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THIS IS A PUBLIC. FOR ONLY. THIS IS NOT A PROSPECTUS ANNOUNCEMENT AND DOES NOT CONSTITUTE AN INVITATION OR OFFER TO ACQUIRE, PURCHASE OR SUBSCRIBE TO SECURITIES.
NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION DIRECTLY OR INDIRECTLY, OUTSIDE INDIA.
THE EQUITY SHARES OF OUR COMPANY WILL GET LISTED ON THE MAIN BOARD PLATFORMS OF BSE LIMITED (“BSE") AND NATIONAL STOCK EXCHANGE OF INDIA LIMITED ("NSE", AND TOGETHER WITH BSE, THE “STOCK EXCHANGES”)
g e IN COMPLIANCE WITH CHAPTER Il OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2018, AS AMENDED (“SEBI ICDR REGULATIONS").
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Corporate Identity Number: L32111PN2024PLE236404
Registered and Gorporate Office: Abhiruchi Mall $8/1 €. Sinngad Road, Wadaaon Budruk, Pune — 411041, Maharashira, Incia; Gontact Person: Kiri Suryakant Vaidya, Company Secretary and Complance Oficer | Tel: #4120 29980704 | E-mail:

OUR PROMOTERS: P. N. GADGIL & SONS LIMITED, GOVIND VISHWANATH GADGIL AND RENU GOVIND GADGIL
INITIAL PUBLIC OFFERING OF UP TO [] EQUITY SHARES OF FACE VALUE OF 210 EACH (“EQUITY SHARES”) OF PNGS REVA DIAMOND JEWELLERY LIMITED (OUR “COMPANY" OR THE “ISSUER”) FOR CASH AT APRICE OF ¥[«] PER EQUITY SHARE INCLUDING A
PREMIUM OF ¥[«] PEREQUITY SHARE (THE “ISSUE PRICE") AGGREGATING UP TO 3,800 MILLION (THE “ISSUE").
THE ISSUE INCLUDES A RESERVATION OF UP TO [#] EQUITY SHARES OF FACE VALUE 2[#] EACH, AGGREGATING UP TO 73.86 MILLION (CONSTITUTING UP TO [#]% OF THE POST-ISSUE PAID-UP EQUITY SHARE CAPITAL, FOR SUBSCRIPTION BY ELIGIBLE
EMPLOYEES ("EMPLOYEE RESERVATION PORTION'). THE ISSUE LESS THE EMPLOYEE RESERVATION PORTION IS HEREINAFTER REFERRED TO AS THE “NET ISSUE". THE ISSUE AND THE NET ISSUE SHALL CONSTITUTE [#]% AND [#]%, RESPECTIVELY, OF
THE POST-ISSUE PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY,
THE PRICE BAND AND MINIMUM BID LOT WILL BE DECIDED BY OUR COMPANY, IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGER, AND WILL BE ADVERTISED IN ALL EDITIONS OF FINANCIAL EXPRESS (A WIDELY CIRCULATED ENGLISH NATIONAL
DAILY NEWSPAPER), ALL EDITIONS OF JANSATTA (A WIDELY CIRCULATED HINDI NATIONAL DAILY NEWSPAPER), AND PUNE EDITION OF LOKSATTA (A WIDELY CIRCULATED MARATHI DAILY NEWSPAPER, MARATHI BEING THE REGIONAL LANGUAGE OF
MAHARASHTRA, WHERE OUR REGISTERED OFFICE IS LOCATED), AT LEAST TWO WORKING DAYS PRIOR TO THE BID/ ISSUE OPENING DATE AND SHALL BE MADE AVAILABLE TO THE STOCK EXCHANGES FOR UPLOADING ON THEIR RESPECTIVE WEBSITES
INACCORDANCE WITH THE SEBI ICDR REGULATIONS, AS AMENDED (*SEBI ICDR REGULATIONS).

PRICE BAND: ¥367 TO 3386 PER EQUITY SHARE OF FACE VALUE OF %10/- EACH.
THE FLOOR PRICE IS 36.70 TIMES OF THE FACE VALUE OF THE EQUITY SHARES AND THE CAP PRICE IS 38.6 TIMES OF THE FACE VALUE OF THE EQUITY SHARES
BIDS CAN BE MADE FOR A MINIMUM OF 32 EQUITY SHARES OF FACE VALUE OF ¥ 10/- EACH AND
IN MULTIPLES OF 32 EQUITY SHARES OF FACE VALUE OF ¥ 10/- EACH THEREAFTER.

THE PRICE TO EARNINGS RATIO (“P/E") BASED ON DILUTED EPS FOR FINANCIAL YEAR ENDED 2025 FOR THE COMPANY AT THE LOWER END OF THE PRICE BAND
(i.e. FLOOR PRICE ¥ 367) IS 10.42 TIMES AND AT THE UPPER END OF THE PRICE BAND (i.e. CAP PRICE < 386) IS 10.96 TIMES AS COMPARED TO THE
AVERAGE INDUSTRY PEER GROUP P/E RATIO OF 43.23 TIMES FOR FISCAL 2025.

WEIGHTED AVERAGE RETURN ON NET WORTH (EXCLUDING CAPITAL RESERVE AND PARTNER'S CAPITAL) FOR LAST THREE FINANCIAL YEARS IS 43.95%.

| Website: ww

The details of the Issue, post Issue market capitalization of the Company, each at the Floor Price and the Cap Price, are given below:
At lower end of the Price Band (At Floor Price of ¥ 367) At upper end of the Price Band (At Cap Price of T 386)
Issue ¥ 3,608.34 Million ¥ 3,795.15 Million
T 11,633.31 Million Z12,235.58 Million
ANCHOR INVESTOR BIDDING DATE MONDAY, FEBRUARY 23, 2026"

BID/ ISSUE OPENS ON TUESDAY, FEBRUARY 24, 2026
BID/ ISSUE CLOSES ON THURSDAY FEBRUARY 26, 2026"

Particulars

Market capitalisation

BID/ISSUE
PERIOD

th the: SEBI ICDR Regulation:

ng Warking Day priar (o the Bitissuis Opening Date.

