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PROMOTER & MANAGEMENT COMMENTARY
To Our Shareholders and Stakeholders

There is a certain weight that comes with writing to you for the first time as a listed company. It is
not the weight of obligation — though we take our obligations to you very seriously — but the
weight of responsibility that comes with knowing that you have placed your trust in us, and that this
trust must be earned anew, every quarter, through the quality of our decisions and the honesty of

our reporting.
We are grateful for that trust. And we intend to be worthy of it.

This commentary is not a summary of numbers — those speak for themselves in the financial
statements that follow. This is our attempt to tell you who we are, what we are building, and where
we intend to take this company. We believe that shareholders who understand the philosophy
behind a business are better equipped to be its long-term partners. That is the spirit in which we
write to you. '

Who We Are

PNGS Reva Diamond Jewellery Limited is a young company by the calendar, but it is built on a
foundation that is anything but new.

Our parent company, P N Gadgil & Sons, has been in the business of jewellery for over 190 years.
That is not a marketing claim — it is a statement of survival. To remain relevant in Indian jewellery
for nineteen decades is to have earned the trust of generation after generation of Indian families:
families who brought their savings to us for wedding jewellery, who came back years later for their
children, and who will come to Reva for their grandchildren. That continuity of trust is the most
valuable asset we carry.

Reva is the expression of that trust in a new category, for a new generation of buyers. We are a
certified natural diamond jewellery brand, operating through Shop-in-Shop formats within PNG
stores and through Exclusive Brand Outlets of our own. We are listed on the stock exchange, which
means every significant decision we make is a matter of public record. We welcome that
accountability. It keeps us honest.

The three of us who stand behind this company — Ajit alias Govind Gadgil as promoter, Amit Modak
as Chief Executive Officer, and Aditya Modak as Non-Executive Director — come from very different
professional journeys. But we are united by one belief: that the Indian diamond jewellery consumer
deserves better than what she has been offered so far. Better quality. Better prices. Better
assurance. Better service. Reva exists to provide exactly that.

"To remain relevant in Indian jewellery for nineteen decades is to have earned the trust of
generation after generation of Indian families. Reva is the expression of that trust, in a new

category, for a new generation."
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What We Do

We design, source, and retail certified natural diamond jewellery. That description is accurate but
incomplete. What we actually do is make a promise to every customer who walks into a Reva store
— a promise about the quality of the diamond she is buying, the fairness of the price she is paying,
and the value she will retain when she chooses to come back to us. :

Let us be specific about each of those three commitments, because we believe specificity is the only
antidote to the vagueness that has long characterised the Indian jewellery trade.

On quality

Every diamond we sell is in the VVS EF/FG clarity and colour category. For those unfamiliar with
grading terminology: this places our standard-issue diamonds at the top end of what most national
branded jewellers offer as their premium product. We offer it as our standard. We make no apology
for this choice. If we are asking a customer to trust a brand she is encountering for the first time,
the least we can do is give her a stone that is objectively superior to what she might find elsewhere
at the same or higher price.

On price :
We price competitively across our entire range — from entry pieces at %15,000 to signature
collections above %25 lakh. The width of that range is deliberate. We do not wish to be a brand that
is only accessible to some customers. Every Indian household with a diamond aspiration should find
something in a Reva store that speaks to them, and feel that they have been treated fairly. This is
possible because of the sourcing infrastructure built over decades by the PNG group — 45 years of
Ajit alias Govind Gadgil's personal relationships in the diamond trade, channelled into Reva's pricing

from day one.

On assurance

We offer 100% exchange value and 90% cash buyback on natural diamonds. These are not generous
policies — they are the correct policies for a brand that believes in the quality of what it sells. A
diamond that we provide with certificate as VVS EF/FG on the day of purchase remains a VVS EF/FG
diamond when the customer brings back the same with original certificate & invoice. We should
honour that. And we do.

There is also a financial dimension to this that we want to be transparent about. Natural diamond
prices are benchmarked in US dollars. As the Indian rupee has depreciated over the years, the rupee
value of a natural diamond has risen — even when the dollar price has held steady. This means that
many of our customers, when they bring back a Reva piece for exchange or buyback, find that the
diamond component has retained or gained value relative to what they paid. That is not a promise
we make — it is a consequence of sound monetary reality. But it is one of the reasons we are
confident that Reva's customer will return to us, and will bring others.

The Market We Are In

India is the world's second-largest diamond jewellery market, and by most credible projections, the
fastest growing. The organised sector — brands like Reva, with certified products, transparent
pricing, and formal buyback policies — is growing at approximately 20% year on year. It has
expanded its share from 22% in 2019 to over 36% in 2024, The shift from the local unorganised
jeweller to certified branded retail is not a trend. It is a structural change in how Indian consumers
think about jewellery.
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We are sometimes asked about lab-grown diamonds and whether they pose a threat to Reva. We
believe this question, while fair, is often based on a misreading of the Indian market. Lab-grown
diamonds currently account for roughly 6-7% of India's total diamond market. In the segment
where Reva primarily operates — smaller, every day and occasion-wear diamond jewellery — the
price difference between a natural diamond and a lab-grown alternative narrows to 15-25%. At that
gap, the choice between a certified natural diamond with a buyback guarantee and a lab-grown
stone with uncertain resale value is, we believe, not a difficult one for the informed Indian buyer.
The Indian consumer has an ingrained sense of jewellery as wealth — not merely adornment.
Natural diamonds, for all the reasons described above, align with that sense far better than lab-
grown alternatives whose prices have fallen significantly and whose long-term value trajectory

remains uncertain.

We are not dismissive of lab-grown diamonds as a category. We are simply clear-eyed about where
they compete and where they do not. They compete in large solitaires, where the price gap is
substantial. They do not meaningfully compete in the category that defines Reva.

The People Behind This Company

We believe that the quality of a business is inseparable from the quality of the people who run it.
We want to be transparent with you about who we are — not as a matter of disclosure, but because
we think you deserve to know whose judgement you are placing your confidence in.

Ajit alias Govind Gadgil — Promoter

Ajit alias Govind Gadgil is the fifth-generation custodian of the P N Gadgil & Sons name. He has spent
over 45 years in the jewellery business — not as a distant proprietor, but as an active participant in
the craft, the trade, and the relationships that sustain it. He and his wife Renu Gadgil are the
promoters of all three group entities: the unlisted parent company P N Gadgil & Sons, and both
listed brands, Gargi and Reva. When he puts the PNG name on a brand, he is placing five generations
of reputation behind it. That is not a decision he takes lightly. And it is the reason Reva's customers
walk in with a degree of trust that most new brands spend years trying to earn.

Amit Modak — Chief Executive Officer

Amit Modak holds a Bachelor of Commerce and a degree in Law. He has over 40 years of professional
experience, of which 27 have been spent within the PNG group — including 13 years as Chief
Executive Officer of P N Gadgil & Sons. In those 13 years, he oversaw the group's transformation
from a respected regional jeweller into a large-scale, multi-format, listed retail enterprise. He built
the operational systems, the supply chain relationships, the compliance frameworks, and the
customer service culture that the group operates on today. His decision to leave the parent
company and take on the CEO role at Reva was not made lightly. It was made because he believes,
from 27 vears of intimate knowledge of this business, that the diamond opportunity ahead of Reva
is the most significant growth story available to this group. We believe shareholders should find that
conviction reassuring.

Aditya Modak — Non-Executive Director

Aditya Modak is a Chartered Accountant, a Company Secretary, and holds an MBA from the Indian
School of Business. He has been with the PNG group for 12 years, during which he has served as
Chief Financial Officer of the unlisted parent company and as co-founder of PNGS Gargi Fashion
Jewellery — the group’s first listed retail brand simultaneously. Gargi, which operates on the same
SIS and EBO model as Reva, has grown from its SIS Business Model to over X100 crore in revenue
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within three years, profitable every quarter, and debt-free. Aditya knows, from direct experience,
what it takes to build a brand within this group's ecosystem. His role on Reva's board ensures that
every strategic decision benefits from that experience before we make our first mistake, not after.

What We Want to Be

We want to be India's most trusted natural diamond jewellery brand in the affordable-to-
aspirational segment.

That sentence is worth unpacking, because each word in it is deliberate.

Most trusted: Trust, in jewellery, is not earned through advertising. It is earned through consistency
— consistent quality, consistent pricing, consistent honouring of commitments. We intend to build
that trust one customer, one transaction, one kept promise at a time. The PNG name gives us a head
start. The quality of our decisions will determine whether we keep it.

Natural diamond: We are committed to natural diamonds. Not because we are dismissive of other
products, but because we believe that the natural diamond's combination of intrinsic value, cultural
resonance, and financial retention makes it the right foundation for a brand that wants to serve the
Indian consumer's deepest instincts about jewellery.

Affordable-to-aspirational: We do not want to be a brand that is only for the few. Our range —
from X15,000 to X25 lakh and above — is a statement of that ambition. Every Indian woman who
dreams of a diamond should find Reva within reach. And every Indian woman who wants a
statement piece should find Reva worthy of the occasion.

In practical terms, our growth ambition is clear. We will continue to expand our Shop-in-Shop
presence within PNG stores, using each new location as both a revenue generator and a market test.
Where SIS formats have built sufficient brand recognition and demand, we will follow with Exclusive
Brand Outlets — standalone Reva stores that offer the full breadth of our collection and the full
depth of our service standard. Each new store is a milestone we will announce to the exchange.
Each quarter will have something new to report.

We have in our group a living proof of this model's validity. PNGS Gargi Fashion Jewellery, co-
founded by Aditya Modak in 2022, has followed the same expansion path and become a profitable,
growing business. We draw from Gargi's experience — what worked, what needed refinement, how
to manage the pace of expansion without compromising quality. Reva is not an experiment. It is the
application of a tested formula to a larger and more compelling category.

"We do not wish to be a brand that is only accessible to some customers. Every Indian
household with a diamond aspiration should find something in a Reva store that speaks to

them, and feel that they have been treated fairly."
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Our Commitment to You

We are a listed company. That means our decisions are public, our financials are audited, and our
progress is trackable every quarter. We consider this a privilege, not a burden. The discipline of
public accountability makes us better managers, and the transparency of our disclosures makes you

better-informed partners.

We commit to you that we will grow this business without taking on debt we cannot justify. We
commit that we will not expand faster than our quality standards can follow. We commit that the
VVS EF/FG standard we have set for our diamonds today will not be quietly diluted when margins
come under pressure. And we commit that the 100% exchange and 90% buyback policies that define
Reva's customer promise are not promotional offers — they are the permanent expression of our
confidence in what we sell.

We also commit to honesty in this annual commentary. If a quarter is difficult, we will say so and
explain why. If a strategy is not working as planned, we will tell you before you have to ask. We have
no interest in managing perceptions. We are interested in managing the business — and in letting
the business speak for itself over time.

India's natural diamond market is large, growing, and structurally shifting toward organised branded
retail. Reva is positioned at the intersection of where that market is going — in the right category,
with the right product, at the right price, backed by the right name. We are not asking you to take
our word for it. We are asking you to watch what we do, quarter by quarter, and judge us by our
actions.

We are grateful for your investment in Reva. We look forward to the journey together.

On behalf of the Promoter and Management,

Ajit alias Govind Gadgil
Promoter, Chairman & Non-executive Director,
PNGS Reva Diamond Jewellery Limited

Amit Modak
Chief Executive Officer
PNGS Reva Diamond Jewellery Limited

Aditya Modak

Non-Executive Director
PNGS Reva Diamond Jewellery Limited
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PNGS Reva Diamend Jewellery Limited

Disclaimer

This presentation and the accompanying slides (the “Presentation”), which have been prepared by PNGS Reva Diamond Jewellery Limited (the “Company”)
solely for information purposes and do not constitute any offer, r dation or invitation to purchase or subscribe for any securities and shall not form
the basis or be relied on in connection with any contract or binding commitment whatsoever. No offering of securities of the Company will be made except by
means of a statutory offering document containing detailed information about the Company.

This Presentation has been prepared by the Company based on information and data which the Company considers reliable, but the Company makes no
representation or warranty, express or implied, whatsoever, and no reliance shall be placed on, the truth, accuracy, completeness, fairness and
reasonableness of the contents of this Presentation. This Presentation may not be all inclusive and may not contain all of the information that you may
consider material. Any liability in respect of the contents of, or any omission from, this Presentation is expressly excluded. All product names, logos, and
brands are property of their respective owners. All company, product and service names used in this presentation are for identification purposes only. Use of
these names, logos, and brands does not imply endorsement.

Certain matters discussed in this Presentation may contain statements regarding the Company’s market opportunity and business prospects that are
individually and collectively forward-looking Such forward-looking statements are not guaranteeing of future performance and are subject to
known and un risks, uncertainties and assumpti that are difficult to predict. These risks and uncertainties include, but are not limited to, the
performance of the Indian economy and of the economies of various international markets, the performance of the industry in India and world-wide,

competition, the company’s ability to successfully implement its strategy, the Company’s future levels of growth and , technol | impl ion,
changes and ach rents, changes in r income or cash flows, the Company’s market preferences and its exposure to market risks, as well as other

risks. The Company’s actual results, levels of activity, performance or achievements could differ materially and adversely from results expressed in or implied
by this Presentation. The Company assumes no obligation to up any forwar g information in this F 1. Any forward-looking
statements and projections made by third parties included in this Presentation are not adopted by the Company and the Company is not responsible for such
third-party statements and projections. ;




REVA

DIAMONDS

PNGS Reva Diamond Jewellery:

PNGS Reva Diamond Jewellery Is a branded Certified Natural diamond jewellery retailer. backed by the P. N. Gadgll & Sons Group legacy. with a strong retail
presence in Western India & an expanding retail footprint across key markets.

Operatianal Highlights (FY26)

Financial Highlights (FY26)

34 515 Stores & 3 states &
2COCO Stores 25Citles

1.31 Times 79
Inventory Turm Permanent Empioyse Count

Recently, taunched 1

new brand-exclusive
store with the
remiaining stores
planned acress India
with a facus on Fier 1
cities while selectively
exploring Tier 2 and
metro cities,

Rs 4,390 Mn Rs 950 Mn

Net Revenue EBITDA

Rs 647 Mn 18.3% | 12.6%

ROCE & ROE

AR ata s oF 31 March. 2075, *Orneth beiciiited beras on PYS ealai fuiinly

Key Highlights

Revenue From Operations (Rs Mn) Gross Profit (Rs Mn) EBITDA (Rs Mn)

D> i o~

4,390 ' o
ol 215
2.582
- I
Fy2s* FY26 FY25* FY26 FY2s5* FY26
PAT (Rs Mn) Average Order Vaiue (Rs)
e Dot
647 120,513
84,990
595 I
FY2s#* FY26 FY25 FY26
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Sales to Polished Profits in FY26

Raw Material Cost
Rs 3,176 Mn

Op. Expenses
Rs 265 Mn

@ Other Op. Expense
Rs 185Mn 4%

. As a Percentage of Revenue

Strong Parentage provides
Deep sourcing Established Combines legacy
relationships and customer trustin a trust with
- cost efficiencies credibility-driven modern design
Backed by P N Gadgil & Sons category, and accessibility

(193+ year legacy)a highly
trusted jewellery institution

All retail outlets of the parent company, P N Gadgil & Sons, have achieved profitability from their first
year of operations, with no store closures to date, reflecting a robust and sustainable business model.




ong Leadership with Deep Industry Expertise

Legdershup tea

Ajit (Govind) Gadgil

Amit Yeshwant Modak

CEQ | 40 years
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years with PNG Gioup

Aditya Moda

¢ S5th generation promoter with deep industry ¢

and sourcing expertise
+ Built

long-standing  vendor

bling quality + pricing

+ Provides strategic direction and institutional

continuity

relationships

B.Com, LLB with a strong foundation in business
and regulatory frameworks, along with deep
domain expertise in finance and commodities.
Former CEO of P N Gadgil & Sons ( 13 years),
built operations, supply chain, and compliance
systems

* Deep expertise in retall economics and cost

Ll

nath, execution capability, and pr

Organizational Structure -

Govind Gadgil
(Chairman & Non-Executive Director)
+ 5th generation promoter

with deep industry and sourcing
expertise

.

