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THIS 5 A PUBLIC ANNOLINCGEMENT FOR INFORMATION PURPOEES DMLY AND 15 NOT A PRDSFECTUS AMNOUNCEMENT AND DOES NOT CONSTITUTE AN INVITATION QR OFFER TOACQALUIRE, PURCHASE OR SUBSCHRIBE TOSECURITIES, NOT FOR RELEASE, PLUBLICGATION QR DISTREBUTION DIRECTLY OR INDIEECTLY QUTSIDE INDIA
nitial Public Offiar of aquity shares oo the main board of BSE Limited (*BSE™) and National Slock Exchange of India Lirnited ("NSE". and logethes wilh BSE, the “Stack Exchanges"] in complianga with Chapters || of the Sacunties and Exchangs Board of India
tissue of Capital and Disclosure Regurements) Regulations, 2016, a5 amended ("SEBI ICDR Regulations”)

(Please scan this QR
code to view the RHP)

P N GADGIL JEWELLERS LIMITED

Qur Company was oniginally incorporated as "M N Gadgil Jewellers Pnvate Limded”, a privale limited company under the provisions of the Companies Act, 1956, pursuant o a cerlificale of ncorporation dated Cctober 28, 2013, issued by the Regisirar of Companies, Maharashira at Pune {the *RoC”). The name of our Company was subsequently
changed 1o “P N Gadgll Jewallers Limitad”, upon conversion of sur Company from a private limiled to a public limifed company, pursuant 1o & board resolution dated February 16, 2023, and a sharaholders’ resolution dated March 10, 2023, and a fresh cerlificate of incorporation was (ssued on Apid 5, 2023, by the RoC. For details of the change in the name
and the ragisterad office of our Company, sae “History and Certain Corporale Matlers on page 198 of the Red Herring Prospectus dated Septembard, 2024 ["RHP" or "Red Herring Prospectusg”) filad withiha RBoC.
Registered Office: 524, Marayan Pelh, Pune — 411030, Maharashira, India; Telephone: +81 20 2443 5006, Corporate Dffice: PNG Vishwa, 359, Chilrashala Chowk, Laxmi Road, Marayan Pelh, Pune - 411030 Maharashira, Indis, Telephone; +31 20 2447 3474
Contact Person: Hiranyamai Kulkarni, Company Sacretary and Compliance Officer; Telophone: 31 20 2447 3474, E-mall: secretarial@pngadgil. com; Website: wew pngjeweliers.com: Corporate Identity Numbser: UZE212PN2013PLE140288

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

INITIAL PUBLIC OFFER OF UP TO [«] EQUITY SHARES OF FACE VALUE OF 10 EACH (“EQUITY SHARES") OF P N GADGIL JEWELLERS LIMITED (OUR “COMPANY" OR THE “COMPANY" OR THE “ISSUER") FOR CASH AT APRICE OF
~[*] PER EQUITY SHARE (INCLUDING A PREMIUM OF <[] PER EQUITY SHARE) (THE “OFFER PRICE") AGGREGATING UP TO 11,000 MILLION (THE “OFFER") COMPRISING A FRESH ISSUE OF UP TO [] EQUITY SHARES BY OUR
COMPANY AGGREGATING UP TO 8,500 MILLION (THE “FRESH ISSUE”) AND AN OFFER FOR SALE OF UP TO [«] EQUITY SHARES AGGREGATING UP TO 2,500 MILLION (THE “OFFER FOR SALE") BY SVG BUSINESS TRUST
(REFERRED TOAS THE “PROMOTER SELLING SHAREHOLDER" AND SUCH EQUITY SHARES OFFERED BY THEPROMOTER 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: Walghted Average Cost of Acgiésiion
# Cafcalated on & fuly dififed basis. As cenified by GDA & Associsles, Charered Accountants. Sfatulory Auditors of our Company, by way of their cerfificate dafed Sepfember 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 <10 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.

In accordance 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
in the 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

potential excess inventory or out-of-stock situations, either of

1. Reputational damage risk: We consider the recognition and which could have an adverse effect on our business, financial
reputation of our flagship brand “PNG”, as well as our sub-brands ~ condition and results of operation.
‘Saptam”, “Swarajya”, “‘Rings of Love”, “The Golden Katha of 4. Geographical concentration risk: Our business is primarily
Craftsmanship”, “Flip”, “Eiina”, “PNG Solitaire”, “Men of platinum” concentrated in Maharashtra, especially Pune and is significantly
and “Evergreen love", as being one of the key contributors to the dependent on top five of our stores located in Maharashtra for
growth and success of our business. Our main brand “PNG” revenue generation. Our owned stores in Pune contributed to
contributed 98.29%, 99.46% and 99.94% to our revenue 64.61%, 62.58% and 56.84% of our revenue from operations for
generated from sales for Fiscal 2024, 2023 and 2022 respectively. Fiscals 2024, 2023 and 2022 respectively. Due to the geographic
Any loss of trust in our products by consumers due to concentration of the sale of our products in Maharashtra, and
unsatisfactory quality control and assurance standards or especially Pune in Maharashtra, our operations are susceptible to
negative reviews from our customers could adversely affect our local and regional factors and this could have an adverse effect on
brand reputation and subject us to additional risks and customer our business, results of operations and financial condition.
scrutiny. Working capital risk: We have a substantial amount of working

2. Marketing Risk - Due to the competitive nature of the market, if we capital requirement, primarily to finance the purchase of raw
do not continue to develop our brands and differentiate our materials. We intend to continue growing by setting up new stores
products from our competitors, we may fail to attract customers operated by us for which we need incremental working capital. Our
required to continue growing our business. To promote our brands net working capital requirement was I8,476.77 million in Fiscal
and products, we have incurred, and expect to continue to incur, 2024, 35,046.36 million in Fiscal 2023 and <5,626.37 million in
expenses related to advertising and other marketing efforts, Fiscal 2022. If we do not have access to additional capital, we may
including celebrity endorsements. However, there can be no be required to delay, scale back or abandon some or all of our
assurance that our advertising or marketing efforts are or will be plans or growth strategies or reduce capital expenditures and the
successful and result in increased sales. We have incurred size of our operations may get constrained.
<419.47 million, <299.60 million and <91.62 million in Fiscal 2024, Competition risk: We face signifigant Cgmpetition from a number
2023 and 2022, respectively towards advertising & marketing. of competitors, some of which are large and have substantially

3. Business/Operational Risk — Customer Demand and greater resources than us including longer operating histories,

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

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
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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 Indiaand 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
a material 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
Companies in 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 consumerdemand 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.

ANo 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

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

IV. 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 0f 63.31

V. Weighted average cost of acquisition (“WACA”), floor price

and cap price:
_ Weighted Floor Cap
Type of Transaction average cost | Price of | Price of
of X456 | 480
acquisition
per Equity
Share (in<)
WACA of Primary 13.44 33.93 35.71
Transactions times times |
WACA of Secondary 23.22 1964 | 2067 |
Transactions times times |

Note: As certifled by GDA & Associates, Chartered Accountants,
Statutory Auditors of our Company, pursuant to their certificate dated
September 4, 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 | Issues closed
Public| below IPO
Name of the BRLM ]  bAbep
listing date
Motilal Oswal Investment Advisors
Limited™* 1| 5
Nuvama Wealth Management Limited™
(formerly known as Edelweiss Securities
Limited) 19 5
BOB Capital Markets Limited™* 7 3
Common Issues of above BRLMs* 3 -
Total 40” 13

— Weighted | Cap Price Range of
prec:drilr?g the by - (?tii?gg Itirljna*)IE -
date of RHP cngt 'n.f weighted price: Igwest
acquisition average cost | Price- highest
(in%) | of acquisition|  price (inI)*
_ast one year 13.44 39.71 Not Applicable”
_ast 18 months | 15.26 31.45 10.00 — 23.22
_ast three years | 15.26 31.45 10.00 - 23.22

* 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 below the IPO price on the date of listing.

