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PNGS Reva Diamond Jewellery Limited is a design-led, retail-focused jewellery company engaged
in offering a wide range of diamond and studded jewellery crafted in precious metals such as gold
and platinum, all marketed under its flagship “Reva” brand. The company’s portfolio spans rings,
earrings, necklaces, pendants, solitaires, bangles, bracelets, mangalsutra, nose rings and chains,
catering to varied customer segments and occasions, supported by 13 distinct jewellery collec-
tions designed through an in-house design team and curated sourcing from third-party manufac-
turers and karigars. As of September 30, 2025, Reva operated 34 stores across 25 cities in Maharashtra, Gujarat and
Karnataka, with an aggregate display frontage of 647.15 running feet, reflecting a focused, high-productivity retail
format. The store network is operated through a mix of FOCO, FOFO and COCO models, enabling an asset-light expan-
sion strategy while maintaining brand control and leveraging established retail infrastructure.

REVA

DIAMONDS

Investment Rationale:

Store Expansion-Led Growth and Regional Execution Strength:

® 34 stores across 25 cities (647 running feet); asset-light shop-in-shop model.

® 15 brand-exclusive stores planned (%2,865.6m IPO-funded); strengthens direct retail and brand control.
® Strong western India presence enables regional demand alignment and inventory optimisation.
.

Concentrated footprint drives lower logistics costs, faster inventory turns and scalable operations.

Diversified, Customisable Product Portfolio Supporting Premiumisation and Brand Relevance:

® Diversified portfolio across price points (starting ¥20,000); caters to bridal, festive and daily wear.

® Broad range of diamond-studded jewellery across key categories, supporting premium positioning.

® Regular launches (3, 6, 4 collections in FY23-FY25) ensure design relevance and customer engagement.
® Strong customisation capabilities, supporting premiumisation and higher AOV.

® Hybrid model with in-house designers and karigars, enabling differentiation and brand strength.

Brand-Building and Marketing-Led Demand Creation:

® Plans to invest X354.0m IPO proceeds in marketing, supporting brand visibility and store launches.

® Established presence across 25 cities, supported by dedicated sales and marketing teams.

® Historically low ad spend (0.09%-1.13% of expenses), providing strong headroom for brand-led growth.

® Focus on digital-first marketing (WhatsApp, Instagram, Facebook, Google), supporting customer acquisition and
recall.

® Increased marketing intensity expected to drive higher footfall and customer acquisition.

Improving Store-Level Productivity through Higher Footfall and Bill Growth:

® Bills increased from 22,907 to 30,378 (FY23-FY25), reflecting stronger store traction.

® Strong bill value with AOV of 0.085m (FY25) and X0.12m (6M FY26), supporting premium mix.
® High store productivity with X78.2m revenue per store (X86.1m adjusted) in FY25.

® Total sales area expanded from 480 to 647 running feet (FY23-Sep-25), supporting scale-up.

.

Strong space efficiency with X4.31m revenue per running foot (FY25).

Valuation and Outlook: India’s gems and jewellery industry is steadily transitioning toward organised, branded play-
ers, supported by rising disposable incomes, premiumisation trends and changing consumer preferences favouring
design-led and trusted retail formats. Within this backdrop, PNGS Reva Diamond Jewellery’s outlook is supported by a
focused regional strategy and strengthening store economics, with 34 stores across 25 cities operating largely through
an asset-light shop-in-shop model and a clear growth roadmap driven by the planned rollout of 15 IPO-funded brand-
exclusive COCO stores (X2,865.6m), which are expected to enhance direct retail presence, brand control and long-term
scalability. The company’s strong presence across western India enables better regional demand alignment and inven-
tory optimisation, while its concentrated footprint supports lower logistics costs, faster inventory turns and scalable
operations. While revenue is currently Maharashtra-led, the upcoming expansion is expected to diversify the geo-
graphic mix, with management targeting an ~80:20 Maharashtra to non-Maharashtra split over the next two years.
This shift is supported by planned capex deployment, with ~60% allocated to Maharashtra and ~40% to non-
Maharashtra markets, reflecting a gradual transition toward a broader pan-India presence. Its diversified and cus-
tomisable diamond-studded portfolio across price points starting from 20,000, regular collection launches (3, 6 and 4
in FY23-FY25) and strong customisation capabilities support premium positioning and higher average order values,
reinforced by a hybrid design model combining in-house designers with skilled karigars. At the same time, historically
low advertising spend (0.09%-1.13% of expenses) provides significant headroom for brand-led growth as marketing
investments scale up to support store expansion. Store-level performance has remained strong, reflected in bill vol-
umes increasing from 22,907 to 30,378 between FY23 and FY25, healthy AOV of X0.085m in FY25 and %0.12m in 6M
FY26, high revenue per store of X78.2m (X86.1m adjusted), expansion in sales area from 480 to 647 running feet and
efficient monetisation reflected in *4.31m revenue per running foot. We recommend subscribing to the issue, support-
ed by strong operating execution, improving brand investments and a visible expansion runway, with the planned
rollout of 15 COCO stores expected to drive the next phase of scale, profitability and earnings visibility.