Built long-standing vendor
relationships enabling quality +
pricing advantage

-

Provides strategic direction and
institutional continuity

Kirti Valdya
(CS & Compliance Officer)

+ 9+years of Experience in Industry

.

Board of Directors

Amit Modak Aditya Modak

(WTD & CEQ) Non-Executive Director
B.Com, LLB with strong business # CA, CS, MBA (ISB) with strong
and regulatory understanding academic and professional
Former CEO of P N Gadgil & credentials Ravindra Lﬂle
Sons (13 years), built operations, + Experience across operations,
supply chain, and compliance strategy, and brand buliding within
systems the group Ranj t Natu
Deep expertise in retail & Brings next-generation execution
economics and cost structures focus and governance orientation
Vrujendra Waghchaure Kisan Shendkar Aparna Purohit
coo CFO
24+ years of Experience in Industry & 18+ years of Experience in Industry

3

& CA, CS, MBA (15B)with strong academic and
professional credentials

+ Experience across operations, strategy, and
brand building within the group
on focus and

* Brings next-g

snal management

Independent Directors

s S e R
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Strong Regional Presence Enhancing Operational Efficiency

Reglonal Strength enhances Efficiency by:
¥ Optimizing supply chains

¥ Reducing logistics costs

¥ Aligning with local demand

@ SIS Stores in Maharashtra
SIS Stores in Other States
O 2COCOStores

36 Stores across
25 cities in the

States of Maharashtra,
Gujarat & Karnataka

Plan to expand presence by launching 15
exclusive stores (1 added in Q4FY26) across
India, with a focus on targeting Tier-1 cities

and selectively exploring Tier-2 cities and

other metro citles in Indla

Comprehensive Product Basket Across Price Segments

Everyda!
N m’!’ .:um

-5 06 ' -"
Full-spectrum ¥15,000- 35,000 {repeat purchases)

offering catering
o diverse
customer needs

{customer acquisition)

© Enables customer lifecyde play within a single brand

+ Focus on natural diamonds, supported by strong val and buybadk polides

* Drives higher repeat purchases and customer iifetime value

Occaslon Premium & Signature
©1.5- t5lakh ©5 lakh - €25 lakh+
{core segment)

Diamond Jewellery Sales Mix (FY26)

] Rings ] Mangalsutras
= Eanings - Nechloces
™ Bangles n Bracelets

Others*




Four Cornerstones of Sustainable Growth

Disciplined Two-format
Expansion Model

Located within P. N. Gadgil & Sons
stores — immediate access to footfall

+ Low capexwith instant revenue
contribution

Enables market validation before
scaling ;

Exclusive Brand Outlet (EBO):

¥ Launched in validated markets — full
brand experience

Asset-light, low capex “vanilla* mode)
across both SIS and EBO formats driving

ROCE, with a clear growth visibility
through continuous store additions.
Ensures capital efficiency, lowerrisk, and
faster scale-up. 3

.

.

itk
AN

Proven Incubation Model
{PNGS Gargl)

fashion jmlleryr

+ Carved out a focused brand with
distinct positioning (silver &
fashion-led)

+ Built an Independent growth
engine separate from legacy gold
business ;

+ Targeted new-age consumers with
design-led, high-frequency praducts

PNGS Reva Applying the
Same Playbook

.

-

Reva Delivers A Unique
Fourfold Advantage

Wide product range: 15,000 to ¥25
lakh+

Superior quality: VVS EF/FG diamonds
(above industry norms)

Competitive pricing: driven by sourcing
efficiencies

Customer assurance: 100% exchange &
~90% buyback

Most players compete on select
levers; Reva competes on allfour

193+ year P. N. Gadgil & Sons legacy,
reinforced by decades-long sourcing

d robust infr

+ 100% exchange valueon natural
ing full value

* ~90% cash buyback, among the highest
in organised jewellery retail
¢ Natural diamonds benefit from USD-

linked pricing and INR depreciation
taliwinds

* Jewellery positioned not just as
consumption, but as a store of value

¢ Drives high customer trust, repeat
purchases, and long-term loyalty
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Positioned For
Scalable Growth

+ Play on Indla's fastest-growing
diamond jewellery segment

# Direct beneficiary of shift from
unorganised to organised retall

* Differentiated moat across quality,
pricing, range, and customer policies

¢ Strong visibility through store
expansion and consistent growth

creating a strong MOAT,

The Right Brand, in the Right Market, at the Right Time

PNGS Gargi is the fashion and fifestyle lewellery retaller hacked By the £.N. Gadgit & Sons Group's legacy, offering a civersified portfolio comprising 925
stedding sifver jewellery, 9K7 plain Gald Jeweliery, 14KT gold jewellery studded with natural diamonds

other gifting products and Fashion jewellery.

Repeatable Playbook
Elements

¢ Gargi successfullyscaled into a

+ Asset-light expansion; SIS, franchise + Category identification — Build
& EBO mix specialized brand pan-India fashion jewellery
+ Pan-India rellout capability with * Clear consumer segmentation —» platform with —¥150 Cr revenue
calibrated store addition Avoid overlap with core business {Fy26)
+ Faster Yy tumns vs tradil I * Design & affordability — Drive
Jjewellery volumes and repeat purchases
+ Digital + offline integration to drive * Scale through standardized formats
reach and brand recall —+ Ensure consistency & speed
. rtieal: Diamond jewellery (premium, high-growth category)
. :
Dedicated brand with sharp positioning | Scalable retail-led jon | F with better margin profile

* Aimed at replicating Gargls success In a higher-value segment
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- Growth Strategy to Capitalize on the Industry Tailwinds

Strengthen Market Position

+ 15 new (1 added) exclusive stores to be added in Tier-1 cities, also
selectively exploring Tier-2 cities and other metro cities in India to

strengthen brand presence.

+ Funded By ~Rs 2,866 Mn from net IPO proceeds

Value Creation & Operational Excellence

+ ERP-led inventory tracking and secure logistics to ensure quality
and transparency across an expanding store network.

Dlamond Earrings
Made in Hallmarked Gold

Diamond Rings
Made in Hallmarked Gold

Diamond Mangalsutra
Made in Hallmarked Gold

Diamond Necklace
Made in Hallmarked Gold

* Product Diversification into high-value, customized, and bridal
segments to increase average order value and brand loyalty.

Strengthening Brand Visibility

+ 15 new (1 added) exclusive stores under the Company Owned

Compary Operated (COCO) will accelerate network expansion
and enhance brand visibilty.

Strengthening Brand Recall

¢ Targeted launch of ~Rs 354 Mn from the IPO proceeds for
marketing & promotional activities. 7

+ Hyper-local eampaigns building strong brand awareness and
positioning "Reva” as a trusted diamond jewellery destination.

¢ Omnichannel outreach across digital, OTT, cinema, and
outdoor media to enhance brand visibility.

Diamond Set
Made in Hallmarked Gold

Diamond Bracslets
Made in Hallmarked Gald

Diamond Bangles Semi-precious jewellery

Made in Hallmarked Gold




Diamonds: Perfect for Every Occasion

Festival-Led Demand Drives Peak Sales
+ Diwali & Dhanteras: Key jewellery-buying peried, driving auspicious and high-value purchases
* Akshaya Tritlya: Strong demand fer wealth-linked and investment-oriented buying

* Gudhi Padwa: One of the most important jewellery-buying occasions in Maharashtra, associated
with prosperity and new beginnings

Modern Gifting Occasions Expanding the Category

* Valentine's Day: A key diamond gifting occasion, symbalising love, emotion, and personal
milestones

+ Witnessing strong traction in gifting and self-purchase segments

Beyond Occasions: Structural Demand Drivers

* DallyWear; Rising preference for lightweight, affordable, contemporary diamond jewellery,
driving repeat purchases

* Bridal Wear: Diamonds gaining share in ing jewellery, compl ing tr 1 gold
purchases

Trarsition ta Diamonds
Consumers are increasingly choesing natural diamonds over alternatives like gold and titanium, as improving affordability, combined with
thelr rarity and i value, appeal for both yday wear and chases.
Natural diamonds stand out for their enduring value and deeper significance, Smaller stones make them more accessible without
compromising on long-term worth, by a well buyback Their authenticity and consistent quality inspire
greater confidence, while their rarity and natural crigin make them far mor ! d heirloom py

Consumer Shift Towards Branded & Certified Jewellery

India Natural Diamond Jewellery - Structural Shift & Growth Drivers

EvoMlig Consumer Preferences: Growing preference for certified diamonds, transparent pricing and contemporary designs

Unorganised to Organised Shift: Traditional jewellers losing share due to lack of certification, pricing opacity and inconsistent quality

Branded Advantage: Organised players gaining share through assured quality, transparent pricing and reliak g y p
Favourable Macraos: Rising affluence and expanding middle class supporting discretionary spend

Demographic Tailwinds: Younger consumers (Gen Z) driving adoption with higher preference for branded, expressive Jewellery
Resilient Consumption: Wedding-led demand providing structural stability

Premiumisation Trend: Shift toward branded, certified and higher-value jewellery

0600600060

Structural shift toward organised, trust-led players with transparent and buyback assurance positions PNGS Reva well for
sustained market share gains. p L




Profit and Loss

Particlars {Rs Mn)

Revenue from Operations 4,390 2,582 70%
Consumption of materials 3,176 1,667
Gross Margin (%) 28% 35%
Employee Expenses 80 38
Other Expenses 185 81
ATYI T I3
EBITOA Margin (%) 22% 3%
Dther Income 20 9
Depreciation and Amortisation 7 a
Finance Cost 99 13
Tax expenses 218 197
FPAT Margin (%} 23%

Balance Sheet

Liabilities (Rs Mn) ! Mar-25 Mar-26 Assets (s Mn)

Equity Share Capital 49 37 Property, plant & equipment

Other Equity 953 4,835 Right to use of assets 3 36

Total Equity 1,002 5152 Other Intangible assets 3 2

Long Term Provisions 5 9 Finandial assets 0 4

Other Non-Current Liabilities 2 28 Other non-current assets z 4

Total Non-Current Liabiltes 7 37 Total Non-Current Assets 9 )

Short Term Borrowings 907 1,659 Inventories 1,794 : 3356

Trade payables 325 202 Trade receivables 2 22 i

Other financial liabilities 0 1" Cash & cash equivalents 390 3,242 ;

Other current liabilities 28 90 Other financial assets 4 369 [
| Shart Term Provisions o 3 Other current assets 69 93 ;

|
Total Liabilities Total Assets
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Cash Flow

Particudars (Rs Mny Mar-25 Mar-26
Clshlrﬂnmm 206 -1,048

Cash from Investing Activity -1,676 -2,468

Cash from Finanéing Activity 1,793 4,269 |
Net (decrease) increase in cash and cash equivalents 323 752 :
Less: Net cash and cash I generated for di d business not taken over 34 0

Add: Cash & Cash equivalent at the beginning of the year 33 390

Cash & cash equilvi atthe end ofthe year 390 1,142




) REVA

DIAMONDS

S | B b

Y | (e =
e [«u A4,
ORI -
i ‘M:v Ll

Glimpse of Our Showrooms - COCO




R REVA

PNGS REVA DIAMOND JEWELLERY LIMITED
2ND ANNUAL REPORT
FINANCIAL YEAR 2025-2026




REVA

DlIAMOMNDS

INDEX
CONTENTS PAGE NO.
Notice of Annual General Meeting 117
Board’s Report 18-29
= Management Discussion and Analysis Report- Annexure | 30-37
- Corporate Governance Report- Annexure Il 3867
- Report on CSR Activities- Annexure IV 73-76
- Particulars of contracts/arrangements entered into by the |
company with related parties in Form AOC-2 - Annexure
v 77-78
Secretarial Auditor’s Report (Annexure 11 to the Board’s Report} 68-72 )
Independent Auditor’s Report 79-94

Financial Statements

95-134




REVA

DIAMORNDS

CORPORATE INFORMATION

BOARD OF DIRECTORS Govind Vishwanath Gadgil
Chairman and Non-Executive Director

Amit Yeshwant Modak
Whole Time Director and Chief Executive Officer \

Aditya Amit Modak
Non-Executive Director

Independent Directors

Ranjeet Sadashiv Natu
Ravindra Kamalakar Lale
Aparna Prasad Purohit

KEY MANAGERIAL PERSONNEL Kisan Maruti Shendkar
Chief Financial Officer

Kirti Suryakant Vaidya
Company Secretary and Compliance Officer

STATUTORY AUDITOR M S K A & Associates LLP (formerly known as M S K
A & Associates)
Floor No. B, B1, Cerebrum I.T. Park, Kalyani Nagar,
Pune 411014,

SECRETARIAL AUDITOR Ruchi Bhave

7, Karan Aniket, Level 4, Plot No. 37, Shri Varanasi
Society, Behind Atul Nagar, Off Mumbai-Bangalore
By-pass, Warje, Pune 411058, Maharashtra.

REGISTRAR AND TRANSFER AGENT M/s. Bigshare Service Private Limited

Office No. $6-2, bth Floor, Pinnacle Business Park,
Next to Ahura Centre, Mahakali Caves Road,
Andheri East,Mumbai-400093

BANKERS The Federal Bank Limited
HDFC Bank Limited
YES Bank Limited
REGISTERED OFFICE Abhiruchi Mall, 59/1 C, Sinhgad Road, Wadgaon

Budruk, Pune — 411041, Maharashtrz, India.

CONTACT DETAILS Email ID: info@revabypng.com
Website: www.revabypng.com
Phone no.: 491 20 29930704

SHARES OF THE COMPANY LISTED ON BSE Limited
National Stock Exchange of India Limited




REVA

pitAMONDS

NOTICE OF ANNUAL GENERAL MEETING
NOTICE is hereby given that the Second Annual General Meeting {AGM) of the Members of
PNGS Reva Diamond Jewellery Limited will be held on Wednesday, June 24, 2026 at 12.00
Noon {1ST} through Video Conferencing / Other Audio-Visual Means [deemed venue shall be
the Registered Office of the Company] to transact the following business:

Ordinary Business:

1. To receive, consider and adopt the Audited Financial Statements of the Company for the
Financial Year ended March 31, 2026 together with the Reports of the Board of Directors and
the Auditors thereon;

2. To appoint a Director in place of Amit Yeshwant Modak (DIN: 00396631), who retires by
rotation and being eligible, offers himself for re-appointment;

Special Business:

3. To appoint CS Ruchi Bhave, Practicing Company Secretary as the Secretarial Auditor of the
Company.

To consider and if thought fit, to pass with or without modification the following resolution as
an Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Section 204 of the Companies Act, 2013 read
with the rules framed thereunder and Regulation 24A of the Securities and Exchange Board
of India {Listing Obligations and Disclosure Requirements) Regulations, 2015 (including any
statutory modification or re-enactment thereof) based on the recommendation of Audit
Committee and the approval of Board of Directors, the consent of the Company be and is
hereby accorded for the appointment of CS Ruchi Bhave (M. No. F13324, CP No. 27019},
Practicing Company Secretary, Pune, as the Secretarial Auditor of the Company for a term of
5 years from FY 2026-27 till the FY 2030-31 on such terms and conditions as may be approved
by the Board of Directors of the Company.

RESOLVED FURTHER THAT the Board be and is hereby authorized to do all such acts, deeds
and things and execute all such documents, instruments and writings as may be required and
to delegate all or any of its powers herein conferred to any Committee of Directors or
Director(s) to give effect to the aforesaid resolution.”

By order of the Board of Directors
PNGS Reva Diamond Jewellery Limited

Kirti Vaidya

Company Secretary & Compliance Officer
M. No. A31430

Date: May 11, 2026

Place: Pune
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NOTES:

1. An Explanatory Statement pursuant to Section 102 of the Companies Act, 2013 {the “Act”)
and Regulation 36 of the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 [“the SEBI (LODR) Regulations, 2015”], is annexed
hereto.