** [ssues handled where there were no common BRLMS.
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PERIOD

BID/OFFER OPENS ON : TUESDAY, SEPTEMBER 10, 2024"
BID/OFFER CLOSES ON : THURSDAY, SEPTEMBER 12, 2024"

{1} Owr Company v conswllation with the BRLMs, may consider participation by Anchor investors it accovdance with the SEBIICOR Regabions. The Anchor investor Bid! Offer Perod shall be Seplember 3, 2024,
"Tha UR! mandate and fime and dafe shal be at 5:00 p.m. on Bid'Ofer Closing Dale,

BASIS FOR OFFER PRICE

The Price Band, Floor Price and Offer Price will be determined by our Company, in consultation with the BRLMs; based on assezsment of mamet demand for the Equily
Shares affered through the Book Bullding Process and based on the quanlitalive and qualitalve faclers descrbed below. The faca value of the Equity Shares is ¥ 10 each and

Yill. Comparison with listed industry peers
fal Comparison of Operafional Parameters of Fiscal 2024 with the Industry Peers

ANCHOR INVESTOR BIDDING DATE : MONDAY, SEPTEMBER 9, 2024"

I, Price/Earning ("P/E”) ratio in relation to Price Band of 7 456 to 7 480 per Equity Share:

IV Return on Net Worth (“RoNW™)

Particulars PIE at the lower and of the P/E attha highar and of the
Price Band [number of times) Price Band (number of times)
Based onbasic EPS for Fiscal 2024 £1.12 .23
Based on dilutsd EPS for Fescal 2024 34,86 a8, 7
L. Industry Peer Group PJE ratio
Particulars PIE ratio
Highas| 10153
Lg-.wsl 4284
Average 63.31

Mote: The indpsing kigh and low hias been considensd frovm ihe indisfny peer sef prowided [&fer in this sechion. The industry compasife hes been celoulafed as e anfhmehc
average FE of the indusiny peer zef dizciosed in this sechion. For firther dedalls, see "Comparizon with Listed indusiny Peers” below

Fiscal RoNW (%] Weight
March 31, 2022 2248% 1
March 31, d023 26.00% 7
March i, 2024 28 BE% 3
Weighted Average 26.55%

Molis: Rolum on Nel Worlh = Restated el profitfioss) aftertax for e years/ipenod / Equity atinbulabie fo owners of the Company
V. Net asset value per Equity Share (face value of < 10 each)

Met Asset Value per Equity Share (%]
As onMarch 31, 2024 4528
Afterthe Offer

_{l) FloorPrice 101,32
(i) CapPrice 1020
{iil) Offar Prica 0

Moles! Net Assef Value per share = Restaled equily aftributable fo owners of the Company / Weighfed average number of equily shares autstanaing during the perod
V. Comparison of Accounting Ratios with Listed Indusiry Peers

the Qffer Priu::ej&-ﬁE:.EIJ mes *.I'Ine face value at the _}:r-'.-er end of :I_'n.=: If‘r::e Band :'md 49.["] times the TﬂDE_"-.'ElIJE-'_EchE-‘ h't;!‘e:' end of I.’_ﬂe Frice E.an_l:l Inwestors sl]culd also *e{_er h:l P N Gadgil | Joyalukkas |Malabar Gold Kalyan Senco Gold | Thangamayil | Titan Limited
Dhur E'r.r.'.-:lnessr. H:nls.lr. Fau:r;_:u-.s . ﬁqsrarcvi Cansalidalad Financial Information” and Mar.*a-ge."lrw:l!s CHscuzsion e.-inf Araiysiz of Financial Posiion and Roswlls of Operalions Particulars Uit Jewellers India Limited Jewelbers Limited Jewellery {Tanishq)
on pages 174, 29, 230 and 301, of the RHP, respactively, bo have an infarmed view befors making an invesiment decision Limited Limited Indla Limdted Limited
l}ualllall_v:a l‘a:ln_:n:;s.: We beliave that soma of the qualitative factors which form :.nn basis for computing the Offer Price 0. . '.-f'.l'ull established and trusted legacy brand In | pavenys from operations & i millian) 61 10945 MA nA | 1.85482:88 52 414 43 826780 | 42292000
I'-.1._;|h=||—.-15?'-.ra. ® Sacond largesi ongansed retall pweliery player a!'r:i ong of the fastest gruwﬂg. brand in I'l.-iﬂ.harashlm. L DI'.-'-.-.“":I“EI.‘! product pl:.:-l_ﬂl:lhﬂ BCrossy -:.a.legLnEh_H-.d Ravenue from operations per store & i million) 1 647 4B WA A 17285 12865 &17 B NA
price points; « Experienced Promoder and management feam with proven execubon capabilibies; and » Strong histoncal financial results, For further details, see “Cur ; = R ; e >
Busingss - Our Strengths”on page 177 of tha RHP Revvanus fram oparabons per square fes *] | 6,02574.08 A A 2.64.875.51 4 38 961.57 | 4,16833.00 MA
i -~ LI i i . X = 3 - TT 7 b
Quantitative factors: Certain information pressnied below relsting o our Company.is derived from ihe RBestaled Consolidated Financial Informigtion. For further information, [EBLTEA : Ei‘—'JJ!!IlL-?:]- 27420 E_'—ﬁ'- Nf" 1 19,883.67 -‘-"-'-1-12_2-- - E—im— - L
saa "Resfated Consolidated Financis information™on page 220 of the BHP, Some of the quantitative factors which may form the Basis for calcufating the Ofer Price are as EEITDA Margin %] 4.54 NA A 747 .37 568 NA
Tl EBITDA per store (< m million) 7706 MNA MNA vy 2627 3530 A
. Restated earnings ! (loss) per share {T) for continuing and discontinued operations (“EPS”) PAT [% i million) 154242 NA MNA 5,962 55 1.810.04 1.234.40 NA
{PAT Margin .tk 253 NA NA | 21 45 322 ] L
Fiscal Year | period ended Basic EPS (in ¥} Diluted EPS (in ) Weight PAT par store [T & million) 42 87 (i1 M 24.85 11.38 2054 A
March 31, 2022 12.59 .68 i 1 ROE {%) 28 .68 MNA P& 14.23 13.26 £4.90 NA
March 31, 2023 16.97 7.94 2 |ROCE 1% 2701 MA MA 15.65 12,49 2027 MA
March 31, 2024 21.54 13,08 3 Working capital days Days a1 MNA A, 13 16 112 NA
Waighted Average 18.55 1047 ' Marketing expenses % o millign) 41947 MA TS 2. f05. 55 1,033.73 200,20 HA
Notes: Basic and diuted eamings’ (loss) per equily share; Basic and diluted eamings! loss) per equity share are computed in accordance with Indian Accounting Standaed 33 | | V#id on manketing expensss (firmies) 140 '?? NA _NA B9 30.70 *:!-J;',E.i NA
notified under the Campanas (Indian Accounting Standands) Rutes of 2015 {as amendad), Invenlary days Days i3 NA NA | 191 202 128 NA

Al Figures are consolidslted excepd for Thengamayd and Joyalukiss
hiA: Nof Available or can't be calculafed due fo wavalabilty, negative numeradar, denominator of hoth
Titan Company Ltd. (Tanishg) onfy includes Tanishg melrcs, anything which was nol avaiabio iz NA.

The reverua of THan Company Lid, (Tanishag) i computed by sublrachive the revenue (estimaled revenee) of Mia, Zoya and Carafiane from the slandalons financisl revenue of

Tilan’s Jewelry segment

Joyalikkas and Tarwshg store counf considersd only stores m india since numbers wsed are on & standalone Dasis
Since consodidaied Nguwres of Joyalukkss and Thangamayl sre nof aveilable, sfandalone figures of both are congsidered along with nurmber of stores n India. For rest of fhe

players qiobal store count /5 oonsidened

*For Tamishyg - revanue per sidre and ravenie per squane IF are on estimation basis.
Revernine per squars foet for Kalyan has bean calowlaled basls the approximate refail areas disciosed in the campany filings of the respective years in case of FYZ2, FY23 and

FY24 Sowrce: Techwopak B

par,

(b} Comparison of Operational Perameters of Fiscal 2023 with the Industry Peers

P N Gadgil | Joyalukkas |Malabar Gold Kalyan Senco Gold | Thangamayil | Titan Limited
Particulars Uinit Jewellers India Limited Jewellers Limited Jewellery {Tanizhg)
_ Limited Limited India Limited Limited
Revenue from cperations [T v million) 4507519 | 14513420 | 39584300 | 140,714.47 40, 774.04 M S2550 | 31271343
| Revenue from operabions per store @wnmilion) | 1,825.74 164925 | NA 773.16 | 200 81 54 B2 73028
| Revenus from operabions per square feed <] | 47395325 WA NA | 23105824 Dod4TEO0 | 35237500 [ 1.78,720.36°
EBITDA [ = million) 1,745.20 15,296 16 1242500 11,519.22 3477.58 1,962.5 MA
EBITDA Margin (%) 187 10.54 114 B.19 8,53 4.96 NA
| EBITDA per store R in millian] 5133 | 13k NA B8] S| ZAB|  NA_
PAT [T in millian) 937 .00 £,393.34 6.851 00 431932 158479 797 40 NA
PAT hizngin i%] 208 6.20 1.73 3.07 3.89 253 MA
| PAT par shore [ anmiflion) JTRE 10220 M A 2373 1165 1508 hA
|ROE (%) 25,08 2710 2210 11.88 16,78 .51 MA
|ROCE i%) £3.28 28.05 4.56 12.70 1422 15.25 MA
Warking capital days Days 41 143 ar 157 158 112 MA
Marketing expenses [® i million) 39 60 149278 1,488.00 2,048.51 81036 2410 MA
| Yield on markeling expenses [times) 15045 g9r.ee 21407 5,66 a3z 1937 MA
| Inventary Days Days b3 181 hE] L33 01 127 MA