Key Financial & Operating Metrics (Consolidated)

In INR mn Revenue YoY (%) EBITDA EBITDA % PAT EPS ROE ROCE
FY23 1988.48 - 687.31 34.56 517.47 - 149.14 -
FY24 1956.34 -1.62 561.39 28.7 424.14 - 52.09 -
FY25 2,581.84 31.97 796.12 30.84 594.74 27.20 34.08 42.48
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Issue Snapshot

Issue Open 24-Feb-26
Issue Close 26-Feb-26
Price Band INR 367 - 386
Issue Size (Shares) 98,44,560
Market Cap (mn) INR 12240

Fresh Issue (INR mn) INR 3800
OFS Issue (INR mn) -

QlB 75%
Non-institutionals 15%
Retail 10%

Capital Structure

Pre Issue Equity 2,18,66,400
Post Issue Equity 3,17,10,960
Bid Lot 32 Shares
Minimum Bid amount @ 367 INR 11744
Maximum Bid amount @ 386  INR 12352

Share Holding

pattern Pre Issue  Post Issue
Promoters 87.45% 60.30%
Public 12.55% 39.70%
| e |
Face Value INR 10
Book Value INR 151.43
EPS, Diluted INR 18.76

Obijects of the Issue

1. Funding expenditure towards setting-up of 15
New Stores - INR 2865.64 million

2. Marketing expenses for the 15 new stores to
enhance visibility of the Reva brand - INR 354 mil-
lion.

3. General Corporate Purposes
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Registration Number: NISM-202500094400
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PNGS Reva Diamond Jewellery Limited is a design-led, retail-focused jewellery company engaged in offering a wide range of diamond and studded jewellery crafted
in precious metals such as gold and platinum, all marketed under its flagship “Reva” brand. The company’s portfolio spans rings, earrings, necklaces, pendants,
solitaires, bangles, bracelets, mangalsutra, nose rings and chains, catering to varied customer segments and occasions, supported by 13 distinct jewellery collec-
tions designed through an in-house design team and curated sourcing from third-party manufacturers and karigars. As of September 30, 2025, Reva operated 34
stores across 25 cities in Maharashtra, Gujarat and Karnataka, with an aggregate display frontage of 647.15 running feet, reflecting a focused, high-productivity
retail format. The store network is operated through a mix of FOCO, FOFO and COCO models, enabling an asset-light expansion strategy while maintaining brand
control and leveraging established retail infrastructure.

Location of Stores
Promoter Background, Business Restructuring and Operating Framework:

PNGS Reva Diamond Jewellery Limited is backed by its Corporate Promoter, P.
N. Gadgil & Sons Limited, a heritage jewellery house with a legacy of over 190
years, historically engaged in gold and silver jewellery, silverware, diamonds,
gemstone jewellery and related gift items. Pursuant to a Business Transfer
Agreement dated January 31, 2025, P. N. Gadgil & Sons Limited undertook a
strategic restructuring through a slump sale of its diamond jewellery business in
favour of the Company, resulting in PNGS Reva Diamond Jewellery Limited being
established as a separate, independent pure-play diamond jewellery entity.
Under the slump sale, assets and liabilities pertaining to the diamond business
were transferred on a going-concern basis, including diamond jewellery invento-
ry of X1,627.67 million and gratuity liabilities of X4.67 million, translating into a
net asset transfer of %1,623.01 million, for a lump-sum consideration of
%1,623.01 million, broadly aligned with the fair value of the business undertak-
ing. As the transaction constituted a common-control business combination
under Ind AS 103, no independent valuation report was required. Post restruc-
turing, the Company continues to operate in the diamond jewellery segment
under its flagship “Reva” brand, leveraging the promoter’s legacy and brand
equity while maintaining a distinct market identity. The Company’s operations
are carried out pursuant to a Franchise Agreement with P. N. Gadgil & Sons
Limited, under which the promoter provides access to retail infrastructure and
logistics including retail space, utilities, security and billing systems, enabling Business Transfer Agreement
Reva to pursue an asset-light, scalable retail model while benefiting from the
promoter’s established network and customer footfall.

Particulars Amount (in ¥ million)

Inventory related to Diamond Jewellery Business 1,627.67
Industry Overview: Gratuity liability related to employees of Diamond Business 4.67
Net Value of Assets and Liabilities being transferred 1,623.01

Global Gems and Jewellery Market

The global gems and jewellery industry was valued at approximately USD 243 billion in CY24 and recorded a subdued CAGR of ~13% during CY19—-CY24, reflecting
prolonged economic uncertainty, pandemic-related disruptions and a shift in discretionary spending towards essentials, with CY23 and FY25 further impacted by
heightened geopolitical tensions and regional conflicts, which weighed on consumer sentiment and demand. Despite these nearterm headwinds, the market is
expected to recover and grow to USD 308 billion by CY29, supported by economic normalisation, rising disposable incomes in emerging economies and increasing
preference for innovative, customised and ethically sourced jewellery. While gold and diamond jewellery are likely to remain the dominant categories, alternative
materials are expected to gain share driven by affordability and ethical considerations, alongside structural growth drivers such as e-commerce adoption and ad-
vancements in jewellery design technology, underpinning steady long-term growth.

Global Gems and Jewellery Market Size (CY19-CY29P) Region-Wise Share of Gold Jewellery, Bars, and Coins (CY24)
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In CY24, the domestic gems and jewellery industry was valued at around Rs. 8,809 billion, with a CAGR of 10.6% during CY20-CY24. Further, the gems and jewellery
market is expected to grow at a CAGR of 11.7% between CY24 and CY29. The long-term demand prospects for the sector are supported by a growing working pop-
ulation, higher disposable income, easier access to credit, and improved living standards. To cater to the changing consumer preferences and design trends, larger
stores are offering more variety and a diverse range of jewellery. This continuous adaptation to consumer trends is likely to further support the shift towards the

organised jewellery segment.