2. The relevant details, pursuant to the provisions of the SEBI {LODR) Regulations, 2015 and the
Secretarial Standard on General Meetings issued by the Institute of Company Secretaries of
India, in.respect of Director seeking re-appointment at the AGM is annexed hereto.

3. Pursuant to General Circular No. 03/2025 dated September 22, 2025, issued by the Ministry
of Corporate Affairs and other circulars issued from time to time (hereinafter collectively
referred to as “the Circulars”) and in compliance with the provisions of the Act and the SEBI
(LODR) Regulations, 2015, the AGM of the Company is being conducted through VC/OAVIMV
facility, which does not require physical presence of the Members at a commeon venue. The
deemed venue for the AGM shall be the Registered Office of the Company.

4. In compliance with Regulation 36(1)} of the SEBI (LODR) Regulations, 2015, Soft copies of full
annual report will be sent to all those shareholder(s) who have registered their email
address(es) for the purpose either with the listed entity or with any depository. A letter
provfding the web-link, including the exact path, where complete details of the Annual Report
is available to be sent to those shareholder(s) who have not so registered. Hard copy of full
annual report will be sent to those shareholders, who request for the same, Members may
note that the Notice of the second AGM along with the Annual Report for FY 2025-26 is also
available for download on the website of the Company at www.revabypng.com and on the
websites of the Stock Exchange, i.e. BSE Limited at www.bseindia.com, National Stock
Exchange of India Limited at wwwnseindia.com and on the website of NSDL at
www.evoting.nsdl.com .

5. Pursuant to the provisions of Section 108 of the Act read with Rule 20 of the Companies
{Management and Administration) Rules, 2014 {as amended) and Regulation 44 of SEBI
{LODR) Regulations, 2015 {as amended), and MCA Circulars the Company is providing facility
of remote e-voting to its Members in respect of the business to be transacted at the AGM. For
this purpose, the Company has entered into an agreement with National Securities Depository
Limited -(NSDL) for facilitating voting through electronic means, as the authorized e-Voting
agency. The facility of casting votes by a member using remote e-voting as well as the e-voting
system on the date of the AGM will be provided by NSDL.

6. The Members can join the AGM in the VC/OAVM mode 15 minutes before and after the
scheduled time of the commencement of the Meeting by following thé procedure mentioned
in the Notice. The facility of participation at the AGM through VC/OAVM will be made available
to at least 1000 members on first come first serve basis. This will not include large
Sharehalders (Sharehelders holding 2% or more shareholding), Promoters, Institutional
Investors, Directors, Key Managerial Personnel, the Chairpersons of the Audit Committee,
Nomination and Remuneration Committee and Stakeholders Relationship Committee,
Auditors etc. who are allowed to attend the AGM without restriction on account of first come

first served basis.
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7 The attendance of the Members attending the AGM through VC/OAVM will be counted for
the purpose of ascertaining the quorum under Section 103 of the Act.

8. Since the AGM will be held through VC/OAVM, the venue route map is not annexed to this
Notice and the deemed venue shall be the Registered Office of the Company.

9. Pursuant to MCA Circular, the facility to appoint proxy to attend and cast vote for the members
is not available for this AGM. However, in pursuance of Section 112 and Section. 113 of the
Act, representatives of the members such as the President of India or the Governor of a State
or hody corporate can attend the AGM through VC/OAVM and cast their votes-through e-
voting.

10.In case of joint holders attending the AGM through VC/OAVM facility, only such joint holder
who is higher in the order of names as per the Register of Members or in the Register of
Beneficial Owners maintained by the Depositories will be entitled for e-voting at the AGM.

11.The “Cut-off Date” for determining eligibility of the Members for the purpose of remote e-
voting, for participation in the AGM through VC/OAVM facility and e-voting during the AGM
is Wednesday, June 17, 2026. The remote e-voting period begins on Friday, June 19, 2026 at
09:00 A.M. and ends on Tuesday, June 23, 2026 at 05:00 P.M.

12 Shareholders who would like to express their views/ ask questions during the Second AGM
may register themselves by sending their request, mentioning their name, demat account
number/folio number, e-mail id and mobile number, at investor@revabypng.com latest by
Wednesday, June 22, 2026.

Only registered speakers shall be allowed to express their views/ ask questions-during the
meeting for a maximum time of 3 {three) minutes each, once the floor is open for shareholder
queries. The Company reserves the right to restrict the number of speakers and number of
questions depending on the availability of time for the AGM.

13.All the members are requested to register/ update their e-mail addresses with the relevant
Denository Participants.

14.Relevant documents referred to in the Notice, Register of Directors / Key Managerial
Personnel (KMP} and their shareholding maintained under Section 170 of the Act and
Register of Contracts maintained under Section 189 of the Act and other relevant registers
are available for inspection by the members at the Registered Office of the Company during
normal business hours on working days up to the date of the Annual General Meeting.

15.As a measure of austerity and green initiatives of the Company, copies of the Annual Report
will not be distributed at the Annual General Meeting.

16.This notice is being sent to the shareholders whose name appears in the Register of Members
as on May 29, 2026.
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17.To prevent fraudulent transactions, Members are advised to exercise due diligence and notify

18.

18.

20.

21.

22

.

23,

the Company or the RTA of any change in address or nominee, if any appointed, to notify
demise of any Member as soon as possible. Members are also advised not to [eave their demat
account(s) dormant for long. Periodic statement of holdings should be obtained from the
respective DPs and holdings should be verified from time to time.

Members seeking any information with regard to the accounts of the Company or any matter
to be placed at the AGM, are requested to write to the Company so as to reach them at least
7 (seven) days before the date of the AGM, through e-mail on investor@revabypng.com. The
same will be replied by the Company suitably.

Pursuarit to the provisions of Section 108 of the Act, read with the corresponding Rules made
thereunder, and Regulation 44 of the SEBI (LODR) Regulations, 2015 and the Secretarial
Standards issued by the Institute of Company Secretaries of India, the Company is providing a
facility to its Members to exercise their votes electronically through the e-voting facility
provided by the NSDL. Members who have cast their votes by remote e-voting prior to the
AGM may participate in the AGM but shall not be entitled to cast their votes again. The
manner of voting remotely by Members holding shares in dematerialized form, physical form
and for Members who have not registered their e-mail ID is provided in the “instructions for
electronic voting by Members” which forms part of this Notice.

The Board has appointed CS Ruchi Bhave, Practicing Company Secretary, (CP 27019), and
failing her, Jayavant Bhave, Proprietor, J. B. Bhave & Co., Company Secretaries, (CP No. 3068)
as the Scrutinizer to scrutinize the e-voting process in a fair and transparent manner. They
have communicated their willingness to e appointed as scrutinizer for the said purpose. A
person whao is not a member as on the Cut-off Date should treat this Notice for information
purpose only.

Pursuant to the Circular No. 14/2020 dated April 08, 2020, issued by the Ministry of
Corporate Affairs, the facility to appoint proxy to attend and cast vote for the members is not
available for this AGM. However, the Body Corporates are entitled to appoint authorised
representatives to attend the AGM through VC/OAVM and participate there at and cast their
votes through e-voting.

In line with the MCA Circular No. 17/2020 dated April 13, 2020, the Notice calling the AGM
has been uploaded on the website of the Company at https://revabypng.com . The Notice can
also be accessed from the websites of the Stock Exchange i.e. BSE Limited at
hitps://www.bseindia.com,  National ~ Stock  Exchange of India Limited at
https://www.nseindia.com and the AGM Notice is also available on the website of NSDL i.e.
https://www.evoting.nsdl.com

AGM has been convened through VC/OAVM in compliance with applicable provisions of the
Companies Act, 2013 read with MCA and SEBI Circulars issuad from time to time.

24.Members are requested to intimate changes, if any, pertaining to their name, postal address,
telephone/mobile numbers, PAN, mandates, nominations and power of attorney to their
respective DPs in case the shares are held by them in dematerialized form; and to the RTA of
the Company at Bigshare Services Private Limited, Pinnacle Business Park, Office no $6-2 ,6th
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floor, Mahakali Caves Road , Next to Ahura Centre, Andheri East, Mumbal, Maharashtra, India,
400093, Telephone: 022 62638200/22, E-mail: investor@bigshareonline.com, in case the shares
are held by them in physical form.

25.Members are advised to update their PAN, KYC {Address, Email {D, Mobile Number, Bank
Account Details, Specimen Signature, etc.) and Nomination details, as mandated by SEBI vide
Master Circular No. SEBI/HO/MIRSD/POD-1/P/CIR/2024/37 dated May 7, 2024 and & SEBI
Circular no. SEBI/HO/MIRSD/POD-1/P/CIR/2024/81 dated June 10, 2024:

- Members holding shares in physical form: to the Company's RTA - Bigshare Services
Private Limited, in prescribed Form ISR - 1 and other forms as per instructions
mentioned in the form. The formats can be downloaded from RTA's website and such
formats are also available on the Company's website at https://revabypng.com.

- Members holding shares in dematerialized form: to their respective DPs as per the
procedure prescribed by them.

26.Members may note that SEBI vide its Master Circular mentioned above, has mandated the
listed companies to issue securities in dematerialized form only while processing service
requests, viz., issue of duplicate securities certificate; claim from unclaimed suspense account;
renewal/exchange of securities certificate; endorsement; subdivision/splitting of securities
certificate; consalidation of securities certificates/folios; transmission and transposition.
Accordingly, Members are requested to make service requests by submitting the forms in the
specified formats, which are available on the website of the Company at www.revabypng.com
and also available on the website of the RTA at hitps://www.bigshareonline.com 1t may be noted
that any service request can be processed only after the folio is KYC Compliant.

27.Further, as per Regulation 40 of the SEBI {(LODR) Regulations, 2015 SEBI has mandated that all
requests for transfer of securities including transmission and transposition requests.shall be
processed only in dematerialized form. In view of the same and to eliminate all risks associated
with physical shares and avail various benefits of dematerialization, Members are therefore
advised to dematerialize the shares held by them in physical form.

28.Members are also informed that pursuant to Circular No. SEBI/HO/OIAE/OIAE_IAD-
1/P/CIR/2023/131 dated July 31, 2023, read with a Corrigendum No.
SEBI/HO/OIAE/OIAE_IAD-1/P/CIR/2023/135 dated August 4, 2023, Master Circular No,
SEBI/HO/OIAE/OIAE_IAD-1/P/CIR/2023/145 dated July 31, 2023 (updated as on August 11,
2023), and Master Circular No. SEBI/HO/OIAE/OIAE_IAD-3/P/CIR/2023/195 dated December
20, 2023, SEBI has introduced an additional mechanism for investors to resolve their
grievances by way of a common Online Dispute Resolution (“ODR”) mechanism to facilitate
the online resolution of all kinds of disputes arising in the Indian securities market. Members
can access the SEBI Circulars on the website of SEBI at hitps://www.sebi.gov.in and the same
are also available on the website of the Company at https://revabypng.com.

As per the provisions of Section 72 of the Act, the facility for making nomination:is available
for the Members in respect of the shares held by them. Members who have not yet registered
their nomination are requested to register the same by submitting Form No. SH-13. If a
member desires to opt out ‘or cancel the earlier nomination and record a fresh nomination,
he/she may submit the request in the specified formats, which are available on the Company’s
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website at www.revabypng.com and also available on the RTA's website at
https://www.bigshareonline.com. Members are requested to submit the said details to their
respective DP, in case the shares are in dematerialized form and to the RTA, in case the shares
are held in physical form.

THE INSTRUCTIONS FOR MEMBERS FOR REMOTE E-VOTING AND JOINING GENERAL
MEETING ARE AS UNDER:-

The remote e-voting period begins on Friday, June 19, 2026 at 09:00 A.M. and ends on
Tuesday, June 23, 2026 at 05:00 P.M. The remote e-voting module shall be disabled by NSDL
for voting thereafter. The Members, whose names appear in the Register of Members /
Beneficia] Owners as on the cut-off date i.e. June 17, 2026, may cast their vote electronically.
The voting right of shareholders shall be in proportion to their share in the paid-up equity
share capital of the Company as on the cut-off date.

How do I'vote electronically using NSDL e-Voting system?

The way to vote electronically on NSDL e-Yoting system consists of “Two Steps” which are
mentioned below:

Step 1: Access to NSDL e-Voting system

A) Login method for e-Voting and joining virtual meeting for Individual shareholders holding
securities in demat mode

In terms-of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed
Companies, Individual shareholders holding securities in demat mode are allowed to vote
through their demat account maintained with Depositories and Depository Participants.
Shareholders are advised to update their mobile number and email Id in their demat accounts
in order to access e-Voting facility.

Login methad for Individual shareholders holding securities in demat mode-is given below:

Type of Login Method

shareholders

Individual 1. For oTP based login you can click
Shareholders on https://eservices.nsdl.com/SecureWeh/evoting/evotinglogin.jsp.
holding You will have to enter your 8-digit DP iD,8-digit Client Id, PAN No.,
securities in Verification code and generate OTP. Enter the OTP received on
demat mode registered email id/mobile number and click on login. After
with NSDL. successful authentication, you will be redirected to NSDL Depository

site wherein you can see e-Voting page. Click on company name or
e-Voting service provider i.e. NSDL and you will be redirected to e-
Voting website of NSDL for casting your vote during the remote e-
Voting period or joining virtual meeting & voting during the meeting.
2. Existing IDeAS user can visit the e-Services website of NSDL Viz.
https://eservices.nsdl.com either on a Personal Computer or on a
mobile. On the e-Services home page click on the “Beneficial
Owner” icon under “Login” which is available under “IDeAS’ section
, this will prompt you to enter your existing User ID and Password.
After successful authentication, you will be able to see e-Voting
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Type of
shareholders

Login Method |

services under Value added services. Click on “Access to e-Voting”
under e-Voting services and you will be able to see e-Voting page.
Click on company name or e-Voting service provider i.e. NSDL and
you will be re-directed to e-Voting website of NSDL for casting your
vote during the remote e-Voting period or joining virtual meeting &
voting during the meeting.

3. If you are not registered for 1DeAS e-Services, option o register
is available at hitps://eservices.nsdl.com. Select “Register Online
for iDeAS Portal” or click at
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.isp

4, Visit the e-Voting website of NSDL. Open web browser by typing
the following URL: https://www.evoting.nsdl.com/ either on a
Personal Computer or on a mobile, Once the home page of e-Voting
system is launched, click on the icon “Login” which is available under
‘Shareholder/Member’ section. A new screen will open. You will
have to enter your User ID (i.e. your sixteen-digit demat -account
number hold with NSDL), Password/OTP and a Verification Code as
shown on the screen. After successful authentication, you will be
redirected to NSDL Depository site wherein you can see e-Voting
page. Click on company name or e-Voting service provider i,e. NSDL
and you will be redirected to e-Voting wehsite of NSDL fof casting
your vote during the remote e-Voting period or joining virtual
meeting & voting during the meeting.

5. Shareholders/Members can also download NSDL Mobile App
“NSDL Speede” facility by scanning the QR code mentioned below

for seamless voting experience,
NSDL Mohile App is available on

.’ App Store ks Google Play

Individual
Shareholders
holding securities
in demat mode
with CDSL

1. Users who have opted for CDSL Easi / Easiest facility, can login
through their existing user id and password. Option will be made
available to reach e-Voting page without any further authentication.
The users to login Easi /Easiest are requested to visit CDSL.website
www.cdslindia.com and click on login icon & New System Myeasi Tab
and then user your existing my easi username & password.

A Tty 4 Y ¢
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Type of' Login Method
shareholders

2. After successful login the Easi / Easiest user will be able to see
the e-Voting option for eligible companies where the e-voting is in
progress as per the information provided by company. On clicking
the e-voting option, the user will be able to see e-Voting page of the
e-Voting service provider for casting your vote during the remote e-
Voting period or joining virtual meeting & voting during the meeting.
Additionally, there is also links provided to access the system of all e~
Voting Service Providers, so that the user can visit the e-Voting
service providers’ website directly.