Al Figures are consobdaled excep! for Thangama and Joyalukkas
hiA: Nor Avalable or canT be calcwaled due o umavalabiity: negative numeralor, denominalor or both,

Face value FIE Revenue EPS EPS Net worth | RoNW Net Asset Closing Share it G ; : . - : - : P
g Han Company Lid. | Tanizhg) ol includes Tanishg mefics, anytiimg which iwas mod avaiatie is MA
Name of the company Whr W‘E“g n,p:mm {Blil;]m] [EII:I.;'-M] 1|'|r|1'¥ ’ (%) E:I:;ra g .ﬁu;r;: :35 ui:ﬂ The revenie of Than Comparny Lid, (Tanishg) s computed by sibiractive the revenue (estimated revenvs| of Mia, Zova and Carallane from fhe sfandalons fnancial revenue of
share rations mifiion Doy e Titan's Jewelry seqment.
{in ¥ million) (%) | per equity share)| | oo kkas and Tanishg stors counf considered only stares in inds since numbers used are on @ standsatong basis
P N Gadgil Jewellers Limitad® 10.00 A 1 10845 21 54 1308 5144377 28 BAY, 45 59 hA ﬁl-:-:n cnr:usga'fg';re-ﬂ .f.tgl..l.r&rg ﬂfq'ayj:.'.ia-s and Thangamayll ane nof avallabie, slandalone figures of both ane consderad along with number of stores 1 India: For rest of the
: Vers giobal store count i considers
Listed peers” “For Tarishg - revenue per stove and ravenus per sgbare T are on estimation basls.
Kalyan Jewsiiars india Limited 10.00 10153 | 185482 66 b.a0 3.8l 41,880.57 14, 22% 4067 ! BEL 00 Revenie per squarg feel for Kalyan has been calculated basis the approximate refail areas disclosed in the company fiings of the respective years in case of FY22, FYZ3and
Senco Golkd Limited 10.00 45,50 5241443 | 2406 73,98 1365542 | 13.268% 17574 | 108115 FYad Socrce: Technopat Report, _
Thangamayll Jewallery Limited | 10.00 4283 | 3826780 | 4481 | 4481 $931E | 2400% | 17974 192610 tc) Comparison of Operationsl Parameters of Fiscal 2022 with the industy Peors
“Far Fiscal 2024 P W Gadgil | Joyalukkas |Malabar Gold Kalyan Senco Gold | Thangamayil | Titan Limited
acal 4 L S _— ; s il : s P v i Particulars Unit Jewellers | India Limited Limited Jewellers Limited Jewellery {Tanishq)
Source: AN the financial informarion for listed moustry peers menboned above (8 on & consaiidated DS [Uniess ofenwise avaiatie omy on sfandalons basisk and i3 souresd Limited India Limited Limited
wc:.r;f” i::;ar:fﬂﬁfmﬁifc b i biplietbial Bl beotaiii b b b R Revenue from operations @inmilion) | 2555634 | 10204552 | 31425300 | 10817034 | 3534641| 2193072 | 23825820
] g TR LAT PL) AL T i
i . p 7 32 i p
# Basic and dfiied eamings’ [loss] per eqinly share, Basic and diuted eamings’ (foss] per equiy share are compufed in aceordance with fndfan Accounfing Sfandard 23 FSAMARR. i ple o per Sib £ m'"'?“;‘ : B o r-,!_,n, A - iR B : ‘_12 i E.*I 2R
»  Networh is calculated a5 fhe sum of Share capilal, other equity and reserves of a disposal group held for sale, (EBITDA (¥ n million] 141863 1225884 | 1112800 | B.527.96 2,899.53 BT8.63 | HA -
# Ner_.ﬂssa:-t mll.::ﬂd per shara is calcifated by dividing Restated equily altmbutable to owmars of the Company by Weighted average number of equily shares outstanding | |EBITDA Margin (%] 5.0B 11.91 3,54 7.88 820 4,01 H.A
dug the panod. EBITOA per stora (¥ in million) 44.37 NA MLA 55,38 2283 16.890 M4
# Refurnon Met Warih (%) = Restated nel profliicss) affer fax for the yearsipenod atfmbutale i fhe owners of the Company / Equiy ainbwahle to owners of the Company PAT [ i millign) H95 15 7001 45 B.942.00 224030 1.204.02 ABE 43 WA
® FYE Ratio for the peer group has been computed bBased on the closing marke! pnce of equly shares on NSE as on August 23, 2024, divided by the diluted EPS r - : % ; : ; :
VIl, Key performance indicators "KPis") PAT Mgrgm (%) 272 6.80 2.2 207 3.85 1.76 MNA
The lable below sels forth the details of our KPIs that our Company considers having a bearing for arrving at the basts for Offer Price. The KPIs disclosed below have been |PAT et store i ”""'I“"_] <173 : A duial 1450 ith ‘”'1 MA
historically used by our Comgany ko undersiand and analyse the business performance, which in resull, heip us In analysing e growth of aur buginess in Compansan 1o aur ROE 1) £2 46 <5.84 2300 7.4 17.78 11,89 MA
peers, and other relevant and material KPls of the business of our Company that have & bearing for amiving at the Basis for Offer Price, The Bidders can refer to the below- | |ROCE (%) 19,69 2810 26,20 9.56 15,60 10.70 MA
mantioned KPts, being a combination of financial and operational KPIs, to assess our Company's perdformance. Working capleal days Days B0 154 3L 177 136 124 KA
The KPis 52t forth below, have been approved by the Awdit Commitiee pursuant to #s resolution dated August 24, 2024 and the Audit Lommiies has confimmed that otherhan | Tyarketing expenses @ in million) g1 52 AR08 899,00 1,523.90 505.82 244 15 NA
thi. KP| set out below, our Company has not disclosed any ather KPs to investors at any point of fime dining the three years period price to the date of the RHP. Additionally, : o 7 e TR o - oA
e KiPls have been suljecied to vanficaton and caridlication by GDA & Associaties, Charterad Accounlants, Statwiory Auditars of aur Company, by their cartificate daled Yiakc iy Akt ng: ANDHoRES [times) 2t L ot 'D_EH EH'EE 'E'"?'j A
August 26, 2024, Invertory Days Days M 197 43 232 170 139 MA,

Alist of our KPis for the Fiscals 2024, 2023, and 2022 i sad out balow: AN Figures ara consolicaled excep! for Thangamapil and Joyalukkas

7 T T A Nor Avalable or can'T ba calculated due fo wravalabifty negalive numerator, denominator or both
Particulars Unit For the mg:fa' For m::::;‘ al Fu;:: E‘“::: al Tian Company Lid. [Tamshg) oy wmcludes Tamishg mefics, amythmng which ivas nod avanatie is NA
"m 31 2024 “irﬂ.: 11 2023 March 31 2022 The reverig of Than Company Lid. (Tanishal is computed by subiractive the revanue (estimated revenws) of Mia, Zova and Carallane from the sfandalone francial revanue of
— - = = Titan’s Jewelry segment.
Reveie fram opsralions ¥ in mifion) A1, 10843 #3.0/3.78 23, 300,34 Joalickas and lamshg store counf conaidered only slores m india since nurmbers wsed are on a standalane basis
Revenue fram operalions per siore I = fn miifion) 1,897.48 132574 7O8 Fd Since consodidaled figurss of Joyalukkas and Thangamayl are nof avalabie, sfandalone figures of both are considerad along with nurmber of stores in India. For rest of fhe
e T = o — - 1 e —— —— 2 Payers giobal sore counfis conaidensd
GEANTEDON ANGIRGNR Pa SN I | _ _"_F’ it il A7 fases N?‘ Fid ff “For Tanishy - revenue per stove and rovenue por sqguare It are on estimation basis,
EBITDA (% i ymiion) 277426 1.745.20 1419 83 Revenue per square faet for Kalysn hias been calculaled basis the approximate retail areas disclosed in the company fiings of the respective years in case of FY22, FY23and
EBITDA Margin (%) 454 587 5.56 FY24 Source: Technopak Reporf.
EBITDA per store | T i mittian) 77 0B 51.43 a4 37 IX. Comparison of KPls over time based on additions or dispositions to the business
P.EIT. ' I .:5 i il ,1' i E4 3' 47 '.'-'.ﬂ“ Fo5 15 Dur Company has nol undertzken a material acquisition or disposition of aasels [ business for the periods that ase covered by the KPls and accordingty, no comparisan of
..... = 4 g ':'_" _ il ak ¥ B Bl B o KPis over iime based on addibons or disposiions bo the business, have been provided
PAT Margin = (%) 2.53 2.08% 2.75% X. Disclosures in relation to valuation of our Company
PAT par store {2 in mifion) 42 87 o7 5B 74 73 {al The price pershare of our Company based on the primary / new issue of shares (equity / convertible securities)
_.FI'EL:_. T __'l.% i o5 AA% T 25 0% 29 4% Datsfs of the primary ransactions are sei out balow:;
HOLE N 25315 24, 295 19.59% 5r. | Date of allotment Details of allottes MNature of allotment No.of  |Face value |lssue price| Form of Total
Warking capial days ~ Days | 51 41 B0 No Eﬁultr pe; eqﬂty pasrrlliﬂty consideration ':[‘IJH?EE:IBST
I TR o e T - ares are a n n
¥ i d15 47
. -:i‘?'_:'??[’.’.’a”fff!"ﬁ?i.. — | [Emman) o E'f'gj'ﬂ 2?;:: allotted CCPS
I | ] 3
0ot IBAECD SApegs e R Ll | | Jonwary 10,2024 |Allotted 1o SVG Business Conversion of Compulsorily 62800000| 1000 | MA | HolApplicatie B43.66
Inventory days | (days) B3 a3 L Trust Convartible Non-Curmsdative
Description on the histonc use of the KPIs by our Company [ analyse, frack or monitor the operational andior financial performance of our Company is below Preference Shares
Sr. No. Metrics Description Relevance Weighted average cost of acquisition (in ¥ 13.44

