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Company Profile

PNGS Reva Diamond Jewellery operates in the branded jewellery segment under the
name “Reva”, offering diamond-studded jewellery crafted in gold and platinum, along
with precious and semi-precious stones. Its portfolio includes rings, earrings, necklaces,
pendants, solitaires, bangles, bracelets, mangalsutra, nose rings, and chains, catering
to varied customer segments and occasions. As of September 30, 2025, the company
had 13 exclusive jewellery collections, supported by an in-house design team along with
curated designs sourced from third-party manufacturers and karigars.As per the RHP
date, the company operated 34 stores across 25 cities in Maharashtra, Gujarat, and
Karnataka, covering 647.15 running feet, under a mix of FOCO (Franchise Owned Com-
pany Operated), FOFO (Franchise Owned Franchise Operated), and COCO (Company
Owned Company Operated) models.

GEPL'’s Insights & Investment Thesis:

e PNGS Reva Diamond Jewellery Ltd offers diamon-studded jewellery which is crafted
in gold and platinum, along with precious and semi-precious stones. It operates in
the branded jewellery segment under the name “Reva”.

e The company will be utilizing IPO proceeds for store expansion with 15 new brand-
ed showrooms by FY28.

e Based on the FY25 earnings, relative to the company's paid-up capital, the issue is
priced at a P/E ratio of 1.9x. We believe that the issue is fairly valued compared to
its peers, healthy financial performance, store expansion, focusing on higher marin
product, and an asset light operating model. Therefore, we recommend a
“Subscribe” rating for the issue.

Business Highlights & Services

The “Reva” brand benefits from the deep-rooted legacy of P. N. Gadgil & Sons Limited,
which brings over 190 years of industry presence. This heritage strengthens brand trust,
customer loyalty, and market credibility, providing a strong foundation for sustained
growth. A majority of stores operate within infrastructure owned by the corporate pro-
moter, significantly reducing initial capital expenditure. Leveraging an established sales
and logistics network enhances return ratios while allowing focus on brand building and
expansion. Over 99% of revenue comes from diamond-studded jewellery and gold orna-
ments, reflecting clear product focus, strong category positioning, and steady demand
visibility. Revenues have shown healthy growth over FY23-FY25, indicating improving
scale and acceptance. Concentrated presence across Maharashtra, Gujarat, and Karna-
taka enables better inventory management, lower logistics costs, faster replenishment,
and improved working capital efficiency. Regional expertise allows tailored collections
for weddings, festivals (Gudi Padwa, Akshay Tritiya, Diwali), and seasonal demand cy-
cles.

The company has plans to open 15 additional exclusive stores, the company is entering
a growth phase backed by an already established brand, supply chain ecosystem, and
customer base enabling expansion without proportionate increase in complexity or cost.
PNGS Reva’s wide and well-segmented product portfolio positions it to capture demand
across multiple consumption occasions from entry-level purchases (~-%20,000 onward)
and lightweight daily-wear jewellery to premium bridal, handcrafted and high-value
customised pieces thereby addressing a broad customer base across age groups and in-
come segments.
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The company benefits from structural tailwinds such as rising demand for everyday gold and platinum jewellery, increasing preference
for coloured gemstones, growing customisation trends among affluent buyers, and the strong cultural importance of bridal jewellery in
India, which drives high-ticket, occasion-led purchases. Its consistent launch of new collections (4 in FY25, 6 in FY24, 3 in FY23) reflects
agility in adapting to evolving fashion trends, while its hybrid model of in-house designers supported by specialised Karigars ensures de-
sign innovation without heavy fixed costs. This combination of product diversity, trend responsiveness, premiumisation capability, and
customisation-led differentiation enhances average order values, improves customer retention, strengthens brand positioning across mass
and premium segments, and supports sustainable revenue growth with scalability.

PNGS Reva’s strong governance framework and institutionalized processes provide operational scalability with risk control, supported by a
centralised procurement model, ERP led end-to-end inventory tracking with unique barcoding, periodic internal and third-party audits,
insured inventory and transit coverage, and 24/7 security infrastructure backed by P. N. Gadgil & Sons Limited, ensuring tight control
over high-value assets; additionally, certification of diamond jewellery by globally recognised agencies such as Gemological Institute of
America and IGI, BIS hallmarked gold compliance, and strict quality checks across procurement and production reinforce product authen-
ticity and premium positioning, thereby enhancing customer trust, reducing operational and inventory risks, protecting margins, and ena-
bling disciplined expansion with strong brand credibility.