Indian Gems & Jewellery Industry Market Size (CY20-CY29P)

Indian Gold Jewellery Industry Market Size (CY20-CY29P)
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Market Size of the Diamond Industry in India

In CY24, the Indian retail diamond jewellery market was valued at approximately Rs 596 billion, having grown at a CAGR of 6.9% during CY20-CY24. Looking ahead,
the market is expected to expand at a CAGR of 2.9% over the forecast period CY24-CY29P. This growth is driven by rising consumer preference for branded and
lightweight jewellery, increasing penetration of organised retail in Tier | and Tier |l cities, and growing awareness of lab-grown diamonds. Furthermore, consumers
seeking diamond-studded jewellery are likely to prefer jewellers with established expertise and specialization in this segment. However, challenges such as price
volatility in rough diamonds, global demand fluctuations, and rising competition from synthetic alternatives may moderate the pace of future expansion.

India Diamond Market Size and Growth (CY20-CY29) Indian Diamond-Studded Gold Wholesale Market Size and Growth (CY20-
CY29)
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Overview of the LGD Jewellery Industry in India

Lab-grown diamonds (LGDs) are real diamonds created in controlled laboratory environments using advanced technologies such as Chemical Vapour Deposition
(CVD) and High Pressure High Temperature (HPHT), replicating the natural diamond-forming process. They possess identical chemical, physical and optical proper-
ties to mined diamonds, making them visually and structurally indistinguishable without specialised equipment. LGDs are typically 30-50% more affordable than
natural diamonds of similar quality, driving faster adoption. Their appeal is further supported by ethical sourcing, lower environmental impact, and strong reso-
nance with younger, sustainability-conscious consumers. With improving quality, design flexibility and growing acceptance, LGDs are emerging as a credible, mod-
ern alternative to mined diamonds, reshaping consumption patterns in the global jewellery market.

The Lab-Grown Diamond (LGD) jewellery market in India has scaled up rapidly, expanding from 21,588 million in CY22 to 28,558 million in CY24, driven by rising
consumer awareness, improving availability and increasing preference among younger, value- and sustainability-conscious buyers. Offering identical optical and
physical properties to natural diamonds at more competitive price points, LGDs have seen growing adoption across premium and studded jewellery segments,
particularly for fashion, gifting and everyday wear. Looking ahead, the market is projected to reach 266,910 million by CY30, implying a strong CAGR of ~15.2%,
supported by technological advancements in LGD production, wider penetration in tier-2 and tier-3 cities, and increasing demand for customised and innovative
jewellery designs, positioning LGDs as a mainstream and structurally growing segment within India’s jewellery industry.

India Lab Grown Diamond Jewellery Industry Market Size and Growth (CY22-
CY30P)

The Indian gems and jewellery industry is structurally well positioned for sus-
86,910 tained long-term growth, supported by deep-rooted cultural demand, rising

52k disposable incomes, and increasing formalisation of the sector. While the indus-
try remains exposed to near-term volatility from gold price movements, regula-
tory changes and global geopolitical developments, the medium-to-long-term
CAGR7:2% IZ'E . outlook is strengthened by wedding-led consumption, premiumization, growing

21,588 - preference for branded and organised players, and India’s global leadership in

. diamond cutting and polishing. Additionally, emerging trends such as lab-grown
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diamonds, ethical sourcing, design innovation and digital channels are expanding
the addressable market and reshaping consumer behaviour. Overall, the industry
offers a compelling growth runway, with organised, brand-led players best posi-
tioned to capture incremental market share and deliver sustainable value over time.

Cv22 Cv24 CY30P
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Investment Rationale:
Store Expansion-Led Growth and Regional Execution Strength:

PNGS Reva Diamond Jewellery Limited derives nearly its entire revenue from diamond-studded jewellery, with ornament sales accounting for ~99.7% of total in-
come across FY23-FY25 and the six-month period ended September 30, 2025, underscoring a focused, premium-led business model. The Company operates 34
stores across 25 cities in Maharashtra, Gujarat and Karnataka, aggregating 647.15 running feet, largely through shops-in-shop (SIS) formats within stores operated
by its Corporate Promoter, P. N. Gadgil & Sons Limited. To strengthen its market position and drive revenue growth, the Company proposes to open 15 brand-
exclusive stores, fully owned and operated by it, with an investment of X2,865.64 million from the Net Proceeds. These stores will retail jewellery exclusively under
the Reva brand, enabling greater control over operations, brand consistency and customer experience, while supporting the Company’s objective of establishing a
distinct identity in the jewellery market.

The Company’s expansion strategy is reinforced by its deep regional expertise across Tier-1, Tier-2 and Tier-3 cities in western India, which supports efficient execu-
tion and demand alighment in a seasonally driven jewellery market. An understanding of regional buying patterns linked to weddings, festivals and local occasions
enables the Company to optimise inventory and tailor collections for key periods such as Gudi Padwa, Akshay Tritiya, Dussehra and Diwali, as well as emerging
consumption occasions. A geographically concentrated footprint allows for centralised inventory management, lower logistics costs, faster replenishment cycles
and better inventory turnover, supported by proximity to the Company's inventory and quality control functions. From a management perspective, operating with-
in a focused regional corridor facilitates stronger oversight, quicker decision-making and consistent service standards across stores, while also building community
trust, word-of-mouth advocacy and brand loyalty, thereby enhancing scalability without a proportionate increase in operational complexity or cost.