Consideration for such allofment of Eqeity Shares, purscianf fo conversion of CCNPS, was paid af the fime of alofment of NCRPS, the terms of the of preferamce shares issied
by our Company wera changed from NCRPS io CONPS
{b) The price per share of our Company based on the secondary sale / acquisition of shares (equity / convertible securities)

1. Revenue fromoperations | Revenueirom Cperalions means the Revenua from Operations

asappearing in the Restatad Financial Statements

Revenue from Operations is used to track the revenue profie
of the business and Intum helps 2ssess the overall financial
parformanca of the Company and size of the biisness

2. | Reavenua perstora Revanue per store is calculated as Revanue from operations Revanue parstone signifies averags revenua eamead fram the [No. of Equily| Face valus | Transfer | Form of Total
divided by the Closing store count for FY23 iotal number of stores and a high "per store revenue’ Shares! | perEquity | price per |considerati|Consideration
represenis skrong operational performance in the industng. ar. | Date of transfer Type of Name of Mame of Nature of converlible | Shares/ Equity on iin = Million}
3. | Revenuepersquarsfeal | Revenue persquare feet signifies average revenue eamad from Revenie persquare festsignifies average revenue eamed from No. Security transferor transferee transaction | preference (converible| Sharel
PEF g o e e R ; PR ST 2 . shares |preference | convertible
the fotal number of square feet and a high "per sguare feet 1he tofa rumiber of square feet and a high "per squane feet revenie
| ravenue” reprasents strong operational parformance in the industry | represents sirong oparational parformanca in the industry. W:;;“::;:“
4 EEITDMA EBITDrefers to sum of EBIT and depreciationand amorfization | EBITDAprovides information reganding the operational efficienc)
A p L ik e y 1 | March 20, 2023 | Equily Shares |PYG Famiy Trust | SVIG Business Trusl | Secondary Sala| 14,351,400 |  10.00 3327 Cash 33324
, axpense of the business. =S Heerialevat iriut o 38 B ot St 2 Wil siann R B b Aot i K A 2l Lo o Bl didl s e il = Bt
5. | EBITDAMargin EBITDAmangin is calculated as EBITDAdwided by the Revenve. | EBIT mangn provides informiation regarding the core operaticnal 2 |March 20, 2025 | CONPS |PYG Family Trust | SVG Business Trusl | Secondary Sale| 16328000 | 10.00 3.2 Cash 379.14
from Operations afficency of the business after excluding depreciation as a % of Weighted average cost of acquisition (in) 23
— - Loy Not Applicable:
g, | EBITDA parslora EBITDA per stone is calculated as ERITDAdvided by Closing slore | EBITDApar stone signifies average revenue eamed frarm the total XI. Weighted average cost of acquisition, floor price and cap price
Connt number of slores and & Wgh “per siore EBITDA" represents -
sirong operational performancein the indusiry Weighted average cost Floor price Cap price
7. | PAT Profitafter fax (PAT) is the net income of a company after Types of transactions "r“q"'“"g;" fie. T 456) (ie.. 2450)
| deduciing all applicable taxes frorits total revenue. [¥per Equity Share)
8. | PATMargin Profit after tax margin is calculated as the percentage of restated | PAT margin provides information regasding the core cperational WACA of Primary Transaclions 134 53.93 times 35.71 tims
profit after tax for the period! vear divided by tokal income. efficiency of the business afteraxcluding depreciation asa %% of WACA of Secondary Transactions 2399 16,64 fimes 2067 mes
| Bkl : Note: As cantified tlIr“GEI.f. & Associates, Charfered Accountants, Erﬁ.ﬂ-n?;.-‘flmf_;r: &l our Company, purstant fes their cerfificate dated Augusd 76, 2024,
8. | PAT parstore Pat parstore is calculated as PAT divided by cosing siore count PAT par store signifies average ravenuse sarmed from the fotal ¥l Justification of Offer Price
forFY23. number of stores and a high "per store PAT" represents strong A Explanation for Offer Price / Cap Price being 35.71 times of WACA of Primary Issuance (set out in VIl above) along with our Company’s key financial and
| operaticnal performance in the indusiry. operational metrics and financial ratios for Fiscals 2024, 2023 and 2022
10. | ROE PAlAverage el warth ROE provides how efficiantly the Company generales profits + We are the second largest among the prominent organised jewallery plavers in Maharashtra, in terms of the number of stores a5 on January, 2024, which i the largast
| | from sharehodders funds, rsarket for BIS-registered outlets in India {Source: Technopak Report).
11. | ROCE EBETICapital Employed ROCE provides how efficiently the Company generates eamings We achieved an EBITDA growth of 33.78% betwean Fiscal 2022 and Fiscal 2024, which the second highest among the key organizad jewsilary plavers in Inda,
from the capital employed in the business * Qurrevanua par square feed in Fiscal 2024 was tha highest among the key organisad jewellary players In Inda
FET | Oy YV YRS T M P = e PR + Wa had the lowest working capital days among the key organised jewsllery plavers in Fiscal 2024
&, | Worlong capital days Working capiial days Gre calculaled as networking capral * 365 Working capital days represent the average number of days i J , s e , : e : I
divided by revenue from operations. {{lnventory + Receivables bakae ﬁ;' acompany to convertits warking capitat into revenue o B. Explanation fo the Cap Price being 20.67 times of weighted average cost of acquisition of Equity Shares that were acquired by the Seliing Shareholders or
friinues Pavabies|* 385/ Ravanus from Onerations) salas other shareholders with rights to nominate directors by way of primary and secondary transactions in view of external factors, if any:

« AsonJuly 31, 2024, we have expanded o 39 stores, which includas 38 stores across 21 cilies in Maharashira and Goa and one slore inthe U5
 As of March 31, 2024, our product portfolio comprises over 10,000 SKUs in gold, over 1,200 SKUs in sitver, over 2,700 SKLUs in platinum and over 24,000 SKUs in
dEamond jewelleny designs, including 3 wide range of godd, diamand, silver and platmum products across different price paints.
Our revenue from operations increased from T25,5506.34 milkon i Fiscal 2022 and 745,073 12 million in Fiscal 2023; and T67,109 45 million in Fiscal 2024 ata CAGR
of 54.63% . Our profit for the year also ncreased from $695, 15 milion in Fiscal 2022, $937.01 million in Fiscal 2023 and £1543.43 million in Fiscal 2024
Xill. The Offer price is [»] timas of the face value of the Equity Shares
The Cifer Price of ¥ [e] has been delermined by cur Company in consullation with the BRLMs based on the demand from investors for the Equily Shares thwough the Book
Bublding process. Our Comparny In consultation with the BRLMs is justified of the Offer Price in view of the above qualilative and quantitalive parameters. nvestors should read
the abave-mentionad information slong with “Risk: Factors”, "Our Business”, “Reststed Consolidated Financial information” and "Management Discussion and Analysis of
Fimarmzsl Posifion and Results of Operafions” and on pages 29, 174, 230 and 301, of ihe BHP, respectively, to have a more informed view, The rading price. of the Equity
Shares could decine due to the factors mentioned in the *Risk Factors™on page 28 of the RHP and you may lose all or part of your investments.