PNGS Reva’s strategy reflects a calibrated transition from a promoter-supported SIS-led presence to a more scalable, company-owned
expansion model, positioning it for stronger brand control, margin expansion and operating leverage. With 34 stores across 25 cities gen-
erating over 99% of revenue from core diamond-studded jewellery and gold, the business demonstrates focused category strength and
revenue consistency. The planned opening of 15 new company-owned exclusive stores funded through IPO proceeds signals confidence in
demand visibility and aims to enhance brand identity, improve unit economics and deepen market penetration in western India. In-
creased allocation toward marketing particularly targeted digital campaigns via WhatsApp, Meta and Google combined with historically
low advertising intensity, indicates significant headroom for brand amplification and customer acquisition. By integrating store expansion
with controlled operations, strategic location selection, enhanced in-store experience and data-backed marketing, the company is posi-
tioning itself to drive higher footfalls, improve revenue per store, gain operating leverage and strengthen long-term competitive position-
ing in the regional jewellery market.

PNGS Reva’s by rising customer engagement and digital-led demand generation, with revenue growing ~29.8% between FY23-FY25 along-
side a meaningful increase in bill volumes (22,907 to 30,378), indicating both higher footfall and improving brand traction. Healthy aver-
age order values (~%0.085-0.12 million) and strong per-store revenue metrics (378-86 million for mature stores) reflect solid unit econom-
ics and premium positioning. The strategy to intensify targeted digital marketing (WhatsApp, Meta, Google), enhance in-store experi-
ence, and expand into online sales through the platform of P. N. Gadgil & Sons Limited as well as a proprietary e-commerce website posi-
tions the company for an omnichannel growth model. This approach enables scalable customer acquisition, data-driven store expansion,
improved inventory planning, and higher operating leverage without proportionate capital intensity. Overall, the company’s strategy in-
tegrates physical expansion with digital amplification and strengthening revenue visibility.

Revenue split by business segment

1HFY26 FY25 FY24 FY23
Particular Amount Amount Amount Amount
(In Cr) % of TR (In Cr) % of TR (In Cr) % of TR (In Cr) % of TR
Diamond Studded Jewellery including precious stones 135 85.90% 258 | 100.00% 196 100.00% 199 100.00%
Gold Sales 22| 14.10% - 0.00% - 0.00% - 0.00%
Total Revenue 157 | 100.00% 258 | 100.00% 196 [  100.00% 199 100%
Market Presence and Store Count
Location Store count Location Store count

Pune & PCMC 10 Marathwada 3

North MH 7 Vidarbha 2

West MH 6 Gujarat 1

MMR 4 Karnataka 1
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Product Wise revenue breakup

1HFY26 FY25 FY24 FY23
Particular Amount | | Amount | | Amount | Amount |
(In Cr) % of TR (In Cr) % of TR (In Cr) % of TR (In Cr) % of TR
Ornaments ( Diamond Studded Jewellery including precious stones)
Precious Stones 6.48 4.13% 16.21 6.28%| 14.10 7.20% 12.85 6.46%
Rings 32.66 20.84%| 61.62 23.86%| 50.09 25.60% 53.99 27.15%
Bangles 4.45 2.84%| 9.48 3.67% 6.07 3.10% 8.05 4.05%
Bracelet 5.32 3.40%| 10.45 4.05% 7.21 3.68% 6.51 3.27%
Chain 0.76 0.49% 2.16 0.84% 1.99 1.02% 1.20 0.60%
Nose Pins 4.31 2.75%| 8.23 3.19% 4.07 2.08% 4.03 2.03%
Pendent 1.78 1.14%| 3.82 1.48% 3.66 1.87% 3.98 2.00%
Earring 19.16 12.23%| 35.71 13.83%| 30.50 15.59% 34.08 17.14%
Necklace 8.75 5.58%| 14.16 5.48%| 12.38 6.33% 13.28 6.68%
Mangalsutra 33.44 21.34%( 58.30 22.58%| 45.80 23.41% 43.63 21.94%
Other 17.47 11.15%| 38.06 14.74%| 19.77 10.11% 17.26 8.68%
Gold
Gold 22.13 14.12%
Total Revenue 157 100% 258 100% 196 100% 199 100%
Industry Outlook
Chart 19: Indian Gems & Jewellery Industry Market Size (CY20-CY29P)
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Chart 20: Indian Gold Jewellery Industry Market Size (CY20-CY29P)
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Peers Comparison

Name of the company

Face Value

®)

EPS NAV (%)

P/E (x)

RONW(%)

Reva Diamond Jewellery Ltd

Peers Group

35.21

45.82

NA

59.36

Tribhovandas Bhimji Zaveri Ltd 10 10.25 98.49 15.74 10.41
Thangamayil Jewellery Ltd 10 42 390 80.96 10.77
Senco Gold Ltd 10 10.08 120 33.00 8.09

Company’s Competitive Strength

The brand value and the legacy of the Promoters contribute to our market position, customer trust, and operational stability.

The experienced Board of Directors provides diverse expertise across finance, business, retail and jewellery, which contributes to
decision-making and long-term value creation.