Diversified, Customisable Product Portfolio Supporting Premiumisation and Brand Relevance:

PNGS Reva Diamond Jewellery Limited benefits from a diversified jewellery portfolio across categories, price points and usage occasions, enabling it to remain
aligned with evolving consumer preferences and design trends. As of September 30, 2025, the Company offered jewellery designs with price points starting from
approximately 20,000, catering to a broad spectrum of demand ranging from high-value purchases such as weddings and engagements to frequent-use categories
including festive and everyday wear. Its product range spans rings, earrings, necklaces, bracelets, pendants, mangalsutras and bangles, crafted using diamonds and
precious and semi-precious gemstones set in gold and platinum, reflecting rising demand for modern, lightweight and fashion-oriented jewellery. The Company has
actively refreshed its offerings, launching 3, 6 and 4 new collections in FY23, FY24 and FY25, respectively, supported by a hybrid design model combining an in-
house design team with third-party manufacturing partners and karigars, ensuring continued relevance across age groups and consumption occasions.

In addition, the Company’s expertise in customised and high-value jewellery strengthens both revenue potential and brand positioning. It offers customers the
flexibility to personalise jewellery through metal selection, gemstone preferences and engravings, catering to affluent and design-conscious consumers seeking
unique pieces. The portfolio also includes handcrafted bridal and occasion-led jewellery sets, which are typically associated with weddings and milestone events
and represent high-value, once-in-a-lifetime purchases with higher average order values. These pieces are developed through close collaboration between the
Company’s in-house designers and a trusted network of specialised karigars, engaged on a work-order basis, combining artisanal craftsmanship with tailored design
services. This capability not only enhances customer loyalty and long-term relationships but also reinforces the Reva brand’s positioning across both entry-level and
premium jewellery segments, supporting sustained brand equity and market differentiation.

Brand-Building and Marketing-Led Demand Creation:

PNGS Reva Diamond Jewellery Limited intends to continue strengthening its flagship brand “Reva” through enhanced marketing and promotional initiatives, partic-
ularly aligned with the launch of its proposed 15 new brand-exclusive stores. The Company plans to deploy 354.00 million from the Net Proceeds towards mar-
keting and promotional expenses related to these store launches, with the objective of improving local brand awareness, visibility and customer engagement
across targeted geographies. As of September 30, 2025, the Company’s sales and marketing team comprised 47 and 2 permanent employees, respectively, and its
marketing efforts had already established brand presence across 25 cities in Maharashtra, Gujarat and Karnataka. Historically, advertising and sales promotion
spends have remained modest, ranging between X1.11 million and X14.69 million during FY23-FY25 and 6M FY26, accounting for 0.09%-1.13% of total expenses,
indicating significant headroom for incremental brand investments. The Company currently leverages digital-first marketing channels, including WhatsApp mar-
keting, social media platforms such as Instagram and Facebook, Google advertisements, OTT media platforms and movie theatre advertising, which have supported
brand recall and customer acquisition. Going forward, the Company plans to intensify targeted digital campaigns, localised promotions, strategic hoardings, media
collaborations and in-store experience enhancements, including personalised consultations and improved displays, to drive higher footfalls, acquire new custom-
ers, retain existing ones and support market expansion in conjunction with its store rollout strategy.

Improving Store-Level Productivity through Higher Footfall and Bill Growth:

Improving Store-Level Productivity through Higher Footfall and Bill Growth:

PNGS Reva Diamond Jewellery Limited has demonstrated consistent improvement in store-level performance, with revenue growing at a 29.84% from FY23 to
FY25, supported by focused customer engagement initiatives including WhatsApp marketing, social media platforms such as Instagram and Facebook, Google ad-
vertisements, and digital promotions across OTT platforms and movie theatres. During the same period, the number of bills increased from 22,907 in FY23 to
30,378 in FY25, reflecting higher customer traction and conversion across existing stores. In the sixmonth period ended September 30, 2025, the average order
value (AOV) across stores was approximately X0.12 million, while the AOV for FY25 stood at X0.085 million. The Company reported an average annual revenue per
store of X78.24 million based on 33 stores in FY25, which increases to approximately X86.06 million when adjusted for the 30 stores that were operational for the
full year, highlighting strong underlying store productivity. Going forward, the Company intends to further enhance performance by increasing footfall and bill
volumes through intensified digital marketing, targeted outreach using WhatsApp, Meta and Google platforms, outdoor advertising, and continued investments in
in-store experience enhancements, including improved displays and personalised consultations, with the objective of strengthening operational efficiency and
sustaining revenue growth from the existing store base.