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

13. | Marketing expenses Markating expense provides information regarding advertisment

and publicty expenditune for the business,

Yield on marketing expenses provides how efficienty company
genarales eamings by spending on the promational activibies
Invantory days measures how long a company keeg s inventony
belare s sald

14. | Yeeld onmarketing
| e¥panses

15 | Inventory days

Yield iz caboulated as Revenua from Operations divided by
Markabng expenses

imventory days calculated as average inventones divided by costof
materials multipied by 365 days for the full year

We beliewe that the KPis, dedosed above, are the only relevant and matenal KP| pertaining toowr Company which may have a bearing on the Ofer Price.

The other operationsl metncs of our Company hava been disclosed In “Qur Busingss™ and TIndustry Ovendew — Delails of jewelsry reladers operating i India” and
"Wanagements Discussion and Analysis of Financis! Posfion and Reswlfs of Operalions”on pages 174, 180 and 301, of the BHF, respectvely.

Dur Company confirms atitshall continue to disclose all the KPIs included abowve, at least onca in a vear afler fe date of listing of the Equily Shares o for any deszer penod
a5 determined by the Board of Directars of our Company unkil such fime as may be required under [he SEBIICER Hegulamﬁ

Cormitrreeed on nexd page..,

www.readwhere.com
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Simple, Safe,
amart way of Application!!!

ASBA

UPI-Now available in ASBA for Retail Individual Investors and Non - Institutional Investor applying for amount upte £ 5,00,0000-, applying through Registered Brokers, DPs and RTAs. UPI Biddar also have the oplion 1o submit the application
directly tothe ASBA Bank (SCSBs) ar to use the facility of linked online trading, demat and bank account. Investars are required to engsuere that the bank account used for bidding ks linked to thelr PAN. Bidders must ensure thal their PAN i linked
with Aadhzar and are in compliance with CBOT notification dated February 13, 20, issued by the Central Board of Direct Taxes and the subsequent press releases, including press releases dated June 25, 2021 and Septamber 1T, 2021 and CBOT
circulas no,T of 2022, dated March 30, 2022 read with press rebease dated March-28, 2023 and any subsequant pross releases in this regard,

# Applications supported by blockad amount (ASBA) is a better way of
applying tossies by simply blocking the fund in the bank account, For
further details, check sechion on ASEA

Mandatory in public issues. No cheque will be accepted.

queres. mvasions can contast NRCl ai the toll free numbsr: 18001 201 740 and mail |d: ipo.upii@npeiang.in.

AEEM has o be availad by all the invasiors except anchor irvesion. UP may ba avaled by i} Retad individual Invesbore in the Resal Porion; (i) Non-Institulional Invesiers with an application size of up o T 500,000 in tha Mon-Inslituicnal Porion, Fordatails on the 4584 and UPY propass, please refar todhe detsils piven
inASE4 form end albridpad prospecius and elsoplaasa refies o tha section "Ofar Procedurs "on page 258 of the RHP, The procass is also available-an the website of Association of Imvestment Bankees of Indsa ("AIBF ) and Stock Exchanges and in the Genesal Informabion Cocimend. ASBA bid-cum-applicalion forms can
b boweninaded from e webailes of the Sioek Exdt dnges and can ba ofilamed from [ i of Banks hal 2 dizgiead an the wabsie ol SEEl &l v sab) qoy i sehisettalhEn Qe racion o rdaResagnisedFpl :llﬁﬁﬂmllr'lld-.":ﬁ and hipa st sabl go insebwehioenOmnerdoion do o enaqnisec b

yeshintmld=43, respecively &= updaled from $ma bo time. Far the lstof UPE apps and benks fve on IP0), pleasa rafer o the fnk: www.sebi.oovin. UPT Bidders Bidding using the UPY mechanism may spply through tha SCSBS snd motik epplcafions whass names appaar on lhe wabsia of SEBI, 65 updaied fom ime (o
tirrse, HOFG Bank Limfted and IG5 Bank Lik Ieisc] Pebrds BBeitn & ppoarvied a8 Sponsar Banks far the Oriker, in @coedana with ke requairements of Ihe SEB Gircular daled Nowemker 1, 2018 as amendesd, For ONer relaled guanes, plaase conlacl e BRLMS on Ihelr respecivg email | D5 as menlioned below. For R retaled

THE EQUITY SHARES OF OUR COMPANY WILL GET LISTED ON MAIN BOARD PLATFORM OF B5E AND N3E

In case of any ravision in tha Price Band, the Bid/ONer Panod will be exlandad by at keast three additional Working Days aRer such ravision of the Price Band subject to the
Bid/CHTer Period not exceeding & total of 10 Working Days. In case of foree majeure, banking sinke or similar unforessen circumsiances, our Company may, in consulation
with the Book Running Lead Managers, for reasons to be recorded in writing, extend the Bid/Offer Period for a minimum of ong Waorking Day, subject ko the Bid/Offer Period
nol exceeding 10 Working Days. Any revislon in the Price Band and the ravizsed Bid/Offer Panod, if applicabée, will be widely dizseminated by notification to the Stock
E:changﬂs., by 15suing a pubbc nobice, and also by indicating the change on the respectve websites of the Book Running Lead Managers and al the terminals of the ather
members of the Syndicate and by infimation to the other Designated Intermedianies and the SponsorBankis), as applicable 3C5Bs.

The Offer is being made in terms of Rule 19(ZKb) of the Securlies Confracts (Reguiabion) Rules, 1957, as amendead (the "SCRR"), read with Reguiation 31 of the SEBI
IZ0R Regulaiions. The Offer is being made thnowgh the Book Building Process in accordance with Regudation 6(1} of the SEBI ICDR Regqulations, whersin not more than
50% af the Offer shall ba availabie for alocation on a proportonate asis 1o Cualified Instilutional Buyvars {"QIB&"] (the “QIB Portion™), provided that our Company., in
consultation with the BRLMs, may altocate up 1o 60% of the QIB Portion 1o Anchor Inveslors on a discretionary basis by our Company, in consultation with the BRLMs, in
accordance with the SEBI ICDR Reguiations {the "Anchor Investor Portion™). of which one-third shall be reserved for domestic Mutual Funds, subject to-valid Beds being
recaivad from he domestic Muleal Funds 31 or above the price al which allecabion is made lo Anchor investors ("Anchor Investor Allocation Price”). In he event of
under-siebscripbion or non-allocabon in the Anchor Investor Parion, the balance Equity Shares shadl be added o the QUE Portion {olher than the Anchor Invesior Porbon)
{the “Met QIB Portion™). Further, 5% of the Met OIB Porlion shall be avalable for allocatéon on a proportionate basis to Mulual Funds only, subject to valid Bids being
recaived al or above the Offer Price, and the remainder of the Met Q1B Portion shall be available for allocalion on a proportionate basis o all QIBs, inchuding Mubual Funds,
subject o vahd Bids being recened ai or above the Offer Price. Further, not f2s5 than 15% of the Offer shall be available for allocahon on & proporbionate basis 1o Mon-
Institutional Bidders [("Non-Institutional Portlon"), In accordance with the SEBI ICOR Regulations, of which one-third of the Non-Instutional Portion shall be avaiiable for
allocalion o Badders with an applization size of more than 3 0020 and upte § 1,00 mdlion and two-thirds of the Moa-Instilulional Portion shall be available for allocalion fo
Bidders with an application size of more than T1.00 millicn and undes- subscription in'eithes of these iwo sub-categories of the Non-Inzlituliconal Portion may be aliocated o
dders in the-other sub-category of the Mon-Instilutional Porlion in accordance with the SEBI ICDR Regulations, subject to vahid Bids being received &l or above the Offer
Prica. Further, nod less than 35% of the Offar shall be available for allocation to-Ratail Individual Pordion ("Retail Portlon™), in accordance with the SEBI ICDR Régulations,
subject to valid Bids being recelved fram tham at or above the Offer Price. All Bidders (excapt Anchor Investors) shall mandatorily participate in the Offer anly through the
Application Supported by Blocked Amount [*ASBAT) process and shall provide details of their respective bank account including UPLHID in case of UPT Bidders in which the
Bid Amount will be blacked by the Self Cerlified Syndicate Banks ("SCSB&"} or pursuant to the UPI Mechanism, as the case may be, Anchor Invesiors are nol permitted to
parlicipate in the Anchor Investor Portion through the ASBA process, For delails, see “Offer Procedurs” on page 358 of the RHP.

Bidders! Applicants should ensure that DP ID, PAN, Client ID and UPLID (for UPI Bidders bldding through the UPI Mechanism) aré carrectly filled in the Bid cum
Application Form. The OP ID, PAN and Client |2 provided in the Bid cum Application Form should match with the DP 1D, PAN, Client ID available in the Depository
databaze, otherwize, the Bid cum Application Form is liable to be rejected. Bidders! Applicants should ensure that the bensficiary account provided Inthe Bid cum
Application Form is active. Bidders/Applicants should note that on the basis of the PAN, DP 1D, Client ID and UPI ID {fer 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 o the Regisirar 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 ofher things, for giving Allotment Advice or unblocking of ASBA Account or for other correspondence{s) related fo 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 CBOT notification dated February 13, 2020 and press release dated June 25, 2021, read with press release dated September 17, 2021
and CBOT circular no,T of 2022, dated March 30, 2022 read with press refease dated March 28, 2023 and any subsequent press releases in this regard.