We are a retail focused jewellery brand involved in the business of sale of a wide range of jewellery made using diamond and precious and semi-precious stones which
are studded into precious metals such as gold and platinum. We also retail plain platinum jewellery including rings, bracelets and chains. Our products are sold
under ourflagship brand, "Reva".

THE ISSUE IS BEING MADE THROUGH THE BOOK BUILDING PROCESS IN ACCORDANCE WITH REGULATION 6(2) OF THE SEBI ICDR REGULATIONS, 2018.
THE EQUITY SHARES OF THE COMPANY WILL GET LISTED ON THE MAIN BOARDS OF BSE LIMITED AND NATIONAL STOCK EXCHANGE OF INDIA LIMITED.
BSE LIMITED IS THE DESIGNATED STOCK EXCHANGE.

* QIB PORTION: AT LEAST 75% OF THE NET ISSUE * NON-INSTITUTIONAL PORTION: NOT MORE THAN 15% OF THE NET ISSUE
* RETAIL PORTION: NOT MORE THAN 10% OF THE NET ISSUE
EMPLOYEE RESERVATION PORTION: UP TO [¢] EQUITY SHARES OF FACE VALUE X 10 AGGREGATING UP TO ¥ 3.86 MILLION

IN MAKING AN INVESTMENT DECISION AND PURCHASE IN THE ISSUE, POTENTIAL INVESTORS MUST ONLY RELY ON THE INFORMATION INCLUDED IN THE RHP
AND THE TERMS OF THE ISSUE, INCLUDING THE RISKS INVOLVED AND NOT RELY ON ANY OTHER EXTERNAL SOURCES OF INFORMATION ABOUT THE ISSUE
AVAILABLE IN ANY MANNER. IN RELATION TO PRICE BAND, POTENTIAL INVESTORS SHOULD ONLY REFER TO THIS PRE-ISSUE AND PRICE BAND
ADVERTISEMENT FOR THE ISSUE AND SHOULD NOT RELY ON ANY MEDIA ARTICLES/REPORTS/EXTERNAL SOURCES OF INFORMATION AVAILABLE IN ANY
MANNER IN RELATION TO THE VALUATION OF THE COMPANY AS THESE ARE NOT ENDORSED, PUBLISHED OR CONFIRMED EITHER BY THE COMPANY OR BY THE
BOOKRUNNING LEAD MANAGER(“BRLM”).

IN ACCORDANCE WITH THE RECOMMENDATION OF THE COMMITTEE OF INDEPENDENT DIRECTORS OF OUR COMPANY, PURSUANT TO THEIR RESOLUTION
DATED FEBRUARY 12, 2026, THE ABOVE PROVIDED PRICE BAND IS JUSTIFIED BASED ON QUANTITATIVE FACTORS/ KEY PERFORMANCE INDICATORS (“KPIs”)
DISCLOSED IN THE “BASIS FOR ISSUE PRICE” SECTION ON PAGE 144 OF THE RHP VIS-A-VIS THE WEIGHTED AVERAGE COST OF ACQUISITION (“WACA”) OF
PRIMARY AND SECONDARY TRANSACTION(S), AS APPLICABLE, DISCLOSED IN THE “BASIS FOR ISSUE PRICE” SECTION BEGINNING ON THE PAGE 144 OF THE
RHP AND PROVIDED BELOWIN THIS ADVERTISEMENT.

Risk to Investors
For details, refer to section titled “Risk Factors” on page 39 of the RHP.

1. Riskrelated to concentration of our revenue from our Stores in Maharashtra: A | 3. Risk related to our dependency on the brand reputation of our Corporate
significant portion of our revenue comes from our Stores in Maharashtra, where our
operations are heavily focused. In six-months period ended September 30, 2025 and
Fiscal 2025, 2024, 2023, we have derived ¥1,528.70 million, ¥2,503.83 million,
<1,892.61 million and ¥1,923.42 million contributing to 97.54%, 96.97%, 96.75% and
96.73% of our revenue from operations from our Stores in Maharashtra. If this region
or these key locations face any negative developments, it could harm our business
performance, growth potential, financial health, and overall profitability.

Promoter: We are dependent on the brand reputation of our Corporate Promoter, P.
N. Gadgil & Sons Limited and any reputational damage to their brand will also have an
impact on our footfall and subsequently our sales and revenue. We operate 34 Stores
in 25 cities across Maharashtra, Gujarat, and Karnataka. Out of 34 existing stores, 33
stores operate under a shop-in-shop (“SIS”) model within retail outlets operated by
our Corporate Promoter, P. N. Gadgil & Sons Limited (PNGS) and one store is a

2. 'Risk related fo rsliance on sirength and reputation of our Hagship: beand brand-exclusive store operated under COCO model. Our Company is associated with

“Reva”: The success of our business is closely tied to the strength and reputation of thejewslerghatise N, Cadgil & S (FNGE), Which hat aledacy ofmore fhah 190

our flagship brand, "Reva". However, there is no guarantee that we will be able to
effectively maintain or enhance the awareness and perception of the “Reva” brand in
the market. Any reputational damage to the brand, name or loge could have an
adverse effecton our financial condition, cash flows and results of operations.

*® O *>® @O

epaper.iinancialexpress.com

years in the gems and jewellery sector. (Source: CARE Report — “Competitive
Landscape — Overview" on page 211) We were established to manage and expand
the 'Reva' brand, a sub-brand launched by PNGS to cater to the growing demand for
affordable and contemporary diamond jewellery.

Continusel on pext page.
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4.

Risk related to marketing our products: Our inability to effectively market our
products could affect consumer footfall and consequently adversely impact our
business, financial condition, cash flows and resuilts of operations. Building and
maintaining the Reva brand depends on the successful marketing and
merchandising, strong customer relationships and delivering consistently high-quality
customer experience which we are able to maintain. To strengthen our brand and
promote our products, we have invested in advertising and other marketing initiatives,
such as outdoor advertising, and we anticipate continuing these expenditures in the
future. Our Company utilises WhatsApp marketing as well as social media platforms
such as Instagram, Facebook, Google advertisements and digital advertisements
which we broadcast on third party over-the-top (OTT) media platforms and movie
theatres.