In addition to improvements in bill volumes and average order values, the Company has demonstrated strong space-level productivity. Total shop sales area in-
creased from 480.32 running feet in FY23 to 599.15 running feet in FY25, and further to 647.15 running feet as of September 30, 2025. Revenue per running foot
remained healthy at X4.14 million in FY23, X3.70 million in FY24 and %4.31 million in FY25, reflecting efficient monetisation of retail space, with the six-month peri-
od ended September 30, 2025 reporting revenue per running foot of X2.42 million. This highlights the Company's ability to optimise store layouts and merchandise
density while scaling its retail footprint.
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Valuation & Outlook: India’s gems and jewellery industry is steadily transitioning toward organised, branded players, supported by rising disposable incomes,
premiumisation trends and changing consumer preferences favouring design-led and trusted retail formats. Within this backdrop, PNGS Reva Diamond Jewellery’s
outlook is supported by a focused regional strategy and strengthening store economics, with 34 stores across 25 cities operating largely through an asset-light shop
-in-shop model and a clear growth roadmap driven by the planned rollout of 15 IPO-funded brand-exclusive COCO stores (X2,865.6m), which are expected to en-
hance direct retail presence, brand control and long-term scalability. The company’s strong presence across western India enables better regional demand align-
ment and inventory optimisation, while its concentrated footprint supports lower logistics costs, faster inventory turns and scalable operations. While revenue is
currently Maharashtra-led, the upcoming expansion is expected to diversify the geographic mix, with management targeting an ~80:20 Maharashtra to non-
Maharashtra split over the next two years. This shift is supported by planned capex deployment, with ~60% allocated to Maharashtra and ~40% to non-
Maharashtra markets, reflecting a gradual transition toward a broader pan-India presence. Its diversified and customisable diamond-studded portfolio across price
points starting from 20,000, regular collection launches (3, 6 and 4 in FY23-FY25) and strong customisation capabilities support premium positioning and higher
average order values, reinforced by a hybrid design model combining in-house designers with skilled karigars. At the same time, historically low advertising spend
(0.09%-1.13% of expenses) provides significant headroom for brand-led growth as marketing investments scale up to support store expansion. Store-level perfor-
mance has remained strong, reflected in bill volumes increasing from 22,907 to 30,378 between FY23 and FY25, healthy AOV of 20.085m in FY25 and X0.12m in 6M
FY26, high revenue per store of X78.2m (X86.1m adjusted), expansion in sales area from 480 to 647 running feet and efficient monetisation reflected in X4.31m
revenue per running foot. We recommend subscribing to the issue, supported by strong operating execution, improving brand investments and a visible expansion
runway, with the planned rollout of 15 COCO stores expected to drive the next phase of scale, profitability and earnings visibility.

Revenue by Geography
H1FY26 FY25 FY24 FY23
Particulars Revenue (X mn) % of Revenue Revenue (X mn) % of Revenue Revenue (X mn) % of Revenue Revenue (X mn) % of Revenue
Maharashtra 1528.7 97.54 2503.83 96.97 1892.61 96.75 1923.42 96.73
Gujarat 14.22 0.91 51.01 1.98 40.76 2.08 42.83 2.15
Karnataka 24.26 1.55 26.99 1.05 22.97 1.17 22.23 1.12
Total 1567.18 100 2581.83 100 1956.34 100 1988.48 100

Product Revenue

H1FY26 FY25 FY24 FY23
Particulars Revenue (X mn) % of Revenue Revenue (X mn) % of Revenue Revenue (X mn) % of Revenue Revenue (X mn) % of Revenue
Ornaments
Precious stones 64.78 4.13 162.1 6.28 140.95 7.2 128.47 6.46
Rings 326.57 20.84 616.15 23.86 500.88 25.6 539.86 27.15
Bangles 44.5 2.84 94.77 3.67 60.67 3.1 80.46 4.05
Bracelet 53.24 34 104.53 4.05 72.07 3.68 65.06 3.27
Chain 7.64 0.49 21.6 0.84 19.88 1.02 11.95 0.6
Nose pins 43.08 2.75 82.34 3.19 40.74 2.08 40.32 2.03
Pendant 17.82 1.14 38.16 1.48 36.58 1.87 39.84 2
Earring 191.62 12.23 357.05 13.83 305.01 15.59 340.84 17.14
Necklace 87.49 5.58 141.56 5.48 123.84 6.33 132.82 6.68
Mangalsutra 334.37 21.34 582.98 22.58 458.02 23.41 436.31 21.94
Others 174.72 11.15 380.58 14.74 197.7 10.11 172.55 8.68
Gold
Gold 221.34 14.12 - - - - - -
Total 1567.18 100 2581.83 100 1956.34 100 1988.48 100
H1FY26 Store Metrics
Type of store model Revenue (X mn) % of Revenue COGS (X mn) Gross Profit (X mn) Gross Profit (%)

FOCO 1429.32 91.20 1048.78 380.54 26.62

FOFO 134.4 8.58 97.92 36.48 27.14

coco 3.46 0.22 2.54 0.92 26.67

Total 1567.18 100.00 1149.23 417.95 26.67

www.smifs.com 0 @ @ 0 0


https://t.me/smifslimited
https://www.linkedin.com/company/smifs-limited/
https://www.facebook.com/SmifsLimited/
https://www.youtube.com/channel/UCQ32cW4pLRsOw8WCXucK70A
https://www.instagram.com/smifslimited/
https://twitter.com/SmifsLimited

PNGS Reva Diamond Jewellery Ltd 7> SMIFS

February 23, 2026

LIMITED

LEGACY | TRUST | GROWTH

Peer Comparison

Name of the company Diluted EPS 2025 () Price as on Feb 11, 2026 P/E (x)
PNGS Reva Diamond Jewellery Ltd 27.20 386 14.19
Tribhovandas Bhimji Zaveri Ltd 10.25 165 16.10
Thangamayil Jewellery Ltd 42 3687 87.79
Senco Gold Ltd 10.08 366 36.31

