26" April 2022

To,

Ethos Limited

Kamia Centre,

S.C.0. 88-89, Sector 8-C,
Madhya Marg,
Chandigarh 160 009

Sub: Industry Report on Premium and Luxury Watch Retail in India (‘Industry Report’)

Dear Sir,

Please find attached the “Industry Report on Premium and Luxury Watch Retail in India” dated 26"
April 2022, modified in accordance with SEBI requirements.

We hereby confirm that we have not left out any material part/information while preparing the
‘Industry Report’ which may have adverse impact on the investors.

Technopak is not related to Ethos Limited, its directors, or promoters, in any manner.
We further consent to use our report with the following disclaimer in the offer documents:
Disclaimer:

. This information package is distributed by Technopak Advisors Private Limited (hereinafter
“Technopak”) on a strictly private and confidential and on ‘need to know’ basis exclusively to
the intended recipient. Technopak has taken due care and caution and has exercised diligence
in preparing this Report basis the information obtained by Technopak from primary and
secondary sources which it considers reliable. Other than as may be required for the purposes
of the Offer. This information package and the information and projections contained herein
may be disclosed, reproduced or used in whole or in part for any purpose or furnished to any
other person(s) as well as for inclusion in the RHP, Prospectus or any other document in
relation to the Offer as may be decided by the Company. The person(s) who is/are in
possession of this information package or may come in possession at a later day hereby
undertake(s) to observe the restrictions contained herein.

o No material part/information has been left out while preparing the ‘Industry Report’ which
may have adverse impact on the investors.

o Only leading players are profiled and benchmarked for the purpose of the Report and does
not necessarily cover all types of players.
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The information contained herein is of a general nature and is not intended to address the
facts and figures of any particular individual or entity. The content provided here treats the
subjects covered here in condensed form. It is intended to provide a general guide to the
subject matter and should not be relied on as a basis for business decisions. No one should
act upon such information without taking appropriate additional professional advice and/or
thorough examination of the particular situation. This information package is distributed by
Technopak upon the express understanding that no information herein contained has been
independently verified. Further, all information has been obtained by Technopak from sources
believed by it to be true and reliable and after exercise of due care and diligence by us. Also,
no representation or warranty (expressed or implied) is made that such information remains
unchanged in any respect as of any date or dates after those stated here in with respect to
any matter concerning any statement made in this Information package. Technopak and its
directors , employees, agents and consultants shall have no liability (including liability to any
person by reason of negligence or negligent misstatement) for any statements, opinions,
information or matters (expressed or implied) arising out of, contained in or derived from, or
of any omissions from the information package and any liability whatsoever for any direct,
indirect, consequential or other loss arising from any use of this information package and/or
further communication in relation to this information package.

All recipients of the information package should make their own independent evaluations and
should conduct their own investigation and analysis and should check the accuracy, reliability
and completeness of the information and obtain independent and specified advice from
appropriate professional adviser, as they deem necessary.

For and on behalf of Technopak Advisors Pvt. Ltd.

Senior Partner

CC:

Emkay Global Financial Services Limited
The Ruby, 7th Floor, Senapati Bapat Marg
Dadar (West), Mumbai — 400 028
Maharashtra, India

Incred Capital Wealth Portfolio Managers Private Limited
1203, 12th Floor, B Wing, The Capital, G Block,

Bandra Kurla Complex, Bandra East,

Mumbai- 400 051

collectively referred as Book Running Lead Managers.
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