Contents of the Memorandum of Association of our Company as regards ils objects: For information on the maim obsects of our Company, please sea the section “History
and Lertain (orporate Meliers” on page 198 of the RHF. The Memorandum of Association of our Company is & matenal document for mspechon in retation to the Ofier. For
further details, please see the section fifled " Matenal Comracts and Dociments for Inspection” on page 396 ofthe RHP.

Liability of the members of our Company: Limited by shares

Amount of share capital of our Company and Capital structure: Az on the data of tha RHP, the authorised shara capital of the Company is ¥ 2,000 000,000 divided inta
200,000 000 Equity Sharas of face value ¥ 10 each. The issued, subscribed and paid-up share capital of the Company is T 1,180,000,000 divided into 118,000,000 Equity
Shares of face value ¥ 10 each, For detalls, please sea the section tiled “Capital Structure"on page BS of the RHF

Names of signatories to the Memorandum of Association of our Company and the number of Equity Shares subscribed by them: The inifial signatories 1o ihe
Memorandum of Association of our Company are Anant Ganesh Gadgil, Vidvadhar Anant Gatgll, Saurabh Vidyadhar Gadgil and Parag Yashwani Gadgil. For details of the share
capital history of our Company, plaase sea the section tled “Capial Strcivrg"on page 85 of the RHP

Listing: The Equity Shares io be offered through the RHP are proposed to be listed on the Stock Exchanges. Cur Company received an in-principle approval from eachof the
BEE and the NEE for the ksting of the Equity Sharas pursuant to letiers aach dated July 3, 2024, For the purpose of the Offer. NSE is the Designated Steck Exchange A sloned
Copy af the RHP has bean filed and tha Frospecius will ke filed with the RoC in accordance with Section 26804} and 32 of the Companes Acl, 2013, For datails of the material
coniracts and documents that will be avalable forinspaction from the date of the RHP up to the Bid/Ofer Closing Date, see "Matenal Confracts and Documents for lnspection”
o page 396 of the RHP.

Disclaimer Clause of the Securities and Exchange Board of India {"SEBI"): SEBI only grves ils observations on the offer documents and this does not constitute approval
of gither the Offeror the specified securities or the offer document. The imestors are advised torafer to page 339 of the BHP for the full text of the disclaimer clause of SEBI
Disclaimer Clause of N3E (Designated Stock Exchange): It is o be distinctiy understond that the permission given by NSE should nof in any way be deemed or consirued
that the Offer Document has been cleared or approved by N3E nor does it certify the comreciness or completeness of any of the contents of the Offer Document. The investors
are advised Lo refer o page 341 of the RHP for the full text of the Disciaimes Clause of NSE

Disclaimer Clause of BSE : Itiz o be distinctiy understood thai the permission given by BSE should niot in any way be deemed or consirued that the Red Herming Prospectus
has been cleared or approved by BSE nor does if cardify the corraciness or complateness of any of the contents of the RHP, The Invesiors are advised 1o rafer to page 341 of
[he RHP for the full text of the Disclaimer Clause of BSE

General Risk: Imvestmantin aguity and aguity-related sacuribies invalve a degree of risk and inwestors should notinvestany funds in the Offar unless they can affosd to lake the
risk of lasing their entire invesiment. Investors are advised 1o read the risk factors carefully before taking an investment decision in the Offer. For taking an investmen! decision,
investors must rely on thair own examination of gur Company-and the Offer, including the risks imvalved. The Equity Shares in the Offer have not been recommended or
approved by the SEBI, nor does SEBT guarantes the accuracy or adequacy of the contenis of the RHP. Specific athention of the investars is invited 1o “Risk Faciors"on page 29

MTILAL CSWAL

WESTMENT BANEING

Motilal Oswal Investment Advisors Limited

Molial Oswal Towss, Rahimiullah Sayan: Road

Upposite Parel 3T Depol, Prabhadevi, Mumbai - 400 025
Maharashtra, India

Telephone: +91 22 7153 4380

E-mail: png.ipo@@motitaloswal com

Investor Grievance E-mall: moapiredressal@molilaloswal com
Website: wanw.matilaloswalgroup.com

Contact Parson: Kunal Thakkar' Sankita Ajinkya

SEBI Registration Mo.: IMMO00D11005

Muvama Wealth Management Limited

(farmerly known as Edelweiss Securities Limited)
801 <B4 Wing A Building Mo 3, Inspire BKIC G Block.
Bandra Kurda Complex, Bandra East, Murrbeai - 200 (51
Waharashtra, India

Telephone: +91 22 4009 4400

E-mail: png.ipof@nuvama,.com

Website: www.nuvama.com

Investar grievance e-mail: customarservice. mix@inuvama.com
Contact Person: Manish Tejwani

SEBI| Reglstration No.: INMOODD13004

BOOK RUNNING LEAD MANAGERS

~’ nuvama

BOEB Capital Markets Limited

Maharashtra, India
Telephone: +81 22 6138 9353
E-mail: png.ipof@bobcaps.in
Websita: v bobcaps.in

83 BOBCAPS

L LN B T LT

1704, B Wing, 17" Floor, Parinee Crescanzo, Plot No, C - 38139
G Block, Bandra Kura Complsx, Bandra (East), Mumbai - 200 531

Investor grievance e-mail: invesiorgrisvanceilibobcaps.n
Contact Person: Nivedika Chavan
SEBI Registration Mo.: INMOODDDBEAS

of the RHP

REGISTRAR TO THE OFFER

ﬁ) Bizshare Services Pwvt. Lid.

Bigshare Services Private Limited

Telephone: +01 22 6263 8200
E-mail: ipoi@tagshareonine com

Website: www.higsharzonline.com
Contact Person: Vinayak Morbale
SEBI Registration No.: INRO00001 385

fice Mo 56-2, & Floor, Pinnack Busmess Park, Nexl to dhura
Centre, Mahakali Caves Road, Andhen [East), Mumbai - 400083

Investor Grievance e-mail: investonbagshareoniine com

COMPANY SECRETARY AND COMPLIANCE OFFICER

Hiranyamal Kulkarni

PRG Vishwa, 350, Chilrashata Chowk Laxmi Road

Marayan Peih Pune, Maharashira, India = 411 030
| Telephone: +91 20 2447 B474

E-mail: secretanaipngadgil com

Investors may condact the Comgany Secretary and Compliance
Dfficer or the: Regisirar b the Offerin.case of any pre-Offer or posl-
Differ related grievances including non-receipt of letiers of Aloiment,
non-cradit of Aotted Equity Shares in the respactive banaficiary
groount, non-recepd of refund orders or ngn-receipt of funds by
electronic mode, el For all Offer related guenes and for redressal of
complasnts, Investors may alsownite tothe BRLMs

AVAILABILITY OF THE RHP: invastors are advised torafer o the RHP and ihe section tiled “Risk Factors™on page 249 of tha FtHF' befora applying |n1ha Offer. Acopy of the RHP ghal ba auanlahln o the wabs|be of the SEBI at www sablgovin, websites of the Em:u:-: Exchanges .o, BSE Limited and Natona: St-:.-*k Emhangn of India Limited at weaw bsaindia.com
and www nseindia.com, respactively, and on the wehsife of the Company &t weww pngeweliers com and the websites of the Book Running Lead Managers e, Molilal Qswal Investment Advisors Limiled, Nuyama Waallth Management Limiled (formerdy known as Edetweiss Sscunfies Limited) and BOB Capital Markets Limiled at www motitatoswalgroug com,

W, NLvama,com and wanws bobcaps. i, respeciively,

Availability of the Abridged Prospectus: Acopy of the abridged prospacius shall be avallable on the website of the Company, the BRLMz and the Riegestrar to the Offer al waw,prgjaweliers com, wiwvw. mobilaboswalgroup. com, Wi, nuvama,com, www baboaps.in and www bigsharaonline.com, respectivaly

AVAILABILITY OF BID CUM APPLICATION FORMS: Bid cum Application Forms can b oblained from the Registerad Office of PN GADGIL JEWELLERS LIMITED, Telephone: +91 20 2443 52006, BELMs : Motilal Oswal Investment Advisors Limited, Telephone: +51 22 71592 4380, Nuvama Wealth Management Limited (formery known as Edelwelss
Securities Limited), Telephone; +31 22 400% 4400 and BOB Capital Markets Limited, Telephone; +81 22 6136 9353; Syndicate Member; Nuvama Wealth Management Limited (formerly known as Edelweiss Securities Limited), Tel:+31 22 40089 4400, Motilal Oswal Financial Services Limited, Tel: +81 22 7183 4200/ +31 22 7193 4263 and at the
select locations of the Sub-syndicale Members (as given beiow), 30563, Registered Brokers, KTAs and COFs participating in the Ofer ASBAForms wil also be available on the websites of BSE and NSE and the Designated Branches of 3056z, the listof which is available ai websites of the Stock Exchanges and SEBI,