Particulars FY25 PNGS Reva Diamond Jewellery Ltd Senco Gold Ltd

Tribhovandas Bhimji Zaveri Ltd

Thangamayil Jewellery Ltd

IPO Note

Revenue from operations 2581.83 49105.8 26204.84 63280.72
Revenue growth YoY (%) 31.97 28.32 13.99 20.73
Adjusted EBITDA 796.11 2189.6 1729.46 3676.31
Adjusted EBITDA growth YoY (%) 41.81 3.11 24.12 -2.1
Adjusted EBITDA margin (%) 30.83 4.46 6.6 5.81
PAT 594.74 1187.1 683.88 1593.09
PAT growth YoY (%) 40.22 -3.68 25.65 -11.99
PAT margin (%) 23.04 2.42 2.61 2.52
Net fixed asset turnover (x) 335.19 24.48 15.94 15.64
Debt to equity ratio 0.37 1.07 1.05 0.9
Advertisement 14.21 683.9 488.2 1065.64
Advertisement % of Revenue 0.07 1.39 1.86 1.68
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February 23, 2026

Income Statement

Y/E (INR mn) FY23
Revenue 1,988.48
Expenses:

Cost of Material Consumed 1233.71
Employee Cost 21.73
Total Expenses 1,301.17
EBITDA 687.31
EBITDA Margin % 34.56
Interest 0.42
Depreciation 0.10
Other Income 4.99
PBT 691.78
PAT 517.47
EPS -

Y/E (INR mn) FY23
Profit Before Tax 691.78
Adjustment -4.35
Changes In working Capital -805.93
Cash Flow after changes in Working Capital -118.50

Tax Paid -173.97
Cash From Operating Activities 394.96
Cash Flow from Investing Activities 4.51
Cash from Financing Activities -8.04
Net Cash Inflow / Outflow 391.43
Opening Cash & Cash Equivalents 8.43
Closing Cash & Cash Equivalent 10.66

www.smifs.com

FY24 FY25
1,956.34 2,581.84
1323.04 1666.83
25.54 37.60
1,394.95 1,785.72
561.39 796.12
28.7 30.84
0.55 12.91
0.10 0.33
6.02 9.23
566.76 792.10
424.14 594.74

- 27.20

Cash Flow

FY24 FY25
566.76 792.10
-5.11 491
-796.91 -1,015.05
-235.26 -218.04
-142.74 -188.84
183.65 390.13
7.06 -1,594.18
-0.06 1732.32
190.65 528.27
10.66 11.98
11.98 390.20

Y/E (INR mn)

Source of funds

Equity Share Capital
Reserves

Total Share holders funds
Total Debt

Curent Liabilities

Trade Payables

Total Non-Current Liabilities

Total Liabilities

Application of funds
Fixed Assets

Right of use Assets
Cash and Bank
Current Assets
Trade Receivables
Other current assets

Total Assets

Y/E (INR min)
Growth Ratio

Net Sales Growth(%)
EBITDA Growth(%)
PAT Growth(%)
Margin Ratios
EBITDA

PBT

PAT

Return Ratios

ROA

ROE

ROCE

Turnover Ratios
Asset Turnover(x)
Inventory Turnover(x)
Fixed Asset Turnover (x)
Solvency Ratios
Debt/Equity(x)
Current Ratio(x)
Quick Ratio(x)
Interest Cover(x)
Valuation Ratios
P/E

P/B

EV/EBITDA

EV/Sales

SMIFS
LIMITED
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SMIFS

Balance Sheet

FY23 FY24 FY25
87.25 91.44 48.59
-607.42 -376.40 953.32
-520.17 -284.96 1001.91
- - 906.50

85.34 1,864.31 1,259.69
82.72 191.52 324.82
1,674.09 3.93 6.75
1,239.26 1,583.28 2,268.35
- - 2.11

- - 2.55

10.66 11.98 390.20
1170.24 1574.03 2259.13
- - 1.57

- - 69.25
1,239.26 1,583.28 2,268.35

FY23 FY24 FY25
- -1.62 31.97

- -18.32 41.81

- -18.04 40.22
34.56 287 30.84
34.79 28.97 30.68
26.02 21.68 23.04
41.80 30.10 30.90
149.14 52.09 34.08
- - 42.48

- 1.39 134

- 1.48 1.57
401.00 403.00 335.00
- - 0.37

13.71 0.84 1.79
0.25 0.05 0.37
1648.10 1031.47 62.36
- - 14.19

- - 2.55

- - 16.02

- - 4.94
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Analyst Certification:

1, Kabir Sharma, Research Analyst of SMIFS Limited (in short “SMIFS / the Company”), authors and the names subscribed to this Research Report, hereby certify that all of the
views expressed in this Research Report accurately reflect our views about the subject issuer(s) or securities and distributed as per SEBI (Research Analysts) Regulations 2014. |
also certify that no part of our compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or view(s) in this Research Report. It is also con-
firmed that I, the above-mentioned Research Analyst(s) of this Research Report have not received any compensation from the subject companies mentioned in the Research
Report in the preceding twelve months and do not serve as an officer, director or employee of the subject companies mentioned in the Research Report.

Terms & Conditions and Other Disclosures:

SMIFS Limited is regulated by the Securities and Exchange Board of India (“SEBI”) and is engaged in the business of Stock Broking, Depository Services, Portfolio Management,
Research Services and Distribution of Financial Products and related allied activities for which SMIFS is registered with various regulators. SMIFS Limited includes Subsidiaries,
Group and Associate Companies, Promoter, Directors, Employees and affiliates.