3. If the user is not registered for Easi/Easiest, option to register is
available at CDSL website www.cdslindia.com and click on login &
New System Myeasi Tab and then click on registration option.

4. Alternatively, the user can directly access e-Voting page by
providing Demat Account Number and PAN No. from a e-Voting link
available on www.cdslindia.com home page. The system will
authenticate the user by sending OTP on registered Mobile & Email
as recorded in the Demat Account. After successful authentication,
user will be able to see the e-Voting option where the e-voting is in
progress and also able to directly access the system of all e-Voting
Service Providers.

Individual You can also login using the login credentials of your demat account
Shareholders through your Depository Participant registered with NSDL/CDSL for
{holding securities | e-Voting facility. upon logging in, you will be able to see e-Voting
in demat mode) option. Click on e-Voting option, you will be redirected to NSDL/CDSL
login thiough their | Depository site after successful authentication, wherein you can see
depository e-Voting feature. Click on company name or e-Voting service
participants provider i.e. NSDL and you will be redirected to e-Voting website of
NSDL for casting your vote during the remote e-Voting period or
joining virtual meeting & voting during the meeting.

Important note: Members who are unable to retrieve User 1D/ Password are advised to use
Forget User |D and Forget Password option available at abovementioned website.

Helpdesk for Individual Shareholders holding securities in demat mode for any technical
issues related to login through Depository i.e. NSDL and CDSL.

Login type Helpdesk details

Individual  Shareholders  holding | Members facing any technical issue in login can
securities in demat mode with NSDL contact NSDL helpdesk by sending a request at
evoting@nsdl.com or call at 022 - 4886 7000

Individual  Shareholders  holding | Members facing any technical issue in login can
securities in demat mode with CDSL contact CDSL helpdesk by sending a request at
helpdesk.evoting@c¢dslindia.com or contact at toll
free no, 1800-21-09511
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B) Login Method for e-Voting and joining virtual meeting for shareholders other than
Individual shareholders holding securities in demat mode and shareholders holding
securities in physical mode.

How to Log-in to NSDL e-Voting website?

1. Visit the e-Voting website of NSDL. Open web browser by typing the following URL:
https://www.evoting.nsdl.com/ either on a Personal Computer ot on a mobile.

2. Once the home page of e-Voting system is launched, click on the icon “L ogin” which is
available under ‘Shareholder/Member’ section.

3. A new screen will open. You will have to enter your User 1D, your Password/OTP and a
Verification Code as shown on the screen.

Alternatively, if you are registered for NSDL eservices ie. IDEAS, you can Jog-in at
https://eservices.nsdl.com/ with your existing IDEAS login. Once you log-in to NSDL eservices
after using your log-in credentials, click on e-Voting and you can proceed to Step 2 i.e. Cast
your vote efectronically.

4. Your User ID details are given below :

Manner of holding shares i.e. Demat |Your User ID is:
{NSDL or CDSL) or Physical

a) For Members who hold shares in 8 Character DP 1D followed by 8 Digit
demat account with NSDL, ClientiD

For example if your DP ID is IN300*** and
Client ID is 12*****¥ then your user ID is
|N300***12******.

b) For Members who hold shares in 16 Digit Beneficiary ID
demat account with CDSL.
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For example if your Beneficiary ID is

2REFRRELFRERERE then your user ID is
12**************

¢) For Metnbers holding shares in Physical | EVEN Number followed by Folio Number
Form. registered with the company

For example if folio number is 001*** and
EVEN is 101456 then user ID is
101456001***

5. Password details for shareholders other than Individual shareholders are given below:
a) If you are already registered for e-Voting, then you can user your existing password to
login and cast your vote.

b) Ifyouare using NSDL e-Voting system for the first time, you will need to retrieve the ‘initial
password’ which was communicated to you. Once you retrieve your ‘initial password’, you
need to enter the ‘initial password’ and the system will force you to change your password.

¢) How to retrieve your ‘initial password’?

(i} If your email [D is registered in your demat account or with the company, your ‘initial |
password’ is communicated to you on your email iD, Trace the email sent to you from NSDL :
from your mailbox. Open the email and open the attachment i.e. a .pdf file. Open the .pdf
file. The password to open the .pdf file is your 8 digit client ID for NSDL account, last 8 digits
of client iD for €DSL account or folio number for shares held in physical form. The .pdf file
contains your ‘User ID’ and your ‘initial password’.

{ii} if your email ID is not registeread, please follow steps mentioned below in process for those
shareholders whose email ids are not registered.

6. If youare unable to retrieve or have not received the “Initial password” or have forgotten
your password:

a) Click -on “Forgot User Details/Password?”(If you are holding shares in your demat
account with NSDL or CDSL) option available on www.evoting.nsdl.com.

b) Physical User Reset Password?” (If you are holding shares in physical mode) option
available .on www.evoting.nsdl.com.

c} Ifyouarestill unable to get the password by aforesaid two options, you can send a request
at evoting@nsdl.com mentioning your demat account number/folio number, your PAN, your
name and your registered address etc.

d) Members can also use the OTP {One Time Password) based login for casting the votes on
the e-Voting system of NSDL.

7. After entering your password, tick on Agree to “Terms and Conditions” by selecting on the
check box.

8. Now, you will have to click on “Login” button,

9, After you click on the “Login” button, Home page of e-Voting will open.

10
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Step 2: Cast your vote electronically and join General Meeting on NSDL e-Voting system.

How to cast vour vote electronically and join General Meeting on NSDL e-Voting system?

1. After successful login at Step 1, you will be able to see all the companies “EVEN” in which
you are holding shares and whose voting cycle and General Meeting is in active status.

2. Select “EVEN” of company for which you wish to cast your vote during the remote e-Voting
period and casting your vote during the General Meeting. For joining virtual meeting, you
need to click on “VC/OAYM” link placed under “Join Meeting”.

3. Now you are ready for e-Voting as the Voting page opens.

4. Cast your vote by selecting appropriate options i.e. assent or dissent, verify/modify the
number of shares for which you wish to cast your vote and click on “Submit” and also
“Confirm” when prompted.

5. Upon confirmation, the message “Vote cast successfully” will be displayed.

6. You can also take the printout of the votes cast by you by clicking on the print option on
the confirmation page.

7. Once you confirm your vote on the resolution, you will not be allowed to modify your vote.

General Guidelines for shareholders

1. Institutional shareholders {i.e. other than individuals, HUF, NR! etc.) are required to send
scanned copy (PDF/IPG Format) of the relevant Board Resolution/ Authority letter etc. with
attested specimen signature of the duly authorized signatory(ies) who are authorized to vote,
to the Scrutinizer by e-mail to ribhave@gmail.com or Company secretary by email to
investor@revabypng.com with a copy marked to evoting@nsdl.com. Institutional
shareholders {i.e. other than individuals, HUF, NRI etc.) can also upload their Board Resolution
/ Power of Attorney / Authority Letter etc. by clicking on "Upload Board Resolution / Authority
Letter" displayed under "e-Voting" tab in their login.

2. It is strongly recommended not to share your password with any other person and take
utmost care to keep your password confidential. Login to the e-voting website willbe disabled
upon five unsuccessful attempts to key in the correct password. In such an event, you will
need to go through the “Forgot User Details/Password?” or “Physical User Reset Password?”
option available on www.evoting.nsdl.com to reset the password.

3. In case of any queries, you may refer the Frequently Asked Questions (FAQs) for
Shareholders and e-voting user manual for Shareholders available at the download section of
www.evoting.nsdl.com or call on.: 022 - 4886 7000 or send a request to Ms. Pallavi Mhatre at
evoting@nsdl.com.
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Process for those shareholders whose email ids are not registered with the depositories for
procuring user id and password and registration of e mail ids for e-voting for the resolutions
set out in this notice;

1. In case shares are held in physical mode please provide Folio No., Name of shareholder,
scanned copy of the share certificate (front and back), PAN (self-attested scanned copy of PAN
card), AADHAR (self-attested scanned copy of Aadhar Card) by email to
investor @revabypng.com

2. In case shares are held in demat mode, please provide DPID-CLID (16 digit DPID + CLID or
16 digit beneficiary |D), Name, client master or copy of Consolidated Account statement, PAN
(self-attested scanned copy of PAN card), AADHAR (self-attested scanned copy of Aadhar Card)
to investor@revabypng.com . If you are an Individual shareholder holding securities in demat
mode, you are requested to refer to the login method explained at step 1 (A} i.e. Login method
for e-Voting and joining virtual meeting for Individual shareholders holding securities in
demat mode.

3. Alternatively, shareholder/members may send a request to evoting@nsdl.com for
procuring user id and password for e-voting by providing above mentioned documents.

4. In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed
Companies, Individual shareholders holding securities in demat mode are allowed to vote
through their demat account maintained with Depositories and Depository Participants.
Shareholders are required to update their mobile number and email ID correctly in their
demat account in order to access e-Voting facility.
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THE INSTRUCTIONS FOR MEMBERS FOR e-VOTING ON THE DAY OF THE AGM ARE AS
UNDER:-

1. The procedure for e-Voting on the day of the AGM is same as the instructions mentioned
above for remote e-voting.

2. Only those Members/ shareholders, who will be present in the AGM through VC/OAVM
facility and have not casted their vote on the Resolutions through remote e-Voting and are
otherwise not barred from doing so, shall be eligible to vote through e-Voting system in the
AGM.

3. Members who have voted through Remote e-Voting will be eligible to attend the AGM.
However, they will not be eligible to vote at the AGM.

4. The details of the person who may be contacted for any grievances connected with the
facility for e-Voting on the day of the AGM shall be the same person mentioned for Remote
e-voting.

INSTRUCTIONS FOR MEMBERS FOR ATTENDING THE AGM THROUGH VC/OAVM ARE AS
UNDER:

1. Member will be provided with a facility to attend the AGM through VC/OAVM through the
NSDL e-Voting system. Members may access by following the steps mentioned above for
Access to NSDL e-Voting system. After successful login, you can see link of “VC/OAVM” placed
under “Join meeting” menu against company name. You are requested to click on VC/OAVM
link placed under Join Meeting menu. The link for VC/OAVM will be available in
Shareholder/Member login where the EVEN of Company will be displayed. Please note that
the members who do not have the User ID and Password for e-Voting or have forgotten the
User ID and Password may retrieve the same by following the remote e-Voting instructions
mentioned in the notice to avoid last minute rush.

2. Members are encouraged to join the Meeting through Laptops for better experience.

3. Further Members will be required to allow Camera and use Internet with a good speed to
avoid any disturbance during the meeting.

4, Please note that Participants Connecting from Mobile Devices or Tablets or through Laptop
connecting via Mobile Hotspot may experience Audio/Video loss due to Fluctuation in their
respective network. It is therefore recommended to use Stable Wi-Fi or LAN Connection to
mitigate any kind of aforesaid glitches.
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EXPLANATORY STATEMENT PURSUANT TO SECTION 102 OF THE COMPANIES ACT, 2013

ORDINARY BUSINESS:

Item No. 2

Details of Director seeking re-appointment at the Annual General Meeting (AGM)

(Pursuant to Regulation 36 of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 and Secretarial Standard 2 on Genera! Meetings.).

Sr. | Name of Director Amit Yeshwant Modak
No. .
1. | DIN 00396631
2. | Designation Whole Time Director and Chief Executive
‘ Officer

3. | Date of Birth May 11, 1960

4. | Age 66

5. | Nationality Indian

6. | Date of first appointment on the | December 20, 2024 (since incorporation)

Board
7. | List of Directorship held in other | P. N. Gadgil & Sons Limited,
Companies PNGS Gargi Fashion Jewellery Limited

Puneet Shares and Finance Private Limited -

8. | Qualifications B.Com, DTL, PGDIFM

9. | Experience He has considerable experience as a
Financial consultant and was acting as
intermediary in stock market for more than
32 years. He has worked as Head Finance
and CEOQ of one of the leading jewellery
houses for more than 25 years, He has been
involved in the day-to-day operations of the
Company and has been responsible for
marketing, finance, HR functions, corporate
affairs, sales and purchases of the Company.

10.| Terms and Conditions of appointment | Amit Yeshwant Modak was appointed as a

ar re-appointment

' exceeding Rs. 35.00 million per annum. His

Whole Time Director & Chief Executive
Officer WTD & CEQ) of the Company w.e.f.
May 1, 2025 for a term of 5 years i.e. up to
April 30, 2030 at a remuneration not

terms. of appointment were approved by
the shareholders of the Company in the first
Annual General Meeting held on May 28,
2025, There is no change in the
appointment terms of Amit Modak.
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Since, he is liable to retire by rotation during
the tenure of his appointment as Whole
Time Director of the Company, he offered
himself to be appointed as a Director of the
Company. Further the Nomination and
Remuneration Committee (NRC) and the
Board of Directors of the Company in their
respective meetings held on May 11, 2026
had recommended re-appointment of Amit
Yeshwant Modak as a Director of the
Company.

11,

No of Board meetings attended
during the previous Financial Year
ended 31.03.2026

17

12.

Chairman/ Member in the
Committees of the Board of
Companies in which he is a director

P. N. GADGIL & SONS LIMITED: Member of
Audit Committee, Corporate Social
Responsibility Committee.

Chairman and member of Borrowing
Committee

PNGS GARGI FASHION
LIMITED: Member of
Committee.

JEWELLERY
Borrowing

13.

Relationship with other Directors,
manager and other Key managerial
personnel of the Company

Father of Mr. Aditya Amit Modak, Non-
Executive Director of the Company.

14.

Details of remuneration paid during
the Financial Year ended 2025-2026.

Rs. 27.99 million.

15.

shareholding in the Company

2.05%

16,

Listed entities from where the person
| has resigned in the past three years,

NIL.

18




SPECIAL BUSINESS:
ltem No. 3

The Board at its meeting held on May 11, 2026, based on recommendation of the Audit
Committée, after evaluating and considering various factors such as industry experience,
efficiency in conduct of audit, independence, has recommended the appointment of CS Ruchi
Bhave, Practising Company Secretary (UIN: 12023MH2474600) bearing Peer Review Number
7710/2026 as Secretarial Auditor of the Company for a term of five consecutive years
commending from 2026-27 till 2030-31, for approval of the members.

CS Ruchi Bhave is a Fellow Member of the Institute of Company Secretaries of India (“1CS1"),
with more than seven years of post-qualification experience in the Corporate Secretarial field.
She is a Practicing Company Secretary for three years and is also associated with a top tier
consulting firm for [ast seven years. Her expertise spans a wide range of corporate secretarial
matters, from company incorporation to winding up, leading Secretarial Audits of listed and
unlisted entities.

The appointment of Secretarial Auditor shall be in terms of the amended Regulation 24A of
the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (“SEBI LODR”) vide SEBI Master Circular dated January 30, 2026 and
provisions of Section 204 of the Act and Rule 9 of the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014.

€S Ruchi Bhave specializes in providing various services including consultation in corporate
law, SEBI LODR, FEMA compliances, etc. The proposed fees in connection with the secretarial
audit shall be Rs. 2,00,000/- {Rupees Two Lakhs only) plus applicable taxes and other out-of-
pocket expenses for FY 2026-27, and for subsequent year(s) of their term, such fees as may
be mutually agreed.

She has confirmed that she is not disqualified and is eligible to be appointed as Secretarial
Auditor in terms of Regulation 24A of the SEBI LODR. The services to be rendered by CS Ruchi
Bhave as Secretarial Auditor are within the purview of the said regulation read with SEBI
Master Circular dated January 30, 2026.

None of the Directors or KMP’s and/ or their relatives is in anyway concerned or interested
financially or otherwise.