Regional expertise across Tier-1, Tier-2 and Tier-3 cities in Maharashtra, Gujarat and Karnataka contributes to overall operational effi-
ciency while also building community trust and loyalty, word-of-mouth advocacy and brand reputation in the region.

Diversified product portfolio across categories and price points helps them to stay ahead of changing consumer preferences.
The company has expertise in customised jeweller and high-value jewellery enhances revenue and brand prestige.

Internal control and inventory processes and quality control assurance systems to support a growing organization.

Key Strategies Implemented by Company

The company is intend to open 15 brand-exclusive stores (“New Stores”) which will help strengthen our Company’s market position,
drive revenue growth and deliver value to stakeholders.

The company has intended to continue marketing of its flagship brand “Reva” and increase promotional activities related to the
launch of the 15 New Stores, aimed at enhancing local brand awareness and visibility of the brand.

Focus on increasing revenue and number of bills in our existing Stores.

Focusing on digital presence to solidify their position in the online space while driving growth in both customer acquisition and sales.

Particular (INR in Cr) 1HFY26 FY25 FY24 FY23
Equity Capital 22 5 9 9
Reserves and Surplus 98 95 -38 -61
Net Worth 120 100 -29 -52
Revenue 157 258 196 199
Growth (%) 32% -2%

EBITDA 31 80 56 69
EBITDAM (%) 20% 31% 29% 35%
PAT 20 59 42 52
PATM (%) 12.7% 22.9% 21.4% 26.1%
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Notes

GEPL Capital Pvt. Ltd
Head Office: D-21/22 Dhanraj Mahal, CSM Marg, Colaba, Mumbai 400001
Reg. Office: 922-C, P.J. Towers, Dalal Street, Fort, Mumbai 400001

Research Analyst — Mr. Vidnyan Sawant | + 022-6618 27687 | vidnyansawant@geplcapital.com

Disclaimer: This report has been prepared by GEPL Capital Private Limited ("GEPL Capital *). GEPL Capital is regulated by the Securities and Exchange Board of India. This report does not consti-
tute a prospectus, offering circular or offering memorandum and is not an offer or invitation to buy or sell any securities, nor shall part, or all, of this presentation form the basis of, or be relied
on in connection with, any contract or investment decision in relation to any securities. This report is for distribution only under such circumstances as may be permitted by applicable law.
Nothing in this report constitutes a representation that any investment strategy, recommendation or any other content contained herein is suitable or appropriate to a recipient’s individual
circumstances or otherwise constitutes a personal recommendation. All investments involve risks and investors should exercise prudence in making their investment decisions. The report
should not be regarded by the recipients as a substitute for the exercise of their own judgment. Any opinions expressed in this report are subject to change without notice and may differ or be
contrary to opinions expressed by other business areas or groups of GEPL Capital as a result of using different assumptions and criteria. GEPL Capital is under no obligation to update or keep
current the information contained herein. The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors. Options, derivative products and
futures are not suitable for all investors, and trading in these instruments is considered risky. Past performance is not necessarily indicative of future results. Foreign currency rates of exchange
may adversely affect the value, price or income of any security or related instrument mentioned in this report. Any prices stated in this report are for information purposes only and do not
represent valuations for individual securities or other instruments. There is no representation that any transaction can or could have been effected at those prices and any prices do not nec-
essarily reflect GEPL Capital's internal books and records or theoretical model-based valuations and may be based on certain assumptions. Different assumptions, by GEPL Capital or any other
stheirce may yield substantially different results. GEPL Capital makes no representation or warranty, express or implied, as to, and does not accept any responsibility or liability with respect to,
the fairness, accuracy, completeness or correctness of any information or opinions contained herein. Further, GEPL Capital assumes no responsibility to publicly amend, modify or revise any
forward-looking statements, on the basis of any subsequent development, information or events, or otherwise. Neither GEPL Capital nor any of its affiliates, directors, employees or agents
accepts any liability for any loss or damage arising out of the use of all or any part of this report. In no event shall GEPL capital be liable for any direct, special indirect or consequential damag-
es, or any other damages of any kind, including but not limited to loss of use, loss of profits, or loss of data, whether in an action in contract, tort (including but not limited to negligence), or
otherwise, arising out of or in any way connected with the use of this report or the materials contained in, or accessed through, this report. GEPL Capital and its affiliates and/or their officers,
directors and employees may have similar or an opposite position in any securities mentioned in this document (or in any related investment) and may from time to time add to or dispose of
any such securities (or investment). The disclosures contained in the reports produced by GEPL Capital shall be strictly governed by and construed in accordance with Indian law. GEPL Capital
specifically prohibits the redistribution of this material in whole or in part without the written permission of GEPL Capital and GEPL Capital accepts no liability whatsoever for the actions of third

parties in this regard.
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