types of transactions (ie., T 456)

WACA of Primary Transactions 1344 33.93 times 35.71 times.

restated | PAT)
fficiency of
revenue.

PAT Margin Profitafter

profitaftertaxforthe pe

20,67 times.

'WAGA of Secondary Transactions 22 19,64 times
Nole: 4 certfed by GDA & Associates, Charered Accountants, Statuory Auditors of our Compan, pursuan o fheir cercate Gated August 26, 2024
Xil.

PAT per

number

PAT perstore Patper

for FY23, “perstore PAT"

A, Explanation for Offer Price / Cap Price being 35.71 times of WACA of Primary Issuance (set out n VIll above) along with our Company's key financial and

d financial ratios for Fiscals 2024, 2023 and 2022:

ROE PAT/Average Networth RO

ROCI

the jewellery players in Maharashira,interms of the number of stores as on January, 2024, whichis the largest
arket o BIS-egistered oultsinndia (Source: Tecopak Repor)

jewellery players n India

EBIT/Capital Employed

takes for.

((
minus Payables) 365/ Revenue from Operations) sales

Warketing expenses
andpublcity expenditure forthe business.

expenses Marketing expenses

beforeitis sold.

materils multplied by 365 days for the full year

We believe that the KPs, disclosed above, are the only elevant and material KP! pertaining to our Company which may have a bearing on the Offer Price.

The other operational metrics of our Company have been disclosed i “Our Business” and ‘Industry Ovenview — Detais of jewellry retaers operating in Inci” and
inancial perations”on pages 174, 160 and 301, of the RHP, respectively.

Our Company confirms that it shall continue to disclose allthe KP!s included above, at least once in a year after the date ofising of the Equity Shares o for any lesser period

as determined by the Board of Directors of our Company unlsuch ime as may be required under the SEBI ICDR Regulations

. EBITDAgrowth of 39.78% between Fiscal 024,
+ Ourrevene per square fetin Fiscal 2024 was the ighest among the ey orgaised ewellery laers i ndia
+ Weha the key organised jewellry players in Fiscal 2024,

B. Explxnallun to the Cap Price being 20.67 times of weighted average cost of acquisition of Equity Shares that were acauired by the Selling Shareholders or

wayof rimary and sconday ansactions inviewof xtrnalacor,fany:

* Aseon uly 31,2026, 1039 stores,
+ As of March 31, 2024, our product portfolio comprises over 10,000 Scen gold, over 2o Sk silver, over 2,700 SKUs in platinum and over 24,000 SKUs in
amond jswellryGesigs, ncuing  ide angeof o, dion, e and ainumproducsacross et i i
+ Ourrevenue from 225,556.34 millon in d 245,075.19 millon in Fiscal 2023, and 261,109.45 millon in Fiscal 2024 ata CAGR
0f 54.63%. Our profitfor the year also increased from 2695.15 millon in F\scal 2022,3937.01 milion n Fiscal 2023 and 2154343 millon i Fiscal 2024,
Xill The Offer price is [o] imes of the face value of the Equity Shares
The Offer Price of Z [e] has been determined by our Company in consulation with the BRLMs based on the demand from investors for the Equity Shares through the Book
Buiding process. Our Company in consultation with the BRLWisjustfied of the Offer Prce in view of the ab
the above-mentioned information along with *Risk Factors', “Our Business', ‘Restated Consolidated Financial Information” and *Management Discussion and Analysis of
Financial Position and Resuls of Operations" and on pages 29, 174, 230 and 301, of the RHP, respectively, to have a more informed view. The trading price of the Equity
Shares could decline due to the factors mentioned i the “Risk Factors”on page 29 of the RHP and you may lose alor part of your investments.

FOR FURTHER DETAILS, SEE “BASIS FOR OFFER PRICE” ON PAGE 111 OF THE RHP.