. Risks related to ease of availability and popularity of lab-grown or synthetic

diamonds: Products such as lab-grown or synthetic diamonds are gaining popularity
and become more easily available, which may cause a decrease in demand for
natural diamonds or gemstones from customers. The lower cost and growing
acceptance of these diamonds is a potential threat to the natural diamond industry,
and our pricing strategies may not be successful in competing with cost-efficient
synthetic alternative products. Qur business operations have not been affected by any
significant consequences on account of such alternatives in the past. However, while
we have implemented pricing strategies to remain competitive, with our products
starting at a price as low as approximately 20,000, there is no assurance that these
strategies will be effective in mitigating the threat posed by synthetic alternatives,
since we only retail natural diamond jewellery.

. Risk related to dependency on our customers: Our ability to sustain revenue

growth and profitability is dependent on converting existing customers into repeat
customers and acquiring new customers in a cost-effective manner. If we fail to
achieve this, our business, financial condition, results of operations, and cash flows
could be adversely affected. Factors such as store location, product variety, customer
service quality, and seamless shopping experiences require substantial investment
and effort. If these efforts fail to deliver the desired outcomes, our ability to atract new
customers and drive sales could be compromised,

. Risk related to evolving customer preferences and changing trends: The

jewellery industry is sensitive to shifts in customer preferences, and our sales
performance is influenced by our ability to align our product offerings with market
demand. Customer preferences are influenced by various factors, including fashion
industry trends, perceived value, price sensitivity, and the availability of alternative
materials such as cubic zirconia, moissanite, or lab-grown diamonds. Such designs
can also be replicated using cheaper alternatives to gold and platinum, such as silver
and alloys. Additionally, shifts in consumer attitudes toward substituting traditional
jewellery with synthetic alternatives or other luxury products could further impact
demand for our offerings. If we are unable to adapt to these changes by modifying
existing collections or launching new products in a timely manner, we may lose
customers or fail to attract new ones. This could result in obsolete inventory,
necessitating the melting of gold and repurposing of precious and semi-precious
stones, leading to material losses.

. Risks related to maintaining an optimal level of inventory in our Stores and

dependency on third-party suppliers: Our inability to maintain an optimal level of

inventory in our Stores may impact our operations adversely. Our Company's growth |

depends on predicting customer demand and market frends, particularly in
Maharashtra, where we have a strong foothold. Misjudging demand can lead to
excess inventory resulting in unsold stock or shortages, which could affect our ability
to meet customer demand and loss of customers. Maintaining an optimal level of
relevant inventory is important to our business as it allows us to respond to customer
demand effectively. We project sales using various factors, including expected growth
at Stores, seasonal trends, regional preferences, product design, size, quality, and
other market dynamics. Inventory levels are adjusted based on real-time sales data,
past performance, current inventory level, work-in-progress, supplier reliability,
economic conditions, competition, and seasonal fluctuations and demand. If certain
products underperform in specific locations, we redistribute them to Stores with higher
demand.

. Risks related to successful operations of our new stores: Our inability to

successfully establish and operate our New Stores may adversely affect our
business, financial condition and results of operation. Our Company has established
one brand-exclusive store under company owned and company operated (‘COCQ")
model. We intend to utilise ¥2,865.64 million towards opening of the New Stores and
expand our COCO model with these New Stores being brand-exclusive for Reva.
Failure to effectively manage these locations could negatively impact our Company's
financial health and operational performance. For successful operations of our New
Stores, the following key elements will determine the success of our expansion,
including but not limited to effectively identifying locations which will provide consumer
demand, establishing our presence in unfamiliar markets while implementing our

business model correctly, incorporating new locations into our current operations to |

maximize efficiency, offering product selections that align with regional tastes while
maintaining competitive pricing, executing marketing and promotional strategies to
generate awareness of these New Stores, recruiting, developing, and keeping
qualified staff members, facing competition from both established businesses and
new market entrants, potential changes to surrounding infrastructure that might affect
customer accessibility or construction timelines and securing retail spaces under
favourable leasing conditions.

10. Risk related to dependency on our Corporate Promoter for our business
operations: Majority of our business operates through a franchise agreement
pursuant to which we have acquired inventory and logistical support from our
Corporate Promoter, P. N. Gadgil & Sons Limited. The use of these is governed by a
franchise agreement dated February 1, 2025, as amended pursuant to the
amendment agreement dated June 26, 2025, which grants our Company an exclusive
right over inventory and the use of logistical support and physical store infrastructure.
This dependency creates potential operational risks, and our growth and brand
management remain subject to ongoing coordination with our Corporate Promoter.
We have only one brand-exclusive store and majority of our current business operates
under a franchise model and is dependent on our Corporate Promoter, P. N. Gadgil &
Sons Limited, for inventory and logistical support and physical store infrastructure as
majority of our existing Stores operate within the premises of our Corporate
Promoter's retail outlets.

11. Risk related to seasonality of our business: Our business experiences seasonal
patterns, with sales peaking during specific festivals and special occasions such as
Akshay Tritiya, Dhanteras, Diwali and Valentine's Day. We also leverage regional new
year celebrations in states like Maharashtra to boost sales. These periods typically
see higher customer footfall and increased profit margins. In line with this trend, we
tailor our marketing campaigns and promotional offers to align with occasions like
weddings, anniversaries, and birthdays, when jewellery purchases are culturally
significant. While we prepare for these periods by maintaining adequate inventory
levels and have not been affected by any such seasonal pattern in the past, a decline
in sales during these high-demand periods could have a disproportionately negative
effect on our financial results for the quarter or entire fiscal year. In addition, higher
seasonal fluctuations may place pressure on our cash flow and resource allocation.
Due to these seasonal factors, our financial performance may vary significantly from
across the Calendar Year as well as the Hindu calendar year, making it difficult to use
interim results as a reliable indicator of future performance.