Based- on the review and approval the Board of Directors recommends the Ordinary
Resolution contained in ltem Nos.3 of the accompanying Notice to the Members for approval.
it is in the above context that the Resolutions Nos. 3 is placed for the approval of Members of
the Company.
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Documents referred to in the notice/ explanatory statement will be available for inspection
by the Members of the Company as per applicable law.

By order of the Board of Directors
PNGS Reva Diamond Jewellery Limited

Kirti Vaidya

Company Secretary & Compliance Officer
M. No. A31430

Registered Office: Abhiruchi Mall,

S.No., 59/1-C, Wadgaon Budruk,

Sinhagad Road, Pune - 411041,

Date: May 11, 2026
Place: Pune
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BOARD'S REPORT
Dear Members,

PNGS Reva Diamond Jewellery Limited

The Board of Directors of your Company is pleased to present the Second Annual Repaort
along with the audited financial statements, for the financial year ended March 31, 2026,

1, FINANCIAL RESULTS:
{X in millions)

Particulars For the Financial For the Financial
Year ended March | Year ended March
31, 2026 31, 2025

Turnover 4390.28 644.70
Other Income 20.35 1.32
Total Income 4410.63 646.02
EBITDA - 970.02 100.57
Interest /Finance Cost 98.67 12.65
Depreciation & Amortization 6.63 0.26
Profit / {oss) before Tax 864.72 87.66
Less : Current Tax 218.90 22.06
{Less) / Add : Previous Year’s Tax 0.28 -
(Less) / Add: Deferred Tax (2.01) {0.25)
Profit / {Less}-after Tax 646.55 65.85
Other Comprehensive Income

- Re-measurement gain/{loss) on defined (0.59} 0.23

benefit plans

- Effect of income tax 0.15 (0.06)
Other Comprehensive income, net of tax {0.44) 0.17
Total Inc&me, net of tax 646.11 66.02
Basic and Diluted Earnings Per share {EPS) 28.41 *¥3.17

The abovementioned figures are extracted from financial statements prepared in accordance
with the Indian accounting standards (IND AS).

*EPS for the year ended March 31, 2025 is adjusted to the issue of bonus shares approved by
the shareholders in the Extra-Ordinary General Meeting held on May 21, 2025.
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The Standalone Financial Statements of the Company for the financial year 2025-26 are
prepared in compliance with the applicable provisions of the Companies Act 2013 (the ‘Act’)
including Indian Accounting Standards specified under section 133 of the Act. The audited
Standalone Financial Statements together with the Auditors’ Report thereon forms part of
the Annual Report for the Financial Year 2025-26. The Auditors’ Report on Standalone and
financials is unmodified.

Comparative figures as per Re-stated Financial Statement for the Financial Year ended
March 31, 2025:

Further, the Company has recorded a total income of Rs. 4,410.63 million for the Financial
Year March 31, 2026 as compared to Rs. 2,591.06 million in the previous Financial Year
reflecting a growth of 70.23%. The Net Profit for the year under review stood at Rs. 646.55
million against Rs. 594.74 million in the previous year financial year.

2. COMPANY PERFORMANCE OVERVIEW AND QUTLOOK

Your Company is engaged in the business of sale of a wide range of jewellery made using
natural diamond and precious and semi-precious stones which are studded into precious
metals such as gold and platinum. Company also retails plain platinum jewellery. including
rings, bracelets and chains. Products of your Company are sold under brand “REVA”.

Your Company has recorded a total income of Rs. 4,410.63 million for the Financial Year ended
March 31, 2026 as compared to Rs. 646.02 million in the previous financial year, reflecting a
growth of 582.74%. The Net Profit for the year under review stood at Rs. 646.55 million
against Rs. 65.85 million in the previous year financial year.

There was no revision of the Financial Statements for the year under review. However, for the
purpose of IPO, the Company has re-stated the financial statements of preceding 3 years
pursuant to the provisions of Securities and Exchange Board of India (Issue of Capital and
Disclosure Requirements) Regulations. 2018 (“SEBI ICDR Regulations.”), Indian Accounting
Standards (referred to as “Ind AS”) as prescribed under Section 133 of the Act read with
Companies (Indian Accounting Standards) Rules 2015, as amended, and other accounting
principles generally accepted in India, and were approved by the Board of Directors.

3, INITIAL PUBLIC OFFER AND LISTING OF COMPANY ON STOCK EXCHANGES

During the Reporting Period, the Company made successful Initial Public Offer (“IPO”) of Rs.
3,795.15 million. The issue was open for 3 days i.e. from February 24, 2026 to February 26,
2026, Through the fresh issue, the Company raised Rs. 3,795.15 million by issuing 98,32,000
equity shares at an issue price of Rs. 386/- (including premium of Rs. 376/- per share). The
issue was oversubscribed 1.31 times.

The issue included a reservation of 9,984 equity shares of face value of Rs. 10/- each
aggregating to Rs. 3.85 million for subscription by eligible employees.

The company successfully completed the IPO process and the equity shares were listed on
BSE Limited and National Stock Exchange of India Limited on March 04, 2026.
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Utilization of Net Proceeds of IPO:

Details of utilisation of proceeds of IPO for the financial year under review, are provided in
the Monitoring Agency Report submitted with the Stock Exchanges on May 14, 2026. Welblink
for the same is https://revabypng.com/monitoring-agency-report.

Further there is no deviation(s) or variation(s) in the utilisation of IPO proceeds. Utilisation of
IPO proceeds are corresponding with the objects and allocation of funds stated in the
Prospectus dated February 27, 2026 filed with SEBI, stock exchanges and Registrar of
Companies (ROC}.

4, OUTLOOK OF THE BUSINESS

During the year 2025-2026 the Company has launched its 2 exclusive brand stores in COCO
(“Company Owned Company Operated”) model along with one more SIS {“Shop-In-Shop”)
store with P. N. Gadgil & Sons Limited. Currently, the Company operates across 36 locations
comprising a mix of 34 SIS formats and 2 COCO stores with a strong presence in Maharashtra.

5. DIVIDEND

During the reporting period, the Board has not recommended any dividend in order to retain
earnings for future business operations.

The dividend distribution policy of the Company which sets out the parameters and
circumstances to be considered by the Board in determining the distribution of dividend to
its shareholders and/or retaining profits earned, can be accessed at
https://www.revabypng.com/media/Corporate-Policies/6-Dividend-Distribution-Policy.pdf.

6. CHANGE IN CAPITAL STRUCTURE

During the year under review there were following changes in the capital structure of the
Company:

1. Pursuant to approval of shareholders of the Company in the Extra-Ordinary General
Meeting of the Company held on May 21, 2025 an allotment of 17.0072 million Bonus
Equity shares was made to all the existing shareholders in the ratio of 350:100 and
capitalized the amount of Rs. 180 million from the securities premium.

2. Further, the Company has increased its Authorized Share Capital of the Company from Rs.
300 million divided into 30 million equity shares of Rs. 10/- each to Rs. 400 million divided
into 40 million equity shares of Rs. 10/- each vide Ordinary Resolution passed by
shareholders of the Company at Extra Ordinary General Meeting held on December 10,
2026,

3, Further, pursuant to Initial Public Offer (IPO), the Company has issued and allotted 9.83
million equity shares at Rs. 386/- per share (Face value of Rs. 10/- per share and premium
of Rs. 376/- per equity share)} aggregating to Rs. 379.15 million.
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7. TRANSFER OF PROFITS TO RESERVES

Your directors do not propose to transfer any amount to the General Reserve and to carry
forward the entire surplus under the Statement of Profit & Loss.

8. PUBLIC DEPOSITS

During the year under review, your Company did not accept any deposits under Section 73
and 76 of the Companies Act, 2013 read with the Companies (Acceptance of Deposits) Rules,
2014, as amended from time to time,

Further during the year under review, the company had availed an unsecured loan of Rs.
350 million from one of the directors of the company and the same had been repaid in
the Month of January 2026 along with interest. (i.e. before filing of RHP with the stock
exchanges, SEBI and ROC). As on March 31, 2026, there is no outstanding balance.

9. MANAGEMENT DISCUSSION AND ANALYSIS REPORT

As per the provisions of Regulation 34(2} of the SEBI LODR Regulations a detailed review by
the Management of the business operations of the Company is presented under separate
section “Management Discussion and Analysis” (MD&A) which forms a part of this Annual
Report. The MD&A Report captures your Company’s performance, industry trends and other
material changes with respect to your Company. {Refer Annexure I for Management
Discussion and Analysis.)

10. CORPORATE GOVERNANCE REPORT

Your Company believes in adopting the best practices of Corporate Governance. The
Company has complied with the regulatory provisions for Corporate Governance as
prescribed under Schedule V of SEBI LODR Reguliations. The quarterly Corporate Governance
Report is submitted to the stock exchanges in compliance with the regulatory provisions.
(Refer Annexure Il for Corporate Governance Report.)

A certificate from CS Ruchi Bhave, Practicing Company Secretary confirming compliance with
the conditions of the Corporate Governance, forms a part of this Annual Report.

11. RISK MANAGEMENT

The Company has formulated Risk Management Policy to asses risk and threats to the
Company. The Policy is designed to identify, asses and mitigate risk appropriately. There are
no risks which in the opinion of your board threaten the existence of the Company. The risk
management measures taken by the Company are commensurate with the current size of
the husiness.
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12. MATERIAL CHANGES AND COMMITMENTS AFFECTING FINANCIAL POSITION BETWEEN
THE END OF THE FINANCIAL YEAR AND DATE OF THE REPORT

There have been no material changes and commitments affecting the financial position of
the Company, between the end of the financial period of the Company to which financial
statements relate and the date of this Report.

13. COMPLIANCE WITH THE CODE OF CONDUCT

A declaration signed by the Chief Executive Officer (CEO} affirming compliance with the
Company’s Code of Conduct by the Directors and Senior Management Personnel, for the
Financial Year 2025-26, as required under Schedule 1l of the SEBI LODR Regulations forms a
part of this Annual Report.

14. SUBSIDIARIES, ASSOCIATE, AND JOINT VENTURE COMPANIES AND THEIR
CONTRIBUTION TO THE OVERALL PERFORMANCE OF THE COMPANY

The Company does not have Subsidiary/Joint Ventures/Associates Companies as on March
31, 2026; hence, this clause is not applicable.

15. DIRECTORS & KEY MANAGERIAL PERSONNEL {KMPs)

a. Con_ngosition of Board & Details of KMPs

As on March 31, 2026, the Board comprises of 1 Executive Director, 2 Non-Executive Directors
and 3 Noh-Executive Independent Directors on Board.

Whole Time Director & Chief Executive Officer (CEQ), Company Secretary and Compliance
Officer and Chief Financial Officer (CFO) are the Key Managerial Personnel of the Company
within the meaning Sections 2(51) and 203 of the Companies Act, 2013 read with the
Companies (Appointment & Remuneration of Managerial Personnel) Rules, 2014.

h. Appointment & Cessation during the year:

The Board in its meeting held on April 28, 2025 as well as May 5, 2025 appointed following
officials. Further, approval of shareholders was received for appointment of all the aforesaid
officials in the Annual General Meeting held on May 28, 2025:

sh. Name Particulars Date of
No. Appointment
1 | Amit Yeshwant Modak | Whole-Time Director and May 1, 2025
(DIN:00396631) Chief Executive Officer (KMP)
2 | Kisan Maruti Shendkar Chief Financial Officer {CFO) May 1, 2025
. {KMP)
3 | Govind Vishwanath Gadgil Chairman, Non-Executive May 1, 2025
{DIN: 00616617) Director of the Board.
4 | Kirti Suryakant Vaidya Company Secretary and May 1, 2025
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sl. Name Particulars Date of
No. Appointment
Compliance Officer (KMP)
5 | Vrujendra Laxman | Chief Operating Officer {COO) May 1, 2025
Waghchaure
6 |Ranjeet Sadashiv Natu | Non-Executive Independent April 28, 2025
(DIN:02892084) Director
7 | Ravindra Kamalakar Lale Non-Executive Independent April 28, 2025
(DIN: 02426754} Director )
8 | Aparna Prasad Purohit Non-Executive Independent April 28, 2025
(DIN: 07145381) Director

¢. Retirement by Rotation:

Pursuant to Section 152 of the Companies Act, 2013 and Articles of Association of the
Company, Amit Yeshwant Modak (DIN:00396631) being liable to retire by rotation and being
eligible offered himself for re-appointment at the ensuring Annual General Meeting. The
Nomination and Remuneration Committee and Board of Directors have recommended the
appointment of Amit Yeshwant Modak.

d. Policy on Directors’ Appointment and Remuneration:

The details including the composition and terms of reference of the Nomination and
Remuneration Committee and the meetings thereof held during the Financial Year 2025-2026
and the Remuneration Policy of the Company and other matters provided in Section 178(3)
of the Act are given in the Report on Corporate Governance section forming part of this
Annual Report.

The Policy for appointment of a new director on the Board is available on company’s website
at www.revabypng.com/corporate-policies.

16. BOARD AND COMMITTEES

During the year under review and pursuant to the SEBI Listing Regulations, the Board had
constituted certain new Committees and amended / adopted the terms of reference of the
said Committees.

As on the date of this report the Board has the following Committees:
i. Audit Committee

ii. Nomination and Remuneration Committee

iii. Stakeholders’ Relationship Committee

iv. Risk Managerent Committee

v. Corporate Social Responsibility Committee

During the year under review, the Company had voluntary constituted IPO Committee for the
purposes of approving and undertaking various'activities in relation to the Offer and listing
of Equity Shares on the Stock Exchanges. Further for the cperational convenience, the
company had constituted Borrowing Committee and Independent Director’s Committee.
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The structure of the Board Committees and their terms of reference are mentioned in the
Corporate Governance Report which forms part of this Annual Report.

During the financial year 2025-26, 17 Board meetings were held. The maximum time gap
hetween any two meetings did not exceed the prescribed period of one hundred twenty days.

The de@ails of Committee meetings such as Audit Committee, Nomination and Remuneration
Committee, Stakeholders Relationship Committee, etc. are given in the Corporate
Governance Report which forms part of this Report.

17, DIRECTORS’ RESPONSIBILITY STATEMENT

Pursuant to Section 134(5) of the Companies Act, 2013, the Board of Directors of your
Company to the best of their knowledge and ability hereby state and confirm that:

a) In the preparation of the annual accounts for the financial year ended March 31, 2026, the
apphcable accounting standards have been followed along with proper explanation relating
to material departures.

b) They have selected such accounting policies and applied them consistently and made
judgments and estimates that are reasonable and prudent so as to give a true and fair view
of the state of affairs of the company at the end of the financial year and of the profit of the
company for the same period.

c) They have taken proper and sufficient care for the maintenance of adequate accounting
records in accordance with the provisions of the Companies Act, 2013 for safeguarding the
assets of the company and for preventing and detecting fraud and other irregularities;

d) The annual accounts have been prepared on a going concern basis;

e) Properinternal financial controls have been laid down in the company that are adequate and
were operating effectively.

f) Proper systems to ensure compliance with the provisions of all applicable l[aws have been
devised and such systems are adequate and are operating effectively.

18, DECLARATION OF INDEPENDENCE BY INDEPENDENT DIRECTORS

The Company has received necessary declarations from each Independent Director under
section 149(7) of the Companies Act, 2013 that he/she fulfils the criteria of independence
laid down in Section 149(6) of the Companies Act, 2013 and Regulation 16(1){b) and 25(8) of
SEBI LODR Regulations.

The Independent Directors have complied with the Code for Independent Directors
prescribed in Schedule [V to the Act and the Code of Conduct for Directors and Senior
Management Personnel of the Company.