Continued on next page...
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~.continued from previous page

ASBA

Simple, Safe,

in ASBA for Retail I Investor applying for amount upto < 5,00,0007-, DPs and RTAs. UPI Bidder

Li=n

,2021and CBDT

2020, I

Smart way of

further details, cf

# Applications supported by blocked amount (ASBA) is  better way of
applying to issues by simply blocking the fund in the bank account, For
i A

heck section on AS!

circularno.7 of 20;

2

be downloaded from the webstes of the Stock Exch

anges and e bo btained o th i of hanks s dplayod on e webst o SEB1 o o=

Mandatory in public issues. No cheque will be accepted.

yesBinimig=4:
tme. HDFC BankL

For UPl reated

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 after such revision of e Price Band subject to the
Bid/Offer Period not exceeding a total of 10 Working Days. I case of force majeure, banking strike or similar unforeseen circumstances, our Company 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
ot 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 other
members ofthe Syndicate and by intimation to the other Designated Intermediaries and the Sponsor Bank(s), as appiicable SCSBs.
The Offer is being made in terms of Rule 19(2)(b) of the Securiies Contracts (Regulation) Rules, 1957, as amended (the “SCRR”), read with Regulation 31 of the SEBI
ICDR Regulations. The Offer is being made through the Book Buiding Process in accordance with Regulation (1) of the SEBI ICDR Regulations, wherein not more than
50% of the Offer shall be availabl for allocation on a proportionate basis to Qualfied Institutional Buyers (“QIBs”) (the “QIB Portion”), provided that our Company, in
consultation with the BRLMs, may allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis by our Company, in consultation with the BRLMS, in
accordance with the SEBI ICDR Regulations (the “Anchor Investor Portion), of which one-third shall be reserved for domestic Mutual Funds, subject to vaiid Bids being
received from the domestic Mutual Funds at or above the price at which allocation is made to Anchor Investors (“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 (other than the Anchor Investor Portion)
(the “Net QIB Portion”). Further, 5% of the Net QIB Portion shall be available for allocation on  proportionate basis to Mutual Funds only, subject to valid Bids being
received at or above the Offer Price, and the remainder of the Net QIB Portion shall be avalable for allocation on a proportionate basis to all QiBs, including Mutual Funds,
subject to valid Bids being received at or above the Offer Price. Further, not less than 15% of the Offer shall be available for allocation on a proportionate basis to Non-
Institutional Bidders (“Non-Institutional Portion”), in accordance with the SEBI ICDR Regulations, of which one-third of the Non-Institutional Portion shall be available for
allocation to Bidders with an application size of more than 2 0.20 and upto % 1.00 millon and two-thids of the Non- Inshluhuna\ Portion shall be avaiable for allocation to
Bidders with an application size of more than Z1.00 million and under- subscription in eithr of these two sub- Institutional Portion may be allocated to
Bidders in the other sub-category of the Non-Institutional Porton in accordance with the SEBI ICDR Regulations, subject m el s being received at or above the Offer
Price. Further, not less than 35% of the Offer shall be available for allocation to Retai Individual Portion (“Retail Portion”), in accordance with the SEBI ICDR Regulations,
subject to valid Bids being received from them at or above the Offr Price. All Bidders (except Anchor Investors) shall mandatoriy participate in the Offer only through the
Application Supported by Blocked Amount (“ASBA”) process and shal provide detais of their respective bank account including UP! 1D in case of UP Bidders in which the
8id Amount will be blocked by the Self Certiied Syndicate Banks (SCSBs”) or pursuant to the UPI Mechanis, as the case may be. Anchor Investors are not permitted to
participate in the Anchor Investor Poriion through the ASBA process. For deals, see *Offer Procedure” on page 359 of the RHP.
Bidders/ Applicants should ensure that DP ID, PAN, Client ID and UPI ID (for UP! 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 D available in the Depository
database, otherwise, the Bid
Applcation Formis activ. Bidders/Applicants should note that o the basi of the PAN, DP ID, Cllent D and UPI I (for UPI Bidders biding through the UPI
in the Bid tothe Registrar to
the Offer, any requested Demographic Details of the Bldder/Appllcan( 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 related to the Offer.