12.Risk related to adequate working capital: As of September 30, 2025, our
outstanding borrowings amounted to ¥1,302.49 million, mainly used to support
working capital requirements, including our liability to P. N. Gadgil & Sons Limited
arising out of the Business Transfer Agreement dated January 31, 2025. While the
inventory was acquired through slump sale under the Business Transfer Agreement,
the acquisition cost was not paid immediately. Hence the party from whom this
inventory was acquired is the supply creditor of the Company. Such payment to the
supply creditor was partly settled through payment made out of Federal Bank's
sanction limit out of which ¥300.00 million was settled through amount borrowed from
Federal Bank. Due to the high capital demands of our operations, a significant portion
of our working capital is directed toward procurement of finished goods from our
manufacturing partners. The table below outlines our working capital trends over the
lastthree Fiscals and the six-months period ended September 30, 2025:

epaper.iinancialexpress.corm,

(in X million)
SN Particulars Six-months | Fiscal Fiscal Fiscal
period 2025 2024 2023
ended
September
30, 2025
I. A Currentassets
Trade receivables 11.91 1iaT - -
Inventories 3,130.65 1,79417 | 1489.59 | 1,149.00
Other financial assets | 30.18 3.94 63.34 017
Other current assets 139.56 69.25 - -
Investments - - 9.12 1041
Total current 3,312.30 1,868.93 | 1,562.05 | 1,159.58
assets (A)
IIl. | B. Current liabilities
Trade payables 876.64 324.82 19152 82.72
Other financial liabilities | 9.64 0.44 1,672.36 225
Other current liabilites 1 72.38 16.77 - -
Provisions 1258 025 | 014 0.12
Current Tax Liabilities 28.90 10.27 0.29 0.25
Lease liabilities 6.63 0.64 - -
Total current 996.77 353.19 1,864.31 85.33
liabilities (B)
Ill | Working capital 2:315.53 151574 | (302.26) @ 1,074.25
requirements (A-B)
IV Inventory Days |NA 360 | 364 36
V. Trade Receivable Days  NA 02 - :
VI | Trade Payable Days NA 48 30 17

*As certified by Joshi & Sahney, Chartered Accountants, by way of their certificate dated February 10,
2026.

Note — The working capital calculated above is without considering cash & cash equivalent and
borrowings

Continied on next page
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13. The Price to Earnings ratio based on diluted EPS for financial year ended 2025 forthe | Period Weighted Cap Price is X’ Range of
Company at the upper end of the Price Band is 10.96 times as compared to the average cost times the weighted  acquisition price:
average industry peer group P/E ratio of 43.23 times as on the date of February 06, of acquisition average cost lowest price -
e (in3)" of acquisition highest price

14. The weighted average cost of acquisition per Equity Share acquired by our Promoters (in3)"
as on the date of the Red Herring Prospectus is as follows: }

Sr. | Name Number of Equity =~ Weighted Average Last one year 49.40 781 Nil -750
No. Shares of face value  cost of acquisition Last 18 months 42.81 9.02 Nil - 750
gf9sechbanl || gt E?:'g),fhare  Last three years 4281 9.02 Nil - 750
i
1. | P.N. Gadgil & Sons Limited 42,07,500 166.67 :g;ﬁaeﬁiﬁed by Joshi & Sahney, Chartered Accountants, pursuant to the certificate dated February 12,
2. | Govind Vishwanath Gadgil 69,75,000 2.22 ] ; i
%, | Renu Govnd Cada) L T 5% 16. Weighted Average Return on Net Worth (Excluding Capital Reserve and Partner's

T g o : Capital) for Financial Years ended 2025, 2024 and 2023 is 43.95%.

"As certified by Joshi & Sahney, Chartered Accountants, pursuant to the certificate dated February 10,

2026, 17. The Book Running Lead Manager associated with the Issue has handled 19 issues in

15. Weighted average cost of acquisition of all shares transacted in last one year, 18|  the past three Financial years, out of which 3 closed below the issue price on the
months and three years preceding the date of the Red Herring Prospectus: listing date.

1. Our Company has not undertaken a pre-IPO placement,
2. The Promoters or members of the Promoter Group have not undertaken any transaction of shares aggregating up to 1% or more of the paid-up equity share capital of the Company from the DRHP till date
3. The aggregate pre-Issue Equity shareholding and percentage of the pre-lssue paid-up Equity Share capital, of each of our Promoters, and members of our Promoter Group of our Company as onthe date of the Red Herring Prospectus is set

forth below:
S. Name of Shareholder Pre-Issue shareholding as on the Post- Issue shareholding as on the date of Allotment?
No. date of Price Band advertisement " Atthe lower end of the price band (¥ 367) At the upper end of the price band (¥386)
Number of Equity Percentage of the Number of Equity Shareholding (in %) Number of Equity Shareholding (in %)
Shares held Equity Share capital Shares held Shares held
on a fully
diluted basis (%)
Promoters

1. P.N. Gadgil & Sons Limited 4207500 19.24% 4207500 13.27% 4207500 13.27%

2. Govind Vishwanath Gadgl ‘ 6975000 | 31.90% | 6975000 ‘ 2% | 6975000 22%

3. Renu Govind Gadgil 6975000 31.90% 8975000 22% 6975000 22%
Sub-Total (A) 18157500 83.04% 18157500 57.27% 18157500 57.21%
Promoter Group