Sub-Syndicate Members; Almondz Global Sscurities Limited, Anand Rathi Shars & Stock Brokers Lid, ANS Pyt Liméted, Asit C Mahta, Axis Capstal Limitad, Axis Securibes Limited, Cenfrum Broking Limited, Datal & Broacha Stock Broking Pvi Lid,, Firwizand Technology Private Lid,, HDFC Sscurities Limded, ICIC] Securities Limdted, IFCIF
IIFL Capital Liméed, Jhaveri Securities, JM Fingncial Senvices Limited, KBAC Capital Market Sendices Lid,, Kolak Secwities Limited, LKF Securities Limided, Marwadi Shares & Finance, Nirmal Bang Securifies Pvt. Ltd ., Prabhudas Lilladher Private Limited, Pravin Ratdal Share & Stock Brokers Limited, Fefigare Securidies Lid., KR Equity Brokers Pyt, Limited,

SBICAP Sacuritios Lid, Sharekian Lid., SMC Global Securities Lid., and Yes Sacurilias (India) Limited,

Escrow Collection Bank | Refund Bank ; ICIC] Bank Limitad
Public Otfer Account Bank : HOFC Bank Limited

*Sponsor Banks: HOFC Bank Limited and iCICI Bank Limibed

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

Place: Pung
Dala: Septamber 4, 2024

P N GADGIL JEWELLERS LIMITED is propasing, subject 1o applicable statulory and requiatory raquiraments, recaipl of raquisite approvals, markel conditions and other considerations, 1o undertake an indial public offering of e Equity Sharas and has flad the RHP with RaC. The RHP shall ba avalabie on he wabste of the SEBI at wwwsebegavin, on the
websites of the Stock Exchanges i, BSE Limied and MNational Stock Exchange of India Limded at www bseindia.com and www nseindia.com, respeciively, on the website of our Company at waww. pngjewsliers.com and the websies of the
Tormany known a5 Edelwedss Securities Limited) and BOB Capilal Markets Limited al www. mofilaloswalgroup.com, s nivama.com and s bobeaps.in, respectivaly. Any potentialinvestors shoudd note that investment in equity shares irvolves a high degree of isk and for detads refating to such risk, please saa the seclion enfiled "Risk Faclors"on page 29 of

the BHP. Polential immastors shauld notrély on Ihe DRHP filad with SEBI for making ary invasiment decision and instead rely on the RHP,

This announcement has been praparad far publication in bdsa and may ol be refzased in he Uniled Slates This announcemeant does not constiute an offer of secuniies fr gala in any pnsdichon, Incuding the Linited
Securfies Act of 1933 or an exempticn from regisiration. Any public offenng of securities tobe made in the United Stales will be made by means of 3 prospectus that may be obizined from the Company and that will contaen detailed information about the Compeny and management, as well as financial statements. There will be no public offering of the Equity

Secunlies in the Unifed Siales

Aspire &Innovalive

impiswimg 1§ L
(Y & TERR U3 FHdiecd Ugaienism wgae fates)
CIN: L52601DL2017PLC321445

USiepd ehTaierd: Wi-4 Sofed Uleh, Ue fooeft, vmeeq, fooell, WRd, 110051
HONE HEE: TEE A, @iie Fo - 52, Aael-44, TEUM, ERAOM-122003
WeT: cs@aspireinnovate.in, W e 0124-2213055
qa@IEe: www.aspireinnovate.in

difgdr wiShiET (‘o )/er sifedr-fagjerer wreast (‘sigdiga’) & weam
q JAMSTA € dreit o7el aftieh W doek (‘USHUA’) i FEAT
TAGERT a1 & St © foF hidRe e Her g SR 9 9k HEA 14/2020
femier 8 s1dd, 2020, TR T 17/2020 fEAiw 13 W@, 2020, URUS T=A 20/2020
e 5 W2, 2020, IRYA WE&AT 02/2021 f&ATR 13 Fa, 2021, IRIF FE&AT 19/2021
feier 8 feder, 2021 21/2021 &l 14 feameR2021, 9R9= . 2/2022 & 5 58 2022,
qRYA HHIh. 10/2022 feAiw 28 foder 2022 T aiux . 09/2023 feAiwk 25 RadeR,
2023 % W ufeq oAt Afafem, 2013 % AN wraEl @R THe ded e M et
(‘sfufrm’) iR aRdm gfaygfa iR fafme 9 s SR oRaw den
SEBI/HO/CFD/CMD1/CIR/P/2020/79 feaies 12 #®E 2020, W&
HO/CFD/CMD2/CIR/P/2021/11 f&i® 15 wHadt, 2021, 9R9A wHi%
SEBI/HO/CFD/CMD2/CIR/P/2022/62 feaies 13 ®E 2022, URYA HHIi%
SEBI/HO/CFD/CFD-PoD-2/P/CIR/2023/4 f&Hiss 07 ISR, 2023 3R 9w
Al SEBI/HO//CFD/CFD-PoD-2/P/CIR/2023/167 fadish 07 3R, 2023
(39% =1 9Mfes €9 @ ‘9Rua’ & w9 § wehfa) & sruer § wiuw ot g=n &
f1aiRa e &l QU & & [T TERR U e tearertan faftes (‘)
I o7l AR W e (‘TSiuA') WHAR, 30 fader, 2024 1 g 11:30 =W
(ALY, Ay Siedien gfaen & wrean ¥ S 6 S| o7e ot 3 e
T TATH SO T GSiighd Shiaferd |1 SITQ | <ok 073 Aftieh T8 Sk el Jieaes
o WA F ERT ht oT WE 7, TAfT wel i dedh e W Aifae suftefd sravaes
T 2
ST IR kT #, 31 A€, 2024 W FHE foeia a9 &k g SEA o7
TSien 3R aftfer e o6t g, frera ww #, Shae 39 wewl i E-Ha gR el S,
STTeRT $-t uan 31k Feiftra feuttoret wfaenfiat (‘<idt’) & o gsiiehd € | aftier e
(TSien i =T Afed) @t Aifdes gfaai 99 TavTehdl ol STYH IRT % HieEw
| R 1 T 7 | BIAINE, HIE TG TH cs@aspireinnovate.in W G sHeH!
BTE/ATe I I AT H Fehal © | 071 Tied iR aftfer Rerd st gaan ot
JEEEE www.aspireinnovate.in, i TeRTS AT (M i ToRa<o 31 hear
fafes) i de9@Ee www.nseindia.com 3R AvFa o feuffoed fafies
(‘TAuEETa’) @ gewEe www.evoting.nsdl.com W ol I L S |
e S 3R usiien § unfaer e T adienT
it AEHl 1 0741 TSiew i a1 # HuiRa @it gwamei « de eeH o fag R 3-
T (074 TSiEA & wew) 3R $-Sfen (073 TSHEA & IRM) N Graen T&H wH
S | R E-aifeT iR Teien % SRE -difen & fau fowga fdw 074t wsiew @i
g # feu S
e had drdl/iredien giasn o wread | 074 Tsied § e 8 §ehd § SR 9 W
Tehd T | iy 3ieeien Qiaen & wreem & 9T o arel Sai At a6 awT 103
% d8d HIRA I TOMFT & 329 I {1 S | iy idied & wre 9 veieg # e
B & forg forqga frder o7l woftew w1 = # fag smei |
ot 3 g-aféT Fleren yem A % o TruaEine w1 weid s o @) g-diien %
R # forddl ot 999 % Al H, 9 TATHSA it aRE Yo YAl deardl T 9 022
- 4886 7000 W T X THA § AT evoting@nsdl.com W AL I Thd § AT
T o o Afea iR e et W cs@aspireinnovate.in W - fora
Hehd T |
-7 U 3R T hergdl faerur USiighd A W1 iRt
e B H IR @A 9 IS ! T8 & Sl ¢ foh I 319 $-HA 04, S @, ST
74 H gearg iR Hiagd HeR 3nfe & faeror ot s Weiferg €t & urt defipay/smaee
< | Sl o 919 GSiihd 3-Hel 9d 1 ITAN At WaR Ao ok fag foran smam |
IYH SAHFR O o Tt FE! bl TSR TR o & fore St o6t < & 21
TERR US 3HAied UgaRersian fames &t 3R |
el /-
WHIT
SO Aige 3R STgue STferenTd

feaier: 5 fader, 2024
o W faeett

crer dftueo fofdes

or. wrafeg: 1147 Afere, cae ¢, Afdeger Rede urss,

v

SToTgAerT FTef, o u%vsmrﬂooms
Tth. mm:zqammmm P §-1, FITTOIT TRICHd, a1 feei-110055

g6 Hufy It et & fe Rt gaer
ERrf fRa @eds) fam 2002 & v o(1) & wrr ufda fraw s() @ o&a)
gfrfa fRa (Jad=)  frosmael 2002 & a9 9(1) & T ufea a9 8(6) & wawml @ | Ufsd
fache oReuRrl @ aftnfaesor ik gafmior qor affa fRT wad= afafeem, 2002 @ d8a s/
wufrll @ Rt & forg et fas @