BOOK RUNNING LEAD MANAGERS

MOTILAL OSWAL

A’ nuvama

INVESTMENT BANKING

B3 BOBC

TRUST | INNOVATION | CELLENCE

advsed to updat any changes toteirDemographic Deais s avalable i the fecards of the Deposiory Partiipan o ensure accurcy o ecords. Any dlay

PANis linked with Aadhaar

ry 13,2020 and press relase dated JuneZS 2021, read with press release dated September 17, 2021
I his regard.

tificati
h30,

and are in compliance with CBDT
2nd CBDT cirutarno 701202, datod i
Contents of i any
and Certain Corporate Matters’ on page 198 or e RHP. The
furherdetat,

ourCompeny s a Tor nepacton  reaton o he Dl(er o

fthe RHP.

Vn:psc!mn"

ompany. L
Amount of share capital of our Company and Capital structure: As on the date of the RHP, the authorised share capital of the Company s  2,000,000,000 divided into
200,000,000 Equity Shares of face value 10 each. The issued, subscribed and paid-up share capital of the Company is X 1,180,000,000 divided into 118,000,000 Equity
Shares offace value 10 each. Fordetails, lease see the section ttled ‘Capital Structureon page 85 ofthe RHP.

Names of signatories to the Memorandum of Association of our Company and the number of Equity Shares subscribed by them: The nital signatories to the
adgil, Saurabh Vidyadhar Gadgl and Parag Yashwant Gadgil. For detals ofthe share

ompany,

Listing: The Eq be isted on the Stock Exchanges. Oqunmpanyrenewed anin-principle approval from each ofthe
BSE and the NSE for the sting of July 3, 2024. For signed
capy of the RHP has been fled and the Prospectus wil be fled wit the RoC inaccordarice with Section 26(4) and P o( the Compames Act, 2013. For detais of the material

for the date of the RHP up to the Bid/Offer Closing Date, see “Material Contracts and Documents for nspection”

through prop

on page 396 of the RHP.
ofeitherthe Offer or ument
Disclaimer Clause of NSE Itisto

thatthe Offer Document has been cleared or approved by NSE nor does it certfy
are advised torefer to page 341 ofthe RHP for the ful textof the Disclaimer Clause of NSE.
Disclaimer Clause of BSE : It that by BSE should notin an
has been cleared or approved by BSE nor does it cerify th any of

the RHP forthe ull textof the Disclaimer Clause of BSE.

India (*SEBI"): SEBI the offer
forthe fulltextof

NSE should notin any way be deemed or construed

any of the Offer Document. The investors

the offer d

consted thatthe Red Herring Pospectus
d o refer o page 341 of

the RHP. The

q the Offer y
risk of losing thir Invest dvised isionin the Offe. For
ivetos mus ey on e o exminton of o Compeny and e o«er inching h sk nvolve. The Eqly Shares nhe Ofe Fave ol eenreconmended r
approved by the SEBI, nord fedto Risk Factors”on page 29
ofthe RHP.

totake th

REGISTRAR TO THE OFFER COMPANY SECRETARY AND COMPLIANCE OFFICER
Hiranyamai Kulkarni

PNG Vishwa, 359, Chitrashala Chowk Laxmi Road,

Narayan Peth Pune, Maharashtra, India - 411 030

Telephone: +91 20 2447 8474

APS

Bigshare Services Pvt. Ltd.

Motilal Oswal Investment Advisors Limited

Motial Oswal Tower, Rafimullah Sayani Road

Opposite Parel ST Depot, Prabhadev, Mumbai - 400 025
Maharashira, India

Telephone: +91 22 7193 4380

E-mail: png.ipo@molilaloswal.com

Investor Grievance E-mail:
Website: www motialoswalgroup.com

Contact Person: Kunal Thakkarl Sankita Ajinkya
SEBI Registration No.: INM000011005

Nuvama Wealth Management Limited

(formerly known as Edelwelss Securities Limited)
801 -804 Wing A Building No 3, Inspire BKC G Block,
Bandra Kurla Complex, Bandra East, Mumbai - 400 051
Maharashtra, India

Telephone: + 91 22 4009 MDD

E-mail: png.ipo@nuvam:

Website: winuvama.com

Investor grievance e-mail: customersenvice mb@nuvama.com
Contact Person: Manish Tejwani