1. | Anjali Vishwanath Gadgil 508500 2.33% 508500 1.60% 508500 1.60%

2. | Rohini Udaya Kalkundrikar 450000 2.06% 450000 142% 450000 1.42%

| 3.7 Jyoti Ravindra Paranjape 5400 | 0.02% | 5400 0.02% 5400 | 0.02%
Sub-Total (B) 963900 4.41% 963900 3.04% 963900 3.04%
Additional top 10 shareholders

| 1. Sunita Amit Modak 720000 | 3.29% | 720000 2.21% 720000 | 2.21%

2. Amit Yeshwant Modak 643500 2.94% 643500 2.03% 643500 2.03%

| 3. Aditya Amit Modak 450000 | 2.06% | 450000 142% 450000 | 142%

4. | Rujuta Ravindra Lale 54000 0.25% 54000 0.17% 54000 0.17%

| 5. Prafulla Dharmaraj Wagh 36000 | 0.16% | 36000 ‘ 0.11% | 36000 | 0.11%

6. Satish Digambar Kuber 36000 | 0.16% | 36000 0.11% 36000 | 0.11%

7. Himmat Fulchand Oswal 22500 0.10% 22500 0.07% 22500 0.07%

| 8. Shrikant Digambar Kuber 22500 | 0.10% | 22500 0.07% 22500 | 0.07%

9. Somesh Zalani ‘ 22500 | 0.10% | 22500 | 0.07% 22500 0.07%

|10 Vrajesh Krishnakumar Shah HUF. 22500 | 0.10% | 22500 0.07% 22500 | 0.07%

" Basis the shareholding as at the date of Advertisement, |  Assuming full subscription in the Issue. The post-Issue shareholding details as at Allotment will be based on the actual subscription and the Issue Price and updated in the

Prospectus, subject fo finalization of the Basis of Allotment. Also, this table assumes there is no transfer of shares by these shareholders between the date of the advertisement and Allotment (if any such transfers occur prior to the date of the
Prospectus, it will be updated in the shareholding pattern in the Prospectus).