Based on the confirmations/disclosures received from the Directors under Section 149(7) of
the Companies Act 2013 and on evaluation of the relationships disclosed, the following Non-
Executive Directors are considered as Independent Directors:

a. Ranjeet Sadashiv Natu (DIN: 02892084)
b. Ravindra Kamalakar Lale {DIN: 02426754}
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c. Aparna Prasad Purohit {DIN: 07145381)

In the opinion of the Board, the persons appointed as Independent Directors possess relevant
expertise, experience {including the proficiency) and are persons with integrity. As required
under Rule 6 of the Companies {Appointment and Disqualification) Rules, 2014, all the
Independent Directors have their names included in the Independent Director: Databank
maintained by the Indian Institute of Corporate Affairs prior to the date of their appointment
to the Board of Directors of the Company.

19, COMPLIANCE WITH SECRETARIAL STANDARDS

During the year under review, the Company is in compliance with the applicable Secretarial
Standards issued by the Institute of Company Secretaries of India.

20. CREDIT RATINGS

During the FY 2025-26 the Company has received BBB+; Stable/ CARE A2 rating from CARE
Ratings Limited. The rating emphasizes the financial strength of the Company in terins of the
highest safety with regard to timely fulfilment of its financial obligations.

21, BOARD EVALUATION

The Board has established a comprehensive process to evaluate the performance of the
Board, its committees and of individual directors. The performance evaluation matrix
defining the criteria of evaluation of the Independent Directors was carried out by the
other members of the Board {excluding the Director being evaluated.} A meeting of the
Independent Directors was held on March 13, 2026 to review the performance of Non-
Independent Directors and the Board as a whole.

22, SECRETARIAL AUDIT REPORT

The Company has appointed CS Ruchi Bhave as the Secretarial Auditor to conduct Secretarial
Audit of the Company for the Financial Year 2025-26. There are no qualifications/
observations/ remarks in the Secretarial Audit Report for the year ended March 31,°2026. The
Secretarial Auditor has not reported any fraud during the Financial Year. The Secretarial
Auditor’'s Report forms part of this Annual Report, annexed as Annexure 111,

The Audit Committee and Board of Directors have recommended the appointment of Ms.
Ruchi Bhave, Practicing Company Secretary as a Secretarial Auditor of the Company for a
period of 5 Financial years commencing from 2026-27 to 2030-31 for approval of its members
at the ensuing Annual General Meeting.

23. STATUTORY AUDITORS

M/s MSKA & Associates, Chartered Accountants {Firm Registration No. 105047W)}, were
appointed as the Statutory Auditors of the Company at the First Annual General Meeting of
the Company held on May 28, 2025 for a term of 5 years. i.e. to hold the office from the
conclusion of 1%t Annual General Meeting (“AGM”} till the conclusion of AGM to be held for
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FY 2029-30.

During the year, the Partnership Firm - M/s. MSKA & Associates, Chartered Accountants, was
converted into a Limited Liability Partnership w.e.f. January 12, 2026. Consequently, the
name of the firm has been changed to M/s. MSKA & Associates, LLP, Chartered Accountants.

The new-FRN has been issued by the Institute of Chartered Accountants of India {ICAl). And
all other particulars such as PAN, GST Registration, Bank Accountants and contact details of
the Firm shall remain unchanged.

The conversion does not have any impact or bearing on our on-going services. The auditors
have communicated the same to the Company vide email dated lanuary 13, 2026, and that
no re-appointment of Statutory Auditors is required pursuant to such conversion,

The notes to the accounts referred to in the Auditors Report are self-explanatory and therefore
do not call for any separate or further comments or explanations.

The Auditor’s Report for the Financial Year 2025-26 does not contain any qualification,
reservation, disclaimer or adverse remark.

24, INTERNAL AUDITORS

The Board in its meeting held on March 13, 2026, has appointed M/s. Khandelwal Jain &
Associates, Chartered Accountants (FRN: 139253W) as the Internal Auditors of the Company
for the Financial Year 2025-2026 and onwards and has intimated the Registrar of Companies
as well as stock exchanges within prescribed time line.

25. REMUNERATION OF DIRECTORS, KEY MANAGERIAL PERSOANNEL AND SENIOR
MANAGEMENT

There were no employees drawing remuneration in excess of fimits prescribed under Section
197 (12) of the Act read with Rule 5 of Companies (Appointment and Remuneration of
Managerial Personnel} Rules, 2014,

The ratio of remuneration of each Director to the median employee’s remuneration and
other details prescribed under Section 197 of the Act read with Rule 5 of Companies
{Appointment and Remuneration of Managerial Personnel) Rules, 2014 will be provided
separately.

As per the proviso to Section 136(1) of the Act, the Annual Report is being sent to the
members excluding the aforesaid annexure. The said information will be open for inspection
electronically upon request by the members during AGM. Any member interested in
obtaining such information may write to the Company at investor@revabypng.com.

26. CORPORATE SOCIAL RESPONSIBILITY

Pursuant to the provisions of Section 135 and all other applicable provisions of the Companies
Act, 2013 read with Companies {Corporate Social Responsibility Policy} Rules, 2014 the
Company. lays down the guidelines and mechanism for undertaking programs towards
welfare and sustainable development of the community.
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A detailed report on CSR activities of your company under the provisions of the Companies
Act, 2013 during the Financial Year 2025-2026 is given in Annexure IV.

27. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE
EARNINGS AND OUTGO

Your Company is an environmentally responsible organization and is not in an energy
intensive industry hence, does not require any special measures to be taken. However, the
Company takes efforts to conserve energy across all stores and office premises.

a. Energy Conservation: NIL
b. Technology Absorption, Adaptation and Innovation: NIL
¢. Foreign Exchange earnings and outgo: NIL

28. PARTICULARS OF LOANS, GUARANTEES AND INVESTMENTS

Pursuant to Section 186 of the Act, the Company has not provided any loan / guarantee/
security in connection with such loan to any person or any other body corporate, nor.acquired
security of any other body corporate.

29. ADEQUACY OF INTERNAL FINANCIAL CONTROLS

The Beard of Directors of your Company are responsible for ensuring that the Internal
Financial Controls (“IFC”} are laid down in the Company and that such controls are adequate
and are operating efficiently and effectively. The Company has established internal financial
control system that is appropriate for the size and complexity of the business. The system
covers policies and procedures, delegation of authority, risk management, effective IT systems
aligned with business activities.

30. VIGIL MECHANISM/WHISTLE BLOWER POLICY

The Company has a well laid down Vigil Mechanism/ Whistler Blower Policy as required under
Section- 177(9) of the Companies Act, 2013 and SEBI LODR, 2015 details of which are given in
the Report on Corporate Governance forming a part of this Annual Report. It provides for
adequate safeguard against victimization of persons who avails this mechanism and allows
direct access to the Chairman of the Audit Committee. The Board has approved Vigil
Mechanism/ Whistler Blower Policy which is available on the Company’s website at
www.revabypng.com.

31. ANNUAL RETURN

Pursuant to Section 92(3) of the Act, the draft Annual Return of the Company as on March
31, 2026 is available on Company’s website at www.revabypng.com.
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32, A STATEMENT BY THE COMPANY WIiTH RESPECT TO THE COMPLIANCE OF THE
PROVISIONS RELATING TO THE MATERNITY BENEFITS UNDER LABOUR CODES.

The Company is committed to ensuring compliance with all applicable provisions of the
Maternity Benefit under Labour codes, which aims to protect the employment rights of
women during the maternity period and provide for maternity leave, benefits, and other
related rights.

During the Financial Year under review, the Company has fully complied with the provisions
of the Maternity Benefit under Labour Cades. The Company has ensured that the eligible
women eimployees are granted maternity leave and benefits in accordance with the Act. In
addition, the Company has also taken necessary measures to provide a safe and supportive
work environment for women employees as mandated under the said Act.

33. DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE
(PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013.

The Company has in place a Policy on Prevention of Sexual Harassment at workplace in line
with requirements of the Sexual Harassment of Women at Workplace (Prevention,
Prohibition and Redressal) Act, 2013. All employees (permanent, contractual, temporary,
trainees) are covered under this policy. Internal Committee(s) has been set up across all its
required locations in India to address complaints received regarding sexual harassment.
There were no complaints reported during the financial year 2025-26 and hence, there were
no complaints pending for redressal on March 31, 2026.

34. OTHER MATTERS

Your Directors state that during the financial year under review —

i No significant or material orders were passed by the Regulators or Courts or Tribunals
which impact the going concern status and the Company’s operations in future.

i. No fraud has been reported by the Auditors to the Audit Committee or the Board under
Section 143(12).

ii. There is no change in the nature of the business of the Company.

iv. There is no proceeding pending under Insolvency and Bankruptcy Code, 2016

v. Thers is no instance of one-time settlement with any Bank or Financial Institution.
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35. APPRECIATION

Your Board places on record sincere gratitude and appreciation for all the employees,
customers, vendors, investors, QIBs, and retail shareholders, bankers, end users, dealers,
distributors, business partners and other business constituents during the year under review.
We also thank the support received from various government and regulatory authorities.

For and on the behalf of the Board of Directors
PNGS Reva Diamond Jewellery Limited

Govind Vishwanath Gadgil
Chairman & Non-Executive Director
DIN: 00616617

Place: Pune
Date: May 11, 2026.
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ANNEXURE ‘I’ TO BOARD’S REPORT

MANAGEMENT DISCUSSION AND ANALYSES

1. INDUSTRY STRUCTURE AND DEVELOPMENT

Giobal:

The global jewellery market is shaped by diverse economic trends, cultural practices,
and shifting consumer preferences, The interest in gold chains and necklaces extends
beyond weddings and unique events. The shifting consumption pattern is likely to drive
market growth. Modern designs and emerging fashion trends are drawing in customers,
and manufacturers are capitalising on these frequent changes by creating unigue
products to attract buyers. The coloured gemstones such as emeralds, sapphires, and
opals are gaining prominence, adding vibrant touches and uniqueness to jewellery
collections. While classic earring and necklace sets remain popular, artificial jewellery is
exploring new avenues, with items like hair clips, headbands, anklets, and waist chains
gaining popularity as ways to showcase personal style.

Between the year 2020 to 2024, the global gems and jewellery market rebounded,
achieving a Compound Annual Growth Rate (CAGR) of 6%. The Diamond studded gold
jewellery segment has also gained traction, particularly in developed markets.

Indian Market:

The Indian gems and jewellery industry is a significant pillar of the national economy,
contributing approximately 7% to the Country’s GDP and around 15% of total
merchandise exports. The sector is expected to grow steadily, driven by domestic
consumption and international demand. India is the largest diamond cutting and
polishing hub globally, producing over 90% of the world’s polished demands.

The industry comprises various segments, including gold jewellery, diamond jewellery,
coloured gemstones, and diamond studded gold jewellery with gold jewellery
dominating the market. With the diamond jewellery sector in India seeing a robust
growth in recent years, particularly among consumers looking for luxury and exclusivity,
diamonds are a popular choice for special occasions, particularly weddings, and are
often seen as a symbol of sophistication. Furthermore, the market is expected to grow
at a compounded annual growth rate (CAGR) of 10.9% between the year 2020 to 2033
to Rs. 11,548 hillion.

As individuals are growing from lower middle-class to higher middle-class strata, they
view gold Jewellery as status symbol, Similarly, growth from lower middle-class to higher
middle-class aspire to own precious stones such as emeralds, sapphires and diamonds
in jewellery as a unique style statement.
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Additionally, younger generations of India are driving new trends such as self-purchase,

daily wear, and preference for minimalist designs. Lab-grown diamonds are gaining
popularity due to affordability and sustainability.

2. OPPORTUNITIES AND THREATS

The jewellery retail sector is undergoing rapid modernization, with brands investing
heavily in digital platforms and omni-channel strategies. Online jewellery sales are
growing, especially among younger demographics who value customization and
convenience. This shift offers opportunities for companies to expand beyond traditional
brick-and-mortar outlets.

Despite positive scenario, the Company faces challenges. The acceptance of synthetic
diamonds, particularly among cost-conscious customers, poses long term threat to
natural diamond. Regulatory pressures are intensifying, with governments and industry
bodies imposing stricter compliance requirements related to sourcing, environmental
impact, and labour practices. Additionally, currency fluctuations, especially in the US
dollar and Euro, continue to affect profitability given the global nature of the business.

3. SEGMENT-WISE PRODUCT-WISE PERFORMANCE

The Company is engaged in the business of the sale of a wide range of jewellery made
using natural diamond and precious and semi-precious stones, which are studded into
precious metals such as gold and platinum. The Company also retail plain platinum
jewellery including rings, bracelets and chains. The resources are allocated based on the
analysis of the various performance indicator of the Company as a single unit, Therefore,
there is no reportable segment for the Company.

4, QUTLOOK
The Company remains positive about its growth prospects. The company will .continue
to invest in sustainability programs, digital transformation, and customer-centric
innovations to strengthen its brand positioning. The Company is expecting robust

growth in financial year 2026-27.

5. RISKS AND CONCERNS

Synthetic and Lab-Grown Diamonds

The popularity of lab-grown diamonds presents a competitive challenge t6 natural
diamond producers.

3
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Mitigation: Company promotes premium and customised jewellery segments where
natural diamonds retain.

Price Volatility of Raw Materials

India’s jewellery sector is highly exposed to fluctuations in gold, diamond, and precious
stone prices. Sudden increases in raw material costs can erode margins, especially in the
highly competitive domestic market.

Mitigation: Through traditional way of hedging, company manages to purchase the
equivalent quantity of gold against the sold quantity of items.

Labour Intensive Operations

India’s gems and jewellery industry is heavily dependent on skilled artisans, particular!v\_
in diamond cutting and polishing hubs like Surat. Rising labour costs, skill shortages, or -
migration of talent to other industries could affect production efficiency.

Mitigation: Company retains prominent contract manufacturers & suppliers through
continuous dealing.

6. INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY

The Company has established a comprehensive internal control framework that matches
the size, scale, and complexity of its operations. Given the industry's sensitivity to
authenticity, ethical sourcing, and regulatory compliance, the Company has
implemented robust systems covering procurement of raw materials, hallmarking,
inventory management, production, and sales. Special emphasis is placed on adhering
to statutory requirements such as mandatory hallmarking of gold jewellery, compliance
with the Gem & Jewellery Export Promotion Council (GIEPC) guidelines.

The adequacy of internal controls is continually monitored through an independent
Internal Audit function. To enhance transparency and efficiency, the Company has
adopted technology-driven solutions system such as ERP systems.
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7. FINANCIAL PERFORMANCE

A) Analysis of Statement of Profit and Loss {standalone)

e Total Income: The company's total income stood at Rs. 4,410.63 million in FY
2025-26, marking an increase of 582.74% compared to Rs. 646.02 million in FY
2024-25.

» Revenue from Operations: Revenue from Operations stood at Rs. 4390.28
million in FY2025-26, increased by 580.99% compared to Rs. 644.70 million in FY
2024-25.

e Depreciation: Depreciation for the year under review stood at Rs. 6.63 million
in FY 2025-26 as compared to Rs 0.26 million in FY 2024-25, up by Rs. 6.37
million.

s Finance Cost: Finance cost for the year under review stood at Rs. 98.67 million
P in FY2025-26 as compared to Rs. 12.65 million in FY 2024-25.

e  Other Income: Other income for the year under review stood at Rs.20.35 million
for the FY2025-26 as compared to Rs. 1.32 million in FY 2024-25.

e Net Profit: Net Profit for the year under review stood at Rs. 646.54 million as
compared to Rs. 65.85 million in FY 2024-25.

Comparative analysis of Profit & Loss Account with the Re-stated Financials as
on March 31, 2025:

e Total Income: The company's total income stood at Rs. 4,410.63 million in FY
2025-26, marking an increase of 70.23% compared to Rs, 2591.06 million in FY
2024-25.

s Revenue from Operations: Revenue from Operations stood at Rs. 4,390.28
million in FY 2025-26, increased by 70.05% compared to Rs. 2581.83 million in
FY 2024-25.