Research Services

SMIFS is registered as a Research Analyst Entity. The Research Reports are prepared and distributed by SMIFS in the capacity of a Research Analyst as per Regulation 19 & 22(1)
of SEBI (Research Analysts) Regulations 2014, having SEBI Registration Number — INH300001474.

Stock Broking

SMIFS is a Trading Member of National Stock Exchange of India Limited (NSE); BSE Limited (BSE), Metropolitan Stock Exchange of India Limited (MSEI) and Multi Commodity of
Exchange of India Limited (MCX); National Commodity and Derivatives Exchange Limited (NCDEX) with SEBI Registration Number: INZ000220635.

Depository Services

SMIFS is a Depository Participant of National Securities Depository Limited (NSDL) bearing DP ID — IN301629 and Central Depository Services (India) Limited (CDSL) bearing DP ID
— 12016000 with SEBI Registration Number IN-DP-414-2019.

Portfolio Management
SMIFS is also registered as a Portfolio Manager with SEBI Registration Number INPO00004623 and Research Analyst with SEBI Registration Number INH300001474.
Distribution

SMIFS is also registered with Association of Mutual Funds of India (AMFI) with ARN Code 3080 for the distribution of Mutual Fund Units of various reputed Asset Management
Companies.

Subsidiaries

Stewart & Mackertich Commodities Limited is a subsidiary of SMIFS Limited and a Trading Member of National Commodity and Derivatives Exchange Limited (NCDEX) with SEBI
Registration Number INZ000064332.

SMIFS Wealth Management Limited is also a subsidiary of SMIFS Limited, registered with Association of Portfolio Managers in India (APMI), having APRN - APRN0O0855.

SMIFS and its associates might have investment banking and other business relationship with a significant percentage of companies covered by our Research Analysts. SMIFS
generally prohibits its analysts, persons reporting to analysts and their relatives from maintaining a financial interest in the securities or derivatives of any companies that the
analysts cover.

The information and opinions in this Research Report have been prepared by SMIFS and are subject to change without any notice. The Research Report and information con-
tained herein is strictly confidential and meant solely for the selected recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to
any other person or to the media or reproduced in any form, without prior written consent of SMIFS Limited. While we would endeavour to update the information herein on a
reasonable basis, SMIFS is under no obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent SMIFS
from doing so. Non-rated securities indicate that the rating on a particular security has been suspended temporarily and such suspension is in compliance with applicable regu-
lations and/or policies of SMIFS, in circumstances where SMIFS might be acting in an advisory capacity to this company, or in certain other circumstances.

IPO Note

This Research Report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is its accura-
cy or completeness guaranteed. This Research Report and information herein is solely for informational purposes and shall not be used or considered as an offer document or
solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Securities as defined in clause (h) of section 2 of the Securities Contract Act, 1956,
includes Financial Instruments, Currency and Commodity Derivatives. Though disseminated to all the customers simultaneously, not all customers may receive this Research
Report at the same time. SMIFS will not treat recipients as customers by virtue of their receiving this Research Report. Nothing in this Research Report constitutes investment,
legal, accounting and tax advice or a representation that any investment or strategy is suitable or appropriate to your specific circumstances. The securities discussed and opin-
ions expressed in this Research Report may not be suitable for all investors, who must make their own investment decisions, based on their own investment objectives, financial
positions and needs of specific recipient. This may not be taken in substitution for the exercise of independent judgment by any recipient. The recipient should independently
evaluate the investment risks. The value and return on investment may vary because of changes in interest rates, foreign exchange rates or any other reason. SMIFS accepts no
liabilities whatsoever for any loss or damage of any kind arising out of the use of this Research Report. Past performance is not necessarily a guide to future performance. Inves-
tors are advised to see Risk Disclosure Document to understand the risks associated before investing in the securities markets. Actual results may differ materially from those
set forth in projections. Forward-looking statements are not predictions and may be subject to change without notice. The information given in this report is as of date of this
report and there can be no assurance that future results or events will be consistent with this information. The information provided in this report remains, unless otherwise
stated, the copyright of SMIFS. All layout, design, original artwork, concepts and intellectual Properties remain the property and copyright of SMIFS and may not be used in any
form or for any purpose whatsoever by any party without the express written permission of the SMIFS.

SMIFS shall not be liable for any delay or any other interruption which may occur in presenting the data due to any reason, including network (Internet) reasons or snags in the
system, breakdown of the system or any other equipment, server breakdown, maintenance shutdown, breakdown of communication services or inability of SMIFS to present
the data. In no event shall SMIFS be liable for any damages, including without limitation direct or indirect, special, incidental, or consequential damages, losses or expenses
arising in connection with the data presented by the SMIFS through this report.

Participants in foreign exchange transactions may incur risks arising from several factors, including the following: (a) Exchange Rates can be volatile and are subject to large
fluctuations; (b) the value of currencies may be affected by numerous market factors, including world and notional economic, political and regulatory events, events in Equity &
Debt Markets and changes in interest rates; and (c) Currencies may be subject to devaluation or government imposed Exchange Controls which could affect the value of the
Currency. Investors in securities such as Currency Derivatives, whose values are affected by the currency of an underlying security, effectively assume currency risk.

Since associates are engaged in various financial service businesses, they might have financial interests or beneficial ownership in various companies including the subject com-
pany/companies mentioned in this Research Report.