BASIS FOR ISSUE PRICE
Source:
The "Basis for [ssue Price” on page 144 of the RHP has been updated with the above Price Band. Please refer to the websites of the il Th i
BRLM ‘www.shcapl.com, for Ihl “Basis for Issue Price” updated for the Below, {You may scan the QR code for accessing the th enge 31, 2025, dustry ©
l Advis Private Limited ly Shreni Capit imited)) i) Pr‘E Ratin for the pssrgum has been eampuled based o the closing market prics of squity shares on NSE as on February 06, 2026, dhided by the diluted EPS for
Fiscal 2025
The Price Band and lssua Price wil our Company, e BRLM, andin  on the basis of assessmentof market 4. Return on Net Worth ('RoNW') i . .
demand for fhe Exq o 2 )each Financlal Year! Pefiod ended RoNW (%) (including apltal Reserve Welght
and! ST = atthe owe and of the Price Band and 38 6 fthe Price Band and Partner's Capital and Partnar's Capital)
oclons “Risk Faclors", “Our Business" “Resated Fivancial Informabion, and "Managemonts Discussion and Anaysls of Financia Conltion and Resuls of Wardh 31, 2028 T o 3414 T E
Operations "on pages 39, 216, 269 and 328, respectively. ision s T 128 841 pe T 5
1 Gabtmbe Factors Varch 31 202 (99.48) 10054 | 1
& {357} 4395 |
+ Regiosal wpertisocioss T, T.grzammsmmmnarabnm Gujarat 5 75
andioyaity, word: ® g “Nat annuaiised
urexpe idesd , business, whioh poriritutesito ing and long A
“ 0 [} yearend
+ Diversilad prodh i iasandpri y preterencss; and 21 Nefwarth s ¥ ; d
i i igh-vah i Jass aceun, tmg the aggregate valus of P and writen
Forfuther delads, see “Our Business- Strengths™on page 226 O, 35 per Heetalad Finanoiel Statament .
s 3) Net worth (Exc Gl W. a:uL F.;v,mefccawaﬂ. a fhe alue of the paicup Share c3pial and ai r6s6rves croated out of profis and secudias
Some of the information presaslad below relafing to our Company is basad on the Restaled Financial Information. For details, see “Restated Financial Information " on page 269 / off Ca 2 Finanelal
ofthe RHP. (4) Net worth () d greg poktip
ou of the profits ige, 4 deferred
1. Basicand it quity (“EPS”] it i expenditure and miscellangous expandifure ot written off, as per audited balance wey ‘bul dogs ol include reserve créated aul of revaluation of assels, wrie-back of
Financial Year! Period ended Basic EPS (2) Diluted EPS (2] depreciation and amalgamation.
Marghie 2643 sl Bonws) ) St E :.:c:nml::{us parEquy S (AT AV per Equity Share (i i NAV per Equify Share (i ]
& = : et eriod endes ‘per Equity Share {in rupees| per Equify Share (in rupees|
Mard ‘3: 2022 [Ere Biosts) b3 L (including Capital Reserve) {excluding Capital Reserve)
Maroh 31 ?"2"‘ { NA NA s on Seplember 30, 2025 502 12186
Meih3l, 2 i A 3 on March 31, 2025 [Post Bonus) [ 1266
Septarmber 30, 2025 k) a s on March 31, 2075 {Pre Bonus] 2613 50555
ot Annusized ‘s on March 31, 2024 NA NA
Notes As on March 31, 2023 « | [ | NA
(1) No basic & aif ‘share presents he year &l 31, 2024 3 for the ye 3, e Campe ol After the (ssue
aftrstwhile partoershipfins on Dacomber 20, 2024, - At the Floor Price {Pos{ B3] 1231 1942
(2] Tia hasic & difuted aamings par shars for the year ended March 31 sidering harss off200 valus T 10 each, || Al the Cap Price (Post Bonus) 821 19431
i i s T cocory oy on Deceier 20, 2024and, 11,58, 20 ey Al Pics oF B
. s ; S Lo To b deisminsd on corclusion o e Book Sulding Process
3. T ¥ or the yearended | s
March 31, 2025 1
“ @ = y .
(5] The Company afit 9 2 o e eson LD S : 1990 (31 Pursuant toissue of 1,70,07,200 bonus aquily shares on May 21, 2025, he ru ity shares.as af year end, and consequsntly Ve per Equiy share,
overy - i 108ach was May 16, 2025 e
The bonus - 21,2025 Accodingly. e EPS fr the year erded March 31, 202515 | S R
afusted for Bonus fssuei the fsble above f “;:r' b el o i
2, Price/Eaming (“P/E") ratio n relation to the Price Band of 2367 to 2386 per Equily Share: i : o
Particulars PIE at the Floor Price (no, of times)” PIE at the Cap Price (no. of times)" el 5 T
Based on bask; EPS for Fiscal 2025 1042 0.5 Name of Company Revanue for Fiscal | Face | Closing price | EPS {7) NAV PIE Ratio ReHW
Based on diluted EPS for Fiscal 2025 1042 10.96 2025 (in T million) | value (¥ | on February | Basle Diluted | (per share) fin %)
“To ba computed aiter fnaization of price band. unless the Fiscal | per | 09,2026 (in ) (in%)
3, Industry Peer Group PIE ratio fs specifically | share)
Based an e paer group information exclucding our Company), detais of the highes?, lowast and industry average PIE ralio are set farh befaw mertjoned T 21 " 936
el il Our Comgany 256183 1 NA 3521 3521 4582 NA 50,36
e e Tribhovanes Bhimj 2aver| Limited 260484 10 161.30 1025 1025 9643 1574 1041
L“ E et Thangamay Jewellery Limitad i 340020 | 4200 | 4200 | 39008 8096 | 1077
st < Senco Goll Linded i 275 1009 10.08 12037 330 808
Avarage a2 - : e : § i
Contiued on e page
epaper_’mancla eXpress.col
*o® @ o® © »® @ o® @
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BASIS FOR ISSUE PRICE
*Pursuant o ssue of 1,70.07,200 i , 2025, tyearent, W1, Weighted average cost of acquisition {“WACA"), loor price and cap price
foissuz of 1,70.07, " 2025, iy at yearent, Pasi transaclions Welghted average cost of acquisition |  Floor price Cap price
Valuopar Equiy share, haveban agusted. per Equity Share in 7} in¥ n%306
“Inclaging capialreserve: WG 346r3g costof s by Promtes, Practer oce 30 17530 20w 230
Notes: {1 d with right {o nominate di y oher rights, for tast
1: Soarcafor Thi 18 months atyinen issus of sha exciuding
basis) and s sourced from the financial statsments of the respeclive company for the year ended March 31, 2025, submilted fo sfock exchanges. Industry Peer are as || shares issued. under an empieyee siock aption planiemployee stock aption schome
dontfisd by managamentof tha company: and issuance of bonus shares, during the 18 manthe preceding the data of he
2, Net i y Red Herring Prospectus, whete such issuance is equal fo ormore ian per cent
% Pors Worth of the fully divted paidup o pany
et i B preissue capital bafora such nd K options
or oredi ter e value of il e notwniton || ANted bul ot vested], in & sngle Fansaclion or mslle kansaclions combined
off, as per Restated Flnancial Statemant. together aver a span of rallifg 30 davs
5. 05,2025, y ransactions, the information has 1o
& i iy be disclosed for price per share of the Company basedon the last 5 primary
s transaciions, nol okler \h'a;: )'uanm priorto e date the Red Hemng Prospcius,
our Company in the last 10 pears, see “History and mr.&my::a::;wggm egarding materia scqulallons or ohvesimeni of businssshnderiakings i wmz:&r Ex:mcnr:“ T — i it -
v s ‘acaulsition of sharas (equitylconvertible sacurties), whara promatads | promater
. grou enties or shareholder(s) having the right to nominate directorfs) in the
. Tk pries pe: chaca ot our ¥ Siciites) Company afe a party o the ransacton (excluding gifs), during the 18 months
Qi Cormpany has nol s quily Shires or convertibie securites, exouding the . during thie 18 months preceding the date of he Red Herring || pracading the date of tha Rad Herring Prospectus, whera oither acouisilion or
Prospectys, G ol rCompany o sakis equal 1o of more than § per cant o the fully diutad peid-up share capital of
er M s " fiapy leentanod™, our Company ealcuated hased an the pre-issuz cagial before such franszction’s
2 The price per shars of our ) and excluding empioyes stock optians granted bul not vested). n a single
y Company, ransaction of mulple iansactions cembined ogelher over a span of rolling 30 days
th 1 and 2 aboye, the detalls of the price per share of our Company bass the fast five prmary or secondary || Note: In the evenl there are no such secondary ransactions, the mformation has
 mobers e Promsier Gioup, urSiurehn\dumwmg the right s nomnate Director on the Board, e @ parly 0@ | | to be disclosed for prioe per share of the Company based on fhe fast 5 seoondary
iransacian} tothedate of ] transactions (secondary ransaciions whare promoters /promoter group entities or
Primary transactions: ) having the: ight o nomenate diec Baard, ars & party
z Promolers, Bromoler Group, or sharehuld: Board vy || tothe transacion), not oider than 3 years pricr to the date of the Red Heming
o e g Prospesius, iraspeciie of the siza o ransacfions
Equity shares Hote: Ti s Sharss orany T 0rpor pany.
"Sr. No. | Name of the allottee | Number of equity shares allotted  Date of allotment Nature of allotment|  Issue price per Number of equity Josty y 2 2025
equity shares (in 7] shares allotled | VIl
1. | Gond Vishwanath Gadg! 15.50.000 December Subscroers o ) " 33.00.000 { , M
Ren Govind Gadgi 16.,60,000 0,204 | the Memorandum OurCompany, BRUM
Anjali Vishwanath Gadgi 1,00.000 vin. i Pl hares (as disclosed above)along
Rahini Udaya Kakundricar 100,000 P 3,
Z | P.N.Gadgl & SonsLid 935,000 | March 24,2025 | Preferental fssue 750 549.200 ler .
| Anjah Visnwanath Gadgl 13,000 . ::::::'i:'ﬂfiwiwsl’ﬂraﬂcw Price, being [s] \mefmualnumarv
| Jyoti Rayindra Pararjape | 1200 o
Proforenca sharos fnvast Id read the ab “Risk Factars”, ' “Restatod Financial information” and “Management Discussion and
There have been no issuances of preference shares since fhe incomoration of our Gomgany, s s 218, 60304329 tespecival
Secondary transactions: % Risk Factors”
There have sales f soquisil o the our Comgany, and youmaylose ad of partof yourinvestment.
Submission of Bids (other than Bids from Ancher Investors): Bidlssuo Period
Pariod the Bidl i | Anindicative imetable in respect of
Submission and Revision in Bids Only betwee 10.00:21m, a0 560 .. ian Standerd Time (16T g e |

clronic Applicalions ! e

Ol 8 sgh 3-n-1 accounts) - For Rils, olher than Only between 10.00 a.m, and up to 5.00 p.m. IST
1 tiorial Irvestors and tha Empl ition Portion
d fons (Bank ASE) h Orline channels [ike I -
Metze Banking and Synicate UPI ASBA appications)
[ I o (Syrdcate Non-Retail N
[ Suhrwss\nnu!Physlcamuu\mm[EankASEM