¢ Depreciation: Depreciation for the year under review stood at Rs. 6.63 million
in FY 2025-26 as compared to Rs 0.33 million in FY 2024-25, up by Rs. 6.30
million.

e Finance Cost: Finance cost for the year under review stood at Rs. 98.67 million
in FY2025-26 as compared to Rs. 12.91 million in FY 2024-25.

s OtherIncome: Other income for the year under review stood at Rs.20.35 million
for the FY 2025-26 as compared to Rs. 9.23 million in FY 2024-25.
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s Net Profit: Net Profit for the year under review stood at Rs. 646.55 million as
compared to Rs. 594.74 million in FY 2024-25.

B} Analysis of Balance Sheet

¢ Net Worth: The Net Worth of the Company stood at Rs. 5,152.00 millicn as on
March 31, 2026 as compared to Rs. 1,001.91 million as on March 31, 2025. The
Net worth comprised of paid-up equity share capital amounting to Rs. 316.98
million as on March 31, 2026 and other equity for the year stood at Rs. 4,835.02
million.

e ‘Total Assets: Total assets of the Company are increased to Rs. 7,153.87 million
‘ .as on March 31, 2026 from Rs. 2,268.35 miillion as on March 31, 2025 with an
increase of Rs.4,885.52 million during the year.

» Inventories: Inventories stood at Rs. 3,355.54 million as on March 31, 2026 as
} compared to Rs. 1,794.17 million as on March 31, 2025.

\ s Current Liabilities: Current liabilities stood at Rs. 1,964.59 million as on March
31, 2026 as compared to Rs. 1,259.69 million as on March 31, 2025.

e Non-Current Liabilities: Non-current liabilities stood at Rs. 37.28 million as on
March 31, 2026 as compared to Rs. 6.75 million as on March 31, 2025.

Comparative analysis of Balance Sheet with the Re-stated Financials as on
March 31, 2025:

e Net Worth: The Net Worth of the Company stood at Rs. 5,152.00 million as on
March 31, 2026 as compared to Rs. 1,001.91 million as on March 31, 2025. The
Net worth comprised of paid-up equity share capital amounting to Rs. 316.98
million as on March 31, 2026 and other equity for the year stood at Rs. 4835.02
million.

e Loan Profile: During the Financial Year 2025-2026, the Company has availed
secured working capital loan facilities of Rs. 100 crores, in addition to the existing
-working capital loan facilities of Rs. 90 crores. Total secured working capital loan
‘facilities for F.Y. 2025-2026 aggregated to Rs. 190 crores. Whereas, the
outstanding balance of loan facilities as on March 31, 2026 is Rs. 165.88 crores.

e Total Assets: Total assets of the Company are increased to Rs. 7,153.87 million
as on March 31, 2026 from Rs. 2,268.35 million as on March 31, 2025 with an
increase of Rs.4885.52 million during the year.

e Inventories: Inventories stood at Rs, 3,355.54 million as on March 31, 2026 as
compared to Rs. 1,794.17 million as on March 31, 2025.
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e Current Liabilities: Current liabilities stood at Rs. 1,964.59 million as an March
31, 2026 as compared to Rs. 1,259.68 million as on March 31, 2025.

» Non-Current Liahilities: Non-current liabilities stood at Rs. 37.28 million as on
March 31, 2026 as compared to Rs. 6.75 million as on March 31, 2025.

8. DISCUSSION ON FINANCIAL PERFORMANCE WITH RESPECT TO OPERATIONAL
PERFORMANCE

Financial Year 2025-26 was marked by a strong performance across all geographies and
product categories, with market share gains and improvement in operating margins, as
compared to the previous Financial Year. The Revenue from operations has increased
from Rs. 646.01 million for financial year ended March 31, 2025 to Rs. 4390.28 million
for the Financial year ended March 31, 2026. While net profit growth shows a much
stronger acceleration in profitability aided by higher operating leverage.

Our focus remains on strengthening our balance sheet as we fund our expansions
through our internal accruals. The strong cash flow generation has led to an
improvement in overall financial ratios.

The details of Financial Performance are mentioned elsewhere in this report.
9. HUMAN RESOURCES

The Company provides a conducive work environment with equal growth opportunities,
recognising and appreciating its employees’ achievements. Reva encourages its
employees to learn and share their knowledge and invests in learning and development
initiatives to make them future-ready. The Company currently has 101 employees.

10. DETAILS OF SIGNIFICANT CHANGES (I.E. CHANGE OF 25% OR MORE AS COMPARED TO
THE IMMEDIATELY PREVIOUS FINANCIAL YEAR) IN KEY FINANCIAL RATIOS, ALONG

WITH DETAILED EXPLANATIONS THEREFOR

Particulars FY 2025-26 | FY 2024-25 | Explanation
Debtors Turnover 366.22 411.12 -
Inventory Turnover 1.23 0.28 The ratlo increased because

COGS grew at a marginally faster
pace than Average Inventory.

Current 3.61 1.79 The increase in the ratio is
primarily attributable to higher
inventory levels and the

placement of funds in fixed
deposits out of the proceeds
from the issue of equity shares

35




REVA

DIAMONDS

Debt Equity

0.32

0.80

The decrease in debt-equity ratio
is primarily due to a significant
increase in shareholders’ equity,
which outpaced the growth in
borrowings, resulting in reduced
financial leverage.

Interest'coverage

9.76

7.93

interest and tax (EBIT), resulting

The ratio improved during the
year primarily due to significant
increase in  earnings before

in improved debt servicing
capacity of the Company despite
increase in finance costs

Operating Profit Margin (%)

21.94

15.56

The Operating Profit Margin of
the Company increased during
the year primarily on account of
substantial growth in revenue
from operations and improved
operational efficiencies

Net Profit Margin (%)

14.73

10.21

The improvement in the ratio is
driven by an increase in net sales,
leading to enhanced profit levels
for the period.

Debt Service Coverage

7.87

8.11

Return on Equity

21.01

6.57

The increase in the ratio is mainly
due to higher net profit after tax,
which has positively impacted
the ratio.

Net Capital turnover ratio

0.86

0.65

The ratio increased as net sales
grew at a faster pace than
working capital during the
period.

Net Profit Ratio

14.73

10.21

The improvement in the ratio is
driven by an increase in net sales,
leading to enhanced profit levels
for the period.

Return on Capital employed

14.16

4.43

The ratio increased significantly
because the rise in EBIT was
greater than the proportional

increase in Capital Employed.
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Return on Net Worth 12.55 6.57 The wvariation in the ratio is

primarily attributable toincrease
in Shareholders” Equity during
the year consequent t0 profits
earned during the year and
issuance of equity shares through
public issue, including securities
premium

11.

12.

DISCLOSURE OF ACCOUNTING TREATMENT

The financial statements of the Company have been prepared in accordance with indian
Accounting Standard (“Ind AS"} notified under the Companies (indian Accounting
Standards) Rules, 2015 and Companies {Indian Accounting Standards} Amendment
Rules, 2016 read with Section 133 of the Companies Act, 2013.

CAUTIONARY STATEMENT

Statements in this ‘Management Discussion and Analysis’ describing the Company’s
objectives, projections, estimates, expectations, plans or industry conditions -or events
are forward-looking statements’ within the meaning of applicable securities laws and
regulations. Actual resuits, performance or achievements could differ materially from
those expressed or implied. Important factors that could make a difference to the
Company's operations include global and Indian demand-supply conditions,
competitors’ pricing, changes in government regulations, tax regimes, and economic
conditions within India.

The Company assumes no responsibility to publicly update, amend, modify or revise any
forward-looking statements, based on any subsequent development, new information
or future events or otherwise except as required by applicable law. Unless the context
otherwise requires, references in this document to ‘the Company’, ‘we’, ‘us’ or ‘our’
refers to PNGS Reva Diamand Jewellery Limited.

Place: Pune
For & on behalf of the Board
PNGS Reva Diamond Jewellery Limited

Govind Vishwanath Gadgil
DIN: 00616617
Chairman & Director
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ANNEXURE ‘II'’ TO BOARD’S REPORT

CORPORATE GOVERNANCE REPORT

{1) A'brief statement on listed entity’s philosophy on code of governance:

Our philosophy on corporate governance is deeply embedded in our organisational culture
and business ethos. We believe that good governance is not merely a regulatory requirement
but a strategic enabler for sustainable growth, stakeholder confidence, and long-term value
creation. Our approach is guided by the principles of integrity, transparency, fairness,
accountahility, and ethical conduct in every aspect of our operations.

We recognise that as a listed entity, we have a responsibility to uphold the highest standards
of governance in line with the provisions of the Companies Act, 2013, the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, and other applicable laws. Our
governance framework is designed to ensure effective oversight, robust internal controls, and
timely disclosures, thereby enabling informed deciston-making by our stakeholders.

Our Board of Directors plays a pivotal role in setting the tone for governance by fostering a
culture of openness, encouraging constructive debate, and ensuring that management
decisions.are aligned with the company’s vision, mission, and core values. We are committed
to protect the interests of all stakeholders—including shareholders, employees, customers,
suppliers; and the community—by ensuring that our business practices are socially
responsible, environmentally conscious, and economically sound.

We also place strang emphasis on ethical business conduct, prevention of insider trading, and
adherence to fair trade practices. Our governance philosophy extends beyond compliance,
aiming to build trust through consistent performance, transparent communication, and
responsible leadership.

By steadfastly adhering to these principles, PNGS Reva Diamond Jewellery Limited seeks to
maintainits reputation as a responsible corporate citizen in the jewellery industry, delivering
excellence while contributing positively to society and the economy.

{(2) Board of Directors:

The Company has an optimum combination of executive and non-executive directors with a
woman independent director.

As on March 31, 2026, the Board of the Company consisted of Six directors, of whom one was
executivé, two were non-executive non-independent and three were non-executive
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independent (including one-woman independent director). The Board does not have any

institutional nominee director.

Table 1: Composition of the Board

No. of
Directorships . .
Name of in other No. of co.mm|ttee p.05|.t|ons
the DiN Category Public held in othe.r public
. .. companies #
Director Limited
Companies *
Chairperson | Memberships
Govind 00616617 | Chairman & Non- 3 g 0
Vishwanath Executive
Gadgil Director
Amit 00396631 | Whole-Time 3 0 1
Yeshwant Director & CEQO
Modak
Aditya Amit | 09237633 | Non-Executive 2 1 3
Modak and Non-
Independent
Director
Ranjeet 02892084 | Non-Executive 2 3 1
Sadashiv Independent
Natu Director
Ravindra 02426754 | Non-Executive 1 0 2
Kamlakar Independent
Lale Director
Aparna 07145381 | Non-Executive 1 0 1
Prasad Independent
Purohit Director

*Including directorship in PNGS Reva Diamond Jewellery Limited.
# Excludes Directorships/ Chairmanships in private companies, foreign companies and
companies registered under Section 8 of the Companies Act, 2013.
# Represents Chairmanships/ Memberships of the Audit and Stakeholders Relationship
Committee in all listed/ public companies as required under Regulation 26(1)(b): of LODR,

2015.
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Table 2: Number of meetings of the Board and details of Annual General Meeting

During FY 2025-26, the Board met 17 times and the gap between two consecutive meetings
has been less than 120 days. The attendance of each director at the meeting of the board of

directors’and the last Annual General Meeting is given below:

Sr. | Date of | Govind Amit Aditya | Ranjeet | Ravindra | Aparna
No. | Meeting Vishwanath | Yeshwant | Amit Sadashiv | Kamlakar { Prasad
Gadgil Modak Modak | Natu Lale Purohit

1 April 10, |V v v NA NA NA
2025

2 April 28, |V i v NA NA NA
2025

3 May 05, [V v v v v -
2025

4 |May 21, |V v v v v v
2025

5 May 28, | - v 4 - v v
2025

6 June 16, |V v v v \ v
2025

7 July 02, |V v v v v v
2025

8 August 25, [V v ) v v v
2025

9 October 18, | v v 1 v v -
2025

10 | December |- v v v v -
05, 2025

11 | December |V v v v - v
19, 2025

12 |[January 27,V v v v v -
2026

13 | February v v v v v v
10, 2026

i4 | February v v v v v v
23,2026

15 | February v v \ v v v
27, 2026 -
02,30 PM
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Sr. | Date of | Govind Amit Aditya | Ranjeet | Ravindra | Aparna
No. | Meeting Vishwanath | Yeshwant | Amit Sadashiv | Kamlakar | Prasad
Gadgil Modak Modak | Natu Lale Purohit
16 | February v v v v v v
27, 2026 -
08.55 PM
17 | March 13, |v v ) 4 v v
2026
Date of | Govind Amit Aditya | Ranjeet | Ravindra | Aparna
Meeting Vishwanath | Yeshwant | Amit Sadashiv | Kamlakar | Prasad
{Annual Gadgil Modak Modak | Natu Lale Purohit
General
Meeting) _
May 28, |- v v - v ]
2025

Disclosure of relationships between directors inter-se
None of the directors are related to each other except Amit Yeshwant Modak, Whole Time
Director and CEQ is the father of Aditya Amit Modak, Non-Executive Director.

Number of shares and convertible instruments held by non- executive directors

Sr. No. Name of non- executive directors

Number of equity shares

1

Govind Vishwanath Gadgil

70,75,424

2

Aditya Amit Modak

4,50,000

Familiarization Programme:

The Board is regularly apprised on the major developments in the Company between two
meetings. The independent directors of the Company are made aware of their roles and
responsibilities at the time of their appointment through a formal letter of appointment,
which also stipulates various terms and conditions of their engagement.

On an ongoing basis, the Company endeavours to keep the Board including independent
directors abreast with matters relating to the industry in which the Company operates, its
business model, Risk Analytics and concepts, etc.

The familiarisation details for FY 2025-26 can be accessed at the link:
https://revabypng.com/corporate-policies.
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,gpmhetjéncies/ Govind Amit Aditya Ranjeet Ravindra | Aparna
‘Board Vishwanath { Yeshwant | Amit Sadashiv | Kamlakar | Prasad
Members Gadgil Modak Modak Natu lLale Purchit
Business

v v \' v Vv v
Management
Sales and

. v v v
Marketing
Financial
. v v v Vv v

Expertise
Legal/
Corporate v v Vv Vv v v
Governance
Leadership ' v Vv
Human

v v v v
Resources
Stakeholder

v v
Engagement
Technolo
. gy. v v v v Vv

and Innovation
Risk

v v v v v v
management

The Independent Directors have given a certificate of independence to the Board. Pursuant
to the aforementioned certificate, all the Independent Directors satisfy the criteria of
Independence as defined under the act and the SEBI Listing Regulations. Further the Board of
Directors are of the opinion that Independent Directors fulfil the conditions specified in the
Act and the SEBI Listing Regulations and are independent of the management.

COMMITTEES:

(3) Audit Committee:
The Audit Committee mests the criteria laid down under Section 177 of the Companies Act,
2013 and Regulation 18 of the SEBI Listing Regulations. The Committee comprises of 4 non-

executive directors.
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During the year under review, the Audit Committee Meetings were held on May 5, 2025, May
28, 2025, June 16, 2025, June 26, 2025, August 25, 2025, October 18, 2025, January-27, 2026,
March 13, 2026.

Composition of Audit committee, its meetings and attendance during the year:

Name | Committee Designation, Nature of Directorship | Meetings Meetings
held Attended

1 Ranjeet  Sadashiv  Natu, Non-Executive 9 8
Independent Director, Chairman

2 Ravindra Kamalakar Lale, Non-Executive 9 ' 9
Independent Director, Member

3 Aparna  Prasad  Purchit,  Non-Executive 9 4
Independent Director, Member * )

4 Aditya Amit Modak, Non-Executive Director, 9 9
Member

*  Aparna Prasad Purohit, Independent Director was appointed as @ member of Audit
Committee w.e.f. July 02, 2025.