SMIFS and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may: (i) from time to may have long or short positions in, and buy
or sell the Securities, mentioned herein or (ii) be engaged in any other transaction involving such Securities and earn brokerage or other compensation of the Subject Company/
companies mentioned herein or act as an Advisor or Lender/Borrower to such Companies or have other potential/material Conflict of Interest with respect to any recommen-
dation and related information and opinions at the time of the publication of the Research Report or at the time of Public Appearance.

SMIFS does not have proprietary trades but may at a future date, opt for the same with prior intimation to Clients/ Investors and extant Authorities where it may have proprie-
tary long/short position in the above Scrip(s) and therefore should be considered as interested.
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The views provided herein are general in nature and do not consider Risk Appetite or Investment Objective of any particular Investor; Clients/ Readers/ Subscribers of this Re-
search Report are requested to take independent professional advice before investing, however the same shall have no bearing whatsoever on the specific recommendations
made by the analysts, as the recommendations made by the analysts are completely independent views of the Associates of SMIFS even though there might exist an inherent
conflict of interest in some of the stocks mentioned in the Research Report.

The information provided herein should not be construed as invitation or solicitation to do business with SMIFS.

SMIFS or its subsidiaries collectively or Research Analysts or their relatives, do not own 1% or more of the equity securities of the Company mentioned in the Research Report as
of the last day of the month preceding the publication of the Research Report.

SMIFS encourages independence in Research Report preparation and strives to minimize conflict in the preparation of Research Report. Accordingly, neither SMIFS and their
Associates nor the Research Analysts and their relatives have any material conflict of interest at the time of publication of this Research Report or at the time of the Public
Appearance, if any.

SMIFS or its associates might have managed or co-managed public offering of securities for the subject company or might have been mandated by the subject company for any
other assignment in the past twelve months.

SMIFS or its associates might have received any compensation from the companies mentioned in the Research Report during the period preceding twelve months from the date
of this Research Report for services in respect of managing or co-managing public offerings, corporate finance, investment banking, brokerage services or other advisory services
in a merger or specific transaction from the subject company.

SMIFS or its associates might have received any compensation for products or services other than investment banking or brokerage services from the subject companies men-
tioned in the Research Report in the past twelve months.

SMIFS or its associates or its Research Analysts did not receive any compensation or other benefits whatsoever from the subject companies mentioned in the Research Report
or third party in connection with preparation of the Research Report.

Compensation of Research Analysts is not based on any specific Investment Banking or Brokerage Service Transactions.
The Research Analysts might have served as an officer, director or employee of the subject company.

SMIFS and its Associates, Directors, Officers, Employees, Research Analysts, including their relatives worldwide, may have been engaged in market making activity for the com-
panies mentioned in the Research Report.

SMIFS may have issued other Research Reports that are inconsistent with and reach different conclusion from the information presented in this Research Report.
A graph of daily closing prices of the securities/commodities is also available at www.nseindia.com and/or www.bseindia.com, www.mcxindia.com and/or https://www.msei.in.
SMIFS submits’ s that no material disciplinary action has been taken on the Company by any Regulatory Authority impacting Equity Research Analysis activities in last 3 years.

This Research Report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or
other jurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation or which would subject SMIFS and affiliates to any registration or
licensing requirement within such jurisdiction. The securities described herein may or may not be eligible for sale in all jurisdictions or to certain categories of investors. Persons
in whose possession this document may come are required to inform themselves of and to observe such restriction.

Specific Disclosures

SMIFS, Research Analyst and/or his relatives does not have financial interest in the subject company, as they do not have equity holdings in the subject company.
SMIFS, Research Analyst and/or his relatives do not have actual/beneficial ownership of 1% or more securities in the subject company.

SMIFS, Research Analyst and/or his relatives have not received compensation/other benefits from the subject company in the past 12 months.

SMIFS, Research Analyst and/or his relatives do not have material conflict of interest in the subject company at the time of publication of research report.
Research Analyst has not served as director/officer/employee in the subject company

SMIFS has not acted as a manager or co-manager of public offering of securities of the subject company in past 12 months.

SMIFS has not received compensation for investment banking/ merchant banking/brokerage services from the subject company in the past 12 months

SMIFS has not received compensation for other than investment banking/merchant banking/brokerage services from the subject company in the past 12 months.
SMIFS has not received any compensation or other benefits from third party in connection with the research report.

SMIFS has not engaged in market making activity for the subject company

Investment in securities market are subject to market risks. Read all the related documents carefully before investing.

Registration granted by SEBI, enlisted with BSE and certification from NISM is no way guarantee performance of SMIFS or provides any assurance of returns to investors.
Performance related information is not verified by SEBI.

The Security/Securities quoted are for illustration only and are not recommendatory.

IPO Note
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Analyst holding in stock: NO

Key to SMIFS Investment Rankings / Ratings

Buy: Return >15%, Accumulate: Return between 5% to 15%, Reduce: Return between -5% to +5%, Sell: Return < -5%

Contact us:

SMIFS Limited. (https://www.smifs.com/)

Compliance Officer:

Tamari Chatterjee,

5F Vaibhav, 4 Lee Road, Kolkata 700020, West Bengal, India.
Contact No.: +91 33 4011 5414 / +91 33 6634 5414

Email Id.: compliance@smifs.com

Kolkata Office:
Vaibhav, 4 Lee Road, Kolkata 700020, West Bengal, India.
Contact No.: (D) +91 33 6634 5466, (B) +91 33 4011 5466

Email Id: smifs.institutional@smifs.com
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