Oy between 10.00 2m, and up o 400 pm. 15T

Oy between 10:00 &:m. and up 0 3.00 p.at 18T
Only betwesn 10.00 2m. and up fa 1.00 p.m. ST
Only between 10.00 am. and up fo 12,00 p.m. 15T

Appications of QIBs and

Miis where Bid than 70,50 million)

Bid tssus Closing Date

Fnaiisation of Basis of Allotment
Inifation of refundi for.
Credit of Equity Shares 1o demat of Aioliees

Gommencemen of rading of the Equly Shares on the Stork Exchanges

Thursday, Fetruary 26, 2026

On or about Fiday, February 27, 2026
O or about Monday, March 02. 2026
0 or about Monday, March 02, 2026
On or aboul Wednesday, March 04, 2026

i the Designated Stock Exchange
g of funds I A

Biissue Glnmn Date for cancaliacwithraun/deiated ASBA Foms, the Bidder shail be mmpemama ny the mrwsdlwrespms.\bh for causing such delay in

= RSe=——— = = = 100 perday or
Upwand Revision of Bids by QIBs and New-Instttional investors catagones' Only betwoen 10.00 am, on the B lssue Opening Date nd w0400 | amounts fo e sams ASBA Farm for amacite blocksd ivoughthe UPY Mecharism,the Riior shal 5o componsalsc a 2 form ata 2100 o day ar 15% por
pm. ST on Bid |ssus Ciasing Date
i biocked
| Upwars o domnwarg Renison of Bis.of cancellaian o Bids by Rlls and Elgible Emsicyees Bioding Only between 10,00 &m, on the Bid Issue Gpening Date and up f0.5.00 a‘ g i3 AT e R 2
in me Employee Reservation Portion N ‘. IST on Bidi Issue losing Date 1 th: it of achual uniock, the Bidder shal o100 per day or 15% per
she BicTsus Closing Dt v f e i n amount, wiichevaris ghe o hedata an which uch bioched 0 the unbiock; i} any delay in
QB o N anblocking of non-alotet Silfssue Clasing Date, ihe i
2100 perday or BidAmount Dateby
{400 p.m IST| A Bicks by QIBs and Ny the SCSE for such delay i unblockng, in sccondance with appiicable faw, The Bidders shall be compensated Ly the manner specified in the SEBIICOR Master
(i) unt 5.00 7 m. IST or such axtandsd time as parmitied by tha Stock Exchanges ‘s by Redail Circular, in case of delays in resalving investor grievances in relafion fo blacking unbiocking of funds, which for he avaidance: of doubl, shall be deemed io be
Fma; spany with the Sel 'SCSB"),
ASBA” Simple, Safe, Smart Fl’ 00,000 yndicate,
i l ' i he applicati y 10 the ASBA Bank (SCS8s| or to use the facility of inked online trading, demat and bank account, Investors i
way of Application!!! = 5 ¢ gl : tasiheount i e idlol
= i CBDT circularno.7 of 2022, dated March30, 02
*Applications Supportad by Blocked Amount - R
- ey UPi tion, For I , please
("ASBA’} is @ better way of applving foofersby | 1ol the RHP. 7 ind
ly blocking the fund in the bank account e 5 e A ’ ga RN a0
Sngly Limited (BSE) @ . (NSE) and togetherwith BSE fhe
Forfuriher details, check section on ASBA, 7k ogr " W
Mandatory in public issues. omieg, 8 1CIC) Banik L, forthe Offer,
No cheque will be acceptad. : SEB! 1,208 dled For Of queries, Mo thei f number !
| oo upi@npetorg i

THE EQUITY SHARES OF OUR COMPANY WILL GET LISTED ON THE MAIN BOARD PLATFORMS OF BSE AND NSE.

In caseof any and. the Eand, ("PAN")i
banking strk arsimiaru ortpany M, vy, for 68501810 Taxes ("CBDT" 13,2020 and prass June 25,2021, 17,2021 and CBDT circular number 7 of
Period for 202, dated March 34, rd
i h Period, fapplcable by byindicating PR 5 i e )
Mand asarplcatle of our : For information on the mein objects of our Company, please see * History and Cortain
b} 1 of the SEBI 120 The Bulding Procass i Corpovate Mtters” on piaga 242 o the RHP. Th of bur Comp for inspection n refatin ta the Isswe, For furher delais, see
R Regulatons. 3 i i iona! pection” z
‘Buyers (“QIBs") (ine QI8 Portion" i fthe QI8 Portion io Anchor Lisbility
ondd\wﬁlnnawhazuhE"Anl:MrlmeslurPun\un ") ofwhich 33 33% 66 for 4 T
‘and Pension Funds, subject fo vald Bid which S o
plss i i Equily Shates Jue ot 10 each, The issued, p Equity t pany IS 218564 dd i 21,866 400 Equity Shares offace
Anthr Inveslor Portion, mhac Investor Portion) " Further, 5% of the Net QB Poion,  value of € 10%-each. ompan; i oftheRHP.
11 el G5 Prton hal b avallable o ocaton (2 scporicnale bais oot Names of the initial signatories to the Memorandum of Association nnhe Company and the Number of Equity SMM Subscribed by tham: Th i sgnatores o e
Qs Funds, Hawaver, than 5% of ho Nt QIS i 4 quly
;:.' ikt o Futrer S TN g e ] ""f_“'i:?’x:_' R  Gargil, 160 At Modak ch o Ainjal Vishwarath ~,' Roini Udaya Kathundricar, Aditya Ami Modak and
"Nl it e hich, i i Fordetatsof i ourGomp “Capital Structure"! RHP,
Bdars with an appicatn size f more han T200.000 and up 1 1,000,000 and o of e Nw Insiuional Portion shallbe avalable for afocation to Bidders wilt an  Listing: T Our
025, For fsue,BSE shll s he Dcsigmted iock Echange. Asioned ooy
of Non-Ingiitutional Portion e SEBI sumsclmamsms Dsing received ator abave (he lssue Prioe o 2ach Non-Insftuf befiled 1 F20f Jes Act. 2013, For det
Investor shall ot be less has if i : ;
! i et oo, i coniracts and dogumants avdista or mspecton fiom he dat of Ine Red Hemng Prespctus il the B lsue Closeg Date, see "Material Contracts and Documents for
o RIS (he ) Inspaction’ G
‘SEBI") the
Reservahm Porlon, subjeet 1o valid Bdibemg recaivad from lhem:i of abowe the fssus Prics et of Efgioyee Discourt, -'any as applicable All B»dders m&\mhanr«nm Offer Docurnents. Thai for {0 page
"ABRA) process and e Itis e by BSE shouid noti