Terms of reference:

The Audit Committee shall be responsible for, among other things, as may be required by the
relevant stock exchange(s) in India where the equity shares of the Company are listed BSE
Limited and NSE India Limited (the “Stock Exchanges”) from time to time, the following:

1. Overseeing the Company’s financial reporting process, examination of the
financial statement and the auditors’ report thereon and the disclosure of its
financial information to ensure that the financial statement is correct, sufficient
and credible;

2. Recommendation to the Board for appointment, re-appointment, replacement,
remuneration and terms of appointment of auditors of the Company including the
internal auditor, cost auditor and statutory auditor of the Company, and fixation
of the audit fee;

3. Approval of payment to statutory auditors for any other services rendered by the
statutory auditors;
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4. Reviewing, with the management, the annual financial statements and auditor's
report thereon before submission to the Board for approval, with particular
reference to:

(a) matters required to be included in the director’s responsibility statement
to be included in the Board’s report in terms of clause {c) of sub-section (3)
of Section 134 of the Companies Act, 2013,

{b) changes, if any, in accounting policies and practices and reasons for the
same;

(c) major accounting entries involving estimates based on the exercise of
judgment by management;

(di) significant adjustments made in the financial statements arising out of
audit findings;

{e) compliance with listing and other legal requirements relating to financial
statements;

{f) disclosure of any related party transactions; and

{g}  modified opinion(s) in the draft audit report;

5. Reviewing, with the management, the quarterly financial statements before
submission to the Board for approval;

6. reviewing, with the management, the statement of uses / application of funds
raised through an issue {public issue, rights issue, preferential issue, efc.), the
statement of funds utilized for purposes other than those stated in the issue
document / prospectus / notice and the report submitted by the monitoring
agency monitoring the utilisation of proceeds of a public or rights issue, and
making appropriate recommendations to the Board to take up steps in this matter;

7. Reviewing and monitoring the auditor’s independence and performance, and
effectiveness of audit process;

8. Formulating a policy on related party transactions, which shall include materiality
of related party transactions;

9. Approval or any subsequent modification of transactions of the Company with
related parties; All related party transactions shall be approved by only
Independent Directors who are the members of the committee and the other
members of the committee shall reuse themselves on the discussions related to
related party transactions;

Explanation: The term "related party transactions” shall have the same meaning
as provided in Clause 2(zc) of the SEBI Listing Regulations and/or the applicable
Accounting Standards and/or the Companies Act, 2013.

10, Review, at least on a quarterly basis, the details of related party transactions
entered into by the Company pursuant to each of the omnibus approvals given;

11. Scrutiny of inter-corporate loans and investrments;

12. Valuation of undertakings or assets of the Company, wherever it is necessary;
Appointment of Registered Valuer under Section 247 of the Companies Act,
2013.
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13. Evaluation of internal financial controls and risk management systems;
14. Reviewing, with the management, performance of statutory and internal -
auditors, adequacy of the internal control systems;

15. Reviewing the adequacy of internal audit function, if any, including the structure
of the internal audit department, staffing and seniority of the official heading the
department, reporting structure coverage and frequency of internal audit;:

16. Discussion with internal auditors of any significant findings and follow up thereon;

17. Reviewing the findings of any internal investigations by the internal auditors into
matters where there is suspected fraud or irregularity or a failure of internal
control systems of a material nature and reporting the matter to the Board;

18. Discussion with statutory auditors before the audit commences, about the nature
and scope of audit as well as post-audit discussion to ascertain any area of
concern;

19. Tolook into the reasons for substantial defaults in the payment to the depositors,
debenture holders, shareholders (in case of non-payment of declared dividends)
and creditors; '

20. To review the functioning of the whistle blower mechanism;

21. Approval of appointment of chief financial officer (i.e., the whole-time finance
director or any other person heading the finance function or discharging that
function) after assessing the gualifications, experience and background, etc. of
the candidate;

22. Carrying out any other function as is mentioned in the terms of reference of the
audit committee; and

23. Reviewing the utilization of loans and/ or advances from/investment by the
holding company in the subsidiary exceeding rupees 100 crore or 10% of the asset
size of the subsidiary, whichever is lower including existing loans / advances /
investments existing as on the date of coming into force of this provision.

24. To formulate, review and make recommendations to the Board to amend the
Terms of Reference of Audit Committee from time to time;

23, Establishing a vigil mechanism for directors and employees to report their genuine
concerns or grievances;

26. Reviewing the utilization of loans and/or advances from/investment by the
Company in the subsidiaries exceeding rupees 100 crore or 10% of the asset size
of the subsidiary, whichever is lower including existing loans / advances /
investments existing as on the date of coming into force of this provision;

27. the Audit Committee shall review compliance with the provisions of the SEBI
Insider Trading Regulations, at least once in a financial year and shall verify that
the systems for internal control under the said regulations are adequate and are
operating effectively;

28. to consider the rationale, cost benefits and impact of schemes involving merger,
demerger, amalgamation etc. of the Company and provide comments to the

Company’s shareholders; and
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29. Carrying out any other functions as provided under the provisions of the
Companies Act, the SEBI Listing Regulations and other applicable laws, and
carrying out any other functions as may be required / mandated and/or delzgated
by the Board as per the provisions of the Companies Act, 2013, SEBI Listing
Regulations, uniform listing agreements and/or any other applicable laws or by
any regulatory authority and performing such other functions as may be
necessary or appropriate for the performance of its duties.

(4) Nomination And Remuneration Committee:

The Nomination and Remuneration Committee (NRC'} is constituted as per the provisions
under Section 178 of the Companies Act, 2013 and Regulation 19 of the SEBI Listing
Regulations, The Committee comprises of 4 non-executive directors,

During the year under review, the Nomination and Remuneration Committee Meeting was
held on May 5, 2025,

Composition of committee, its meetings and attendance during the year:

Name | Committee Designation, Nature of Directorship | Meetings Meetings
held Attended

1 Ranjeet  Sadashiv  Natu,  Non-Executive 1 1
Independent Director, Chairman

2 ‘Ravindra  Kamalakar Lale, Non-Executive 1 1
Independent Director, Member

3 Aparna  Prasad  Purchit, Non-Executive 0 0
Independent Director, Member *

4 Aditya Amit Modak, Non-Executive Director, 1 1
Member

* Aparna Prasad Purohit, Independent Director was appointed as a member of Nomination
and Remuneration Committee w.e.f. July 02, 2025.

Terms of reference:
1. Formulation the criteria for determining qualifications, positive attributes and

independence of a director and recommend to the Board a policy, relating to the
remuneration of the directors, key managerial personnel and other employees.

2. For every appointment of an independent director, the Nomination and Remuneration
Committee shall evaluate the balance of skills, knowledge and experience on the Board
and on the basis of such evaluation, prepare a description of the role and capabilities
required of an independent director. The person recommended to the Board for
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appointment as an independent director shall have the capabilities identified in such
description. For the purpose of identifying suitable candidates, the Committee may
a. use the services of an external agencies, if required;
b. consider candidates from a wide range of backgrounds, having due regard to
diversity; and
c. consider the time commitments of the candidates;

3. Formulating criteria for evaluation of performance of independent directors and the
Board;

4, Devising a policy on diversity of Board,;

5. Identifying persons who are qualified to become directors and who may be appointed in
senior management in accordance with the criteria laid down, and recommend to the
Board their appointment and removal and shall specify the manner for effective evaluation
of performance of the Board, its committees and individual directors to be carried out
either by the Board, by the Nomination and Remuneration Committee or by an
independent external agency and review its implementation and compliance. The
Company shall disclose the remuneration policy and the evaluation criteria in its annual
report;

6. Extending or continuing the term of appointment of the independent director, on the basis
of the report of performance evaluation of independent directors;

7. Recommending to the board, all remuneration, in whatever form, payable to senior
management;

8. Analysing, monitoring and reviewing various human resource and compensation matters,
including the compensation strategy;

9. Determining the Company’s policy on specific remuneration packages for -executive
directors including pension rights and any compensation payment, and determining
remuneration packages of such directors;

10. Recommending the remuneration, in whatever form, payable to non-executive directors
and the senior management personnel and other staff (as deemed necessary);

11. Reviewing and approving compensation strategy from time to time in the context of the
then current Indian market in accordance with applicable laws;

12. Framing suitable policies and systems to ensure that there is no violation, as amended
from time to time, of any securities faws or any other applicable laws in India or overseas,
including:

a) The Securities and Exchange Board of India {Prohibition of Insider Trading)
Regulations, 2015, as amended; and

b) The Securities and Exchange Board of India {Prohibition of Fraudulent and Unfair
Trade Practices relating to the Securities Market) Regulations, 2003, as amended;

13. Carrying out any other function as is mandated by the Board from time to time and / or
enforced/mandated by any statutory notification, amendment or modification, as may be
applicable;

14. Performing such other functions as may be necessary or appropriate for the performance
of its duties; and
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185. Perform such functions as are required to be performed by the Compensation Committee
under the SEBI (Share Based Employee Benefits and Sweat Equity) Regulations, 2022.

Performance evaluation criteria for independent directors-

The Boatd has established a comprehensive process to evaluate the performance of the
Board, its Committees and of individual directors. The performance evaluation matrix
defining the criteria of evaluation of the Independent Directors is carried out by the other
members of the Board {excluding the Director being evaluated.) The performance
evaluation of independent directors is based on factors such as participation at
Board/Committee Meetings, managing relationship, knowledge and skill and personal
attributes. A meeting of the Independent Directors was held in the financial year to
review the performance of Non-Independent Directors and the Board as a whole.

{5) Stakeholders’ Relationship Committee:
The Stakeholders’ Relationship Committee {‘SRC’) meets the criteria laid down under Section
178 of the Companies Act, 2013 and Regulation 20 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (‘SEBI Listing Regulations’). The Committee

comprises of 3 non- executive directors.

During the review period, the meeting of Stakeholders’ Relationship committee was held on
March 13, 2026.

Composition of committee, meetings and attendance during the year:

Name | Committee Designation, Nature of Directorship | Meetings Meetings
) held Attended

1 Ranjeet Sadashiv Natu, Non-Executive 1 1
Independent Director, Chairman

2 Ravindra Kamalakar lale, Non-Executive 1 1
independent Director, Member

3 Aditya Amit Modak, Non-Executive Director, 1 1
Member

Terms of reference:

1. Redressal of all security holders’ and investors’ grievances such as complaints related to
transfer of shares, including non-receipt of share certificates and review of cases for refusal
of transfer/transmission of shares and debentures, dematerialisation and re-
materjalisation of shares, non-receipt of balance sheet, non-receipt of declared dividends,
non-receipt of annual reports, etc., assisting with quarterly reporting of such complaints
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and formulating procedures in line with statutory guidelines to ensure speedy disposal of
various requests received from shareholders;

. Resolving the grievances of the security holders of the Company including complaints

related to allotment of shares, approval of transfer or transmission of shares, debentures
or any other securities, non-receipt of annual report, non-receipt of declared dividends,
issue of new/duplicate certificates, general meetings, etc.;

. Giving effect to all transfer/transmission of shares and debentures, dematerialisation of

shares and re-materialisation of shares, split and issue of duplicate/consolidated share
certificates, compliance with all the requirements related to shares, debentures:and other
securities from time to time;

. Reviewing the adherence to the service standards by the Company with respectito various

services rendered by the registrar and transfer agent of our Company and to recommend
measures for overall improvement in the quality of investor services;

. Review of measures taken for effective exercise of voting rights by shareholders;
. Review of adherence to the service standards adopted by the Company in respect of

various services being rendered hy the registrar & share transfer agent;

. To approve allotment of shares, debentures or any other securities as per the authority

conferred / to be conferred to the Committee by the Board of Directors from time to time;

. To approve requests for transfer, transposition, deletion, consolidation, sub-division,

change of name, dematerialization, rematerialisation etc. of shares, debentures-and other
securities;

To monitor and expedite the status and process of dematerialization and rematerialisation
of shares, debentures and other securities of the Company; and

Review of the various measures and initiatives taken by the Company for reducing the
quantum of unclaimed dividends and ensuring timely receipt of dividend warrants/annual
reports/statutory notices by the shareholders of the Company.

Such terms of reference as may be prescribed under the Companies Act and SEBI Listing
Regulations.

Name and designation of compliance officer

The company has appointed Kirti Vaidya, Company Secretary as the Compliance Officer of the

company w.e.f, April 28, 2025.

Disclosure of shareholders’” complaints during FY 2625-26

number of shareholders’ complaints received during the financial year- NIL.
number of complaints not solved to the satisfaction of shareholders-NA
number of pending complaints- NA
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(6) Risk Management Committee:

The committee has been constituted by the Board of Directors of the company w.e.f. May 11,

2026.
Name of the Director Committee Designation, Nature of Directorship
Ranjeet Sadashiv Natu Non-Executive Independent Director, Chairman
Govind Vishwanath Gadgil Non-Executive Director, Member
Aditya Amit Modak Non-Executive Director, Member

Terms of reference:
1. To formulate a detailed risk management policy covering risk across functions and plan
integration through training and awareness programmes which shall include:

(a) A framework for identification of internal and external risks specifically faced |
by the listed entities, in particular including financial, operational, sectoral, ‘
sustainability (particularly environmental, social and governance related risks},
information, cyber security risks or any other risk as may be determined by the
Risk Management Committee;

{b) Measures for risk mitigation including systems and processes for internal
control of identified risks; and

{c} Business continuity plan.

2. To ensure that appropriate methodology, processes and systems are in place to monitor
and evaluate risks associated with the business of the Company;

3. To mohitor and oversee implementation of the risk management policy, including
evaluating the adequacy of risk management systems;

4. To periodically review the risk management policy, at least once in two years, including by
considéring the changing industry dynamics and evolving complexity;

5. To approve the process for risk identification and mitigation;

6. To decide on risk tolerance and appetite levels, recognizing contingent risks, inherent and
residual risks including for cyber security;

7. To monitor the Company’s compliance with the risk structure. Assess whether current
exposure to the risks it faces is acceptable and that there is an effective remediation of
non-compliance on an on-going basis;

8. To approve major decisions affecting the risk profile or exposure and give appropriate

directions;

9. To consider the effectiveness of decision-making process in crisis and emergency
situations;

10.To generally, assist the Board in the execution of its responsibility for the governance of
risk;
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11.To keep the Board informed about the nature and content of its discussions,
recommendations and actions to be taken;

12.The appointment, removal and terms of remuneration of the chief risk officer (if ary) shall
be subject to review by the Risk Management Committee;

13.To implement and monitor policies and/or processes for ensuring cyber security;

14.To review and recommend potential risk involved in any new business plans and processes;

15.To review the Company’s risk-reward performance to align with the Company’s.overall
policy objectives;

16.To monitor and review regular updates an business continuity;

17.The Risk Management Committee shall have powers to seek Information from -any
employee, obtain outside legal or other professional advice and secure attendance of
outsiders with relevant expertise, if it considers necessary;

18.The Risk Management Committee shall coordinate its activities with other committees, in
instances where there is any overlap with activities of such committees, as per the
framework laid down by the board of directors;

19.To advise the Board with regard to risk management decisions in relation to strategic and
operational matters such as corporate strategy; and

20.Performing such other activities as may be delegated by the Board or specified/ provided
under the Companies Act, 2013 or by the SEBI Listing Regulations or statutorily prescribed
under any ather law or by any other regulatory authority.

e Senior management:
Particulars of Senior Management including the changes therein during the Financial Year
2025-26:

Name Dasignation Changes during the year, if any
Vrujendra Laxman Chief Operating Officer | Appointed w.e.f. May 01, 2025
Waghchaure

(7) Corporate Social Responsibility Committee:

The committee has been constituted by the Board of Directors of the company w.e.f. May 11,
2026.

Name of the Director Committee Designation, Nature of Directorship
Ranjeet Sadashiv Natu Non-Executive Independent Director, Chalrman
Govind Vishwanath Gadgil Non-Executive Director, Member
Aditya Amit Modak Non-Executive Director, Member

Terms of Reference:

{a) To formulate and recommend to the Board, a Corporate Social Responsibility
Policy stipulating, amongst others, the guiding principles for selection,
implementation and monitoring the activities as well as formulation of the-annual
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action plan which shall indicate the activities to be undertaken by the Company as
specified in Schedule VII