SEBI Registration No.: INM000013004

BOB Capital Markets Limited

Maharashira, India
Telephone: +91 22 6138 9353
E-mail: png.ipo@bobeaps.in
Website: www bobcaps.in

Contact

1704, B Wing, 17" Floor, Parinee Crescenzo, Plot No. C - 38139
G Block, Bandra Kuria Complex, Bandra (East), Mumbai - 400 051

Investor grievance e-mail: inveslorgrievance@bobcaps.in
t Person: Nivedika Chavan
SEBI Registration No.: INM000009926

Bigshare Services Private Limited E-mail: secretarial@pngadgil.com
Office No $6-2, 6" Fioor, Pinnacle Business Park, Next to Aura
Centre, Mahakali Caves Road, Andheri (East), Mumbai - 400093
Telephone: +91 22 6263 8200

E-mail: ipo@bigshareonline.com

Investor Grievance e-mail: investor@bigshareoniine.com
Website: www bigshareonine.com

Contact Person: Vinayak Morbele

SEBI Registration No.: INR000001385

investors may contact the Company Secretary and Compliance

omcer orthe Registrar o the Offer in Gase of any pre-Offer or post-

non-credit of Altted Equity Shares in the respecive beneficary

account, non-receipt of refund orders or non-receipt of funds by
Foral Offer

complaints, Investors may alsowiteto the BRLMs

AVAILABILITY OF THE RHP: titled ‘Risk Factors” on page 29 of the RHP,

Offer.Acopy ofhe R

the

the website of com

and www.nseindia.com, respectively, and on the website of the Comp
W nuvama.com and wiw bobcaps.in, fespectively.

ad Managers, .. Motial Oswal

Limited, Nuvama Limited)

d BOB Capital Markets Limited at www.motialoswalgroup.com,

respectivel

the Company, the BRLY tothe Offer
JEWELLERS LIMITED, Telepl

m, m, www.nuvama.com,
202443 5006; BRLMs : i

AVAILABILITY PPI \pF ffice of PN

imited, Telephone: +91227193 imited

Securities Limited), : i Limi p

Limited), Tel +9122400944( Limited, Tel: +912271934200/ 912271934263 and at the

1 +912261:
SCSBs, RTAs and CDI Offer.
b- imited, td., ANS Pt Limited, Asit C Mehta, Axis Capital Limited,

imited, ICICI Securit

imited,

Finance, Ni

imited, Dall 1d., Finwizard Technology Limited, IFC]

1B Limited, Rell

IIFL Capital Limited, 3 Limited, KIMC Lid., Kotak Securiies Limited, L imited,
SBIC/ 1d, Sharekhan Ltd., SMC
1C1BankLimited

Public Offer Account Bank : HDFC Bank Limited +Sponsor Banks: HDFC Bank Limited and ICICI Bank Limited

imited.

Place: Pune
Date: September 4, 2024

Securities Pt. Ltd., Prabhudas Lilladher Private Limited, Pravin Ratilal Sh Ltd., RR Equity Brokers P Lvm«ed

For PN GADGIL JEWELLERS LIMITED
On behalf of the Board of Directors
Sd~-

Hiranyamai Kulkarni
Company Secretary and Compliance Offcer

PN GADGIL JEWELLERS LIMITED s proposing, subject receiptofreq ditions and other

has filed the RHP with RoC. The RHP the SEBIat onthe

websites of the Stock Exchanges i e, BSE Limited and National Stock Exchange of India Limited at wiw. bseindia.com and www.nseindia. oo, respedwe\y o

ompany at comand the Book Running Lead Managers, . Motial Oswal Investment Advisors Limited, Nuvama Wealth Management Linited

Limited) and BOB C: www.nuvama. ectivel

the RHP.

for “Risk Factors"on page 29 of

This announcement has been prepared for publication in India and may not be released n the United States. Th f securit
3 0r an exemption ny thel

Securities in the United States.

forsalein he U.S,
by means of a prospecius thatmay be obiained fomthe Company and thatwilcotan dtad normation about e Cumpanyand management, as well as financial statements. There willbe no pubic offering of o Equity

, including the United Stat Id in the United States absent

Adfactors 308