(incluging UP1 1D far hich th
Bid Amounts. Anchor investors are nol pemnitied 1o 1

SCSBS orthe Sponsor Bank 33 Lhec:sem:wne Inmeeytentmme\rresoewve
. For details, 5 invited 1o “Issue Procedure” on page 91

ough the: ASE/

the Ofer Document has been cleared o approved by the Exchange nor doss It warmant, carlfy or endrss the contechiess or complateness of any of e conlents of the Offer

ofthe RHP Documant pa
B-ddevs/-lwl\canls s»wuu ensure that DP 1D, PAN and the Client ID and UPI 1D (for UPI Bidders bidding through IJPLIIE:hamsm) ala comectly filled in the Bid cum  DisclaimerC| FNSE: deemed fer
i nor ammant, certfy ffer Document The investors are-advised to.
otherwisa, the Bid refertol for
active. hould note is of the PAN, DP ID, Client 1D and UP1 ID {for s
UPI B e Bl cam Agsilcation Fotin, e B 5 : . y
i inthe issue. For ta investor

Ostals may- be used, among other things, for giviag Allolment Advice of unblocking of ASBA Account of for other mlmspmdsnm(i' related fo the Issue.
Biddors/Applicants are advised 1o update any changes to their Damographic Detaits as available in the records of tho Dopository Pariicipan! to ensure accuracy of
”

must rely an their ewn examinalion of our Company and the ssue, including
Exchange Boardof India (SEBI") nor duss SEBI g
“Risk Factors"beginning on page 39 ofthe RHP.

2 risks inveived. The Equity Shares have not been recommended or apptoved by Securlies and

i o

fallureto salerisk.
I 'BOOK RUNNING LEAD MANAGER REGISTRAR TO THE ISSUE i _COMPANY SECRETARY AND COMPLIANGE OFFICER
= % Kirtt Suryakant Vaidya
H=RIZON schi Wi, 5911 C, Sinhgad Road, Wadgaan, Budruk, Pune - 411041, Maharashies, Ingia
CAPITAL ADVISORS PVT LTD Tek: +01-0890544380; E-mail: investor@revabypng.cam
Smart Horizon Capital Advisors Private Limited (formerly known as Shreni Capital Advisors Prvaty Limited) Bigshare Services Private Limited Biddersmay or he Regitra

/508, estern Edge il Kanakia Spaca Behind melra mall, OF Westom Exprese Highuay Magaihane,
Borval (Eas!), Mumoai - 400085, Maarashivs, India

56-2.6th Floor, Pinacke Business Park. hlahakall Caves
Andhen East, Mumbai -400093, Maharashtra, India

Read, Next to Ahura Centre, Issus o pastissus reated grevances incing et of eers of Alozment non-crodi of Alcted Equiy

Shares in the respective benefziary aocoun. non-receipt of refund orders or non-receipt af funds by electronic

8
Tel: 491 22 62638200; E-mall;

Tek: +91 22 20706822; E-mail: art, Iy i i Investor g I car mode, &t6. For all issue related queries and for redressal of complaints, investors may also write t the BRUM or
camal:l Persan Padh Shah Website ww«shraplmm BEB\ r!ulrslﬁhm mmtbet erson. + Website: Ragistrarto the lssua.
AVAILABILITYOF T “Risk Faclors” yof the RHPwillbe: o atal the Desig B the Stock Exchanges and SEBF, Alistof banks
made avalabl on e vebsieof SEB! ot waw sebigovin and = avallabie o the websles o the BRLM, S Capal Ady Sheeni  supporting the websil govin
ivate Limited) at OND JEWELLERY LI L IG ISSUEACCOUNT! 1 Bank Linited
for BSE Limited alwaw. Indial BANKERS TOOUR COMPANY: The Federal Bank Limited, HDFC Bank Limiled and YES Bank Limiled
AVAILABILITY OF T} 4 copy of the Abridged the BRLI weal  UPK oug!
e shcapl tespectively. 3
AVAILABILITY OF BID CUM APPLICATION FORM: Eid cum Applcaicn Company, PNGS REVA DIAMOND JEWEL LERY el REv“gm:;f'"watz‘; m‘:z
LIMITED, Tel : #91 20 29930704 BRUM: Smart Haeezon Caprlal Advisars Private mem(mmnyknmmasshrem:ammmm Privale Limitec), Tl +91 22 28700822 and o ki
Syndicate Members: PhillpCapilal (India) Private Limied Tel: 491 22 24631915 ¥ bel SC38S  piace: Mabarashis Kirtl Suryakant Vaidya
Designated RTA Locations and Designated COP Locaiions f Issue. s wil the Stock Exchangssat  pae. Febrary 12,200 ey Secroary i Gomlonce Off
JEWELLERYL  subjct 3 o y 10, 2026 with the RoC. The R BRUM
i " i oo ahigh
frisk and for | “Risk Factors"beginning an page 39 ¢f e RHP. fa decigionand f ¥ pany mpany and e lsse,
quity beenand the LS. S or s
applicable .S, state Aocording) thell § SecuriesActand
concepT
o® @ 29 © L) *2P® @