SRUT @TAT ST 21154491 dae €3d saaaiies

g gfaa far simar 2 & erer 3fies fafies (Erfive) o IR—dfFHT fag oo 8 ik soen e,
1956 & WA & T8d PRI © 3R SHGT Uoligpd Hriied Uf=gar sy o, <t g, 1197 |fa,
TOMARTT HEH AN AR IR, §a5—400013 3R SR U ("TET) H 31 M W U IRAT BT
2| RRAi® 24.11.2023 & MR F T8d, TXEA BN Al LA (QTATAS) HaE T Hu iR,
2013 ('S AGHI) B GRT 66 SR 3T AT WG & 1T UfST URT 230 | 232 & WAl & J&d
erel dficd BRI el dficd Bg-Re dius [ifics (SRITwTETa”) iR erer wiiied
Pfiea fafice (CTNTA") wvd & ®9 # &R erer e fofdies ((Sive) oivmy & w9
F 4= awen @ Ao @ (e q@ @ D ) oswe ded d dfiverand ok SRiRiiea
(BXATORUIDAT HUMAT) U SUDHH b AT 01.01.2024 & Fordl ) woferd, aReufray, siffieri, om,
T, e, i, eI, e, |Hsi, aRrfat onfe & @y e are] v & wu § SR
H faery o) gat | ST AR SR AT & JFAR0T H, SANTHUATS gRT Freafad |t gaer s
AR IS Hag H T IHET IMAGEH FUAI BT ARG B QY MY 3R T UPR AT 9D HeH
H (SURGAIIT / FTE—SURGARN) | AT BT BT EHAR 2 |

TAEART I SFal &I R Ry wu & 1 SfealRad SuRGatell/Me—SuRadl & Aifew fear S
g f5 e affq sre dufwn @fnfa wufren) crer oftca fofics (Reas sfecydRiita) & u™
ficdl <&t 12 8, Rraar deon erer s fdies (R ofeer) & witiga aifery grr foram ar
8, 33 27 RyawaR, 2024 B el & ONT ¥ SR &R O § &R S g5 o § @R 3w ereR”
@ MR TR g1 S|

Safe afergfa duRr @ s R w9 aget & g @ S @ iR Siefs Suredl wd
HE—JURSAT /MRER AT (1) 796 T3 ADBRURTS, MU WISIER / WP sRIeRebdl & AdH 4,
B SN—36, D! NENH &7, Wige—1, HYR, d, Tgr oft: Ta . 117 /3 /109, MR, Y=, waley
TR, HHYR, IR TIY—208001; (2) HFH el AT T[T, AP SRIEREGAT & A 9, T, .
117 /& /109, JR.UH. Y=, Walgd TR, HHYR, IR Ta¥—208001; AT oft: Hagh Sh—36, Tab! SSREIA
oRET, AEe—1, SER, AT | (@) TOOT IFET, GAA. 117/ /109, ARYA. YRH, Faled TR, B,
TR TSY—208001; T H: Hae! Sii—36, TTSH! SSRgIA YRAT, AgT—1, HFYR, JUT | (4) FOT RIAT,
Ta. A 17/ /109, ARTA. YRA, FaAGT TR, YR, IR Ta—208001; (5) 31 e Mare], Td. .
117 /& /109, IR.YH. YRH, FaATGH TR, HIFYR, IR T¥—208001; Tgr off: Hagl Sfi—36, ua! Sienfires
&, Wgc—1, AR, 41| (6) THIRYY. FHS 3MdTd, AP Aa% 117 /FH /109, IRUA. Y=, Hacd
TR, HHYR, IR TIL—208001; (7) THRYA. TSIl 3TATeA, AHM waR 117 /F /109, ARG, YA, Hacd
TR, HTYR, IR TIR—208001 | 0T WTAT T 21154491 & ARIH A ART AIfed /T4, 13(2) i
11122019 & ATIH f3AI® 11.12.2019 TH %. 2,15,13,465.01 (YT QT BRI USE o TRE TR IR Al
Y95 @R e UAT A1F) B UH AR ghRIT oY |

TaegRT e far onar @ 5, e @ {5 ff werm/de & oria # 9w wfofa |uRy a1 Sfiee
RTIT 9T WIE Frafera ot ATt fSATHA SleR, s §—1, FSATAT aRac o, T8 el 110055
8 gRT 27 RITWR, 2024 BT IIUER 2,00 o §—ATHI ERT I YT |

RS fefs Siie @ A1 |WuRT @ wRig @ forg dWieds A, crer ftcs fofdies & mfded
BN RT 26 RAGHR, 2024 BT 9 5 doF TP U fHAT ST |

uftreifdy ot & Peol BT UBIE | STTFT e gaTar TRy
fRraeor Tt/ =) s (F)
EAIn
HbT AT 117 /B /109 JR.TH.GRH, Haey TR, | TP | T 4,05,52,000/- | &. 40,55,200/-
HER, STR TS, AT : 500 97 Tof &ber, i (@R HIs | (Erer g
30/04/1981 & foig & SHER, SU UG @ g 9ra9 §OIR | 999 B9k &
ur Ul | Efem: IEe: wife W@ 99; farn: 80 1) T A7)

wic, g wife A= 104; uR@ar: 40 Wi TS|

fagr & fog @ S arelt FuRrl &1 fRQavor gt # 21 9d awqy /Eed Bles gg, IR SW
A AR R FURT & afex 3R iR U€l B, 99 a@ QR uRy & a1 Qe & forg Sude
T8 B o9 ad 6 farh e Aty # 9y wu @ affa T 81 R 99 o e § oo afy
IIRIB < AR, AT iR amTd (s @ arTa |feq) mfEea AfeR S IRgd @ 9§ a1 SHa
e & fou wqa fear orar 2 5 O gRfdra =eor @ i, &t &R onTa era fsar | fae
W, 3 IR W ST B AR w7 & o fAfIar s o & forg omefya fvar orar 1 @ 0
IR AT 3T =fth, IdT 3% e & e § Pis P 8, Blefifh, el a1 WRIET wU 3 941 TS
Juferat # fopeft O Ra & g dvell, arfurgor ar afduer & yard € B | e el i,
2002 & Ted fEiRa fFemieal & el grfi| $—iarh Wida https:/disposalhub.com & #em |
27 FATWR, 2024 BT TIUER 2.00 991 W T 3.00 g9 & 41 TIH 10 e & AT fovar & s
BT | |uferal B wRig & e o @) T Wit aiferat & rer “erer dfves fBfdies @ wer § 93 el
¥ 2y feare give © WU § g RN, ST fh HUR Soolw AT AT 8.8 Ty | |uRy o1 e
19 fATWR, 2024 BT YT 11 91 | UM 500 q91 & 919 fBAT S FHam 2 |

fRwoft : g drefiarar sfiigd IRIHN 2t SFTdIT Wewrad, $9ct S jagdeep.sehrawat@tatacapital.com
3R AT o} +91 8588806158 W WUD Hx HHA B |

famr @ fawga fraw iR oat & forg, Fmm afefd oFeR @1 dewrse, I https:/bit.dy/3z4dyVI
e U e @1 < a1 fpd IReRT a1 JaT TR AR wsde fafice @ 9ue w¥ |

gear /-
warrer : ok R, siftrpa Aferoprdt
fRaTe: 05.09.2024 crer divee fofdies

Book Funning Lead Managers, 1.8, Muotial Oewal Invesirment Advisors Limifed, Nevama Weath Managemend Limifted

Slates, and any securities described in this announcement may nol be offered or sold in the United Stales absen registrabon under the LU 2

nancial Sersces Lid.

For P N GADGIL JEWELLERS LIMITED
Cm behalf of the Board of Direciors
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Company Secratary and Compliance Officar
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WWhilst care is taken prior to acceptance of advertising
copy, it is not possible to verify its contents. The Indian
Express (P) Limited cannot be held responsible for such
contents, nor for any loss or damage incurred as a
result of transactions with companies, associations or
individuals advertising in its nevwspapers or Publications.
We therefore recommend that readers make
Nnecessary inquiries before sending any monies or
entering into any agreements with advertisers or
otherwise acting on an advertisement in any manner
whatsoever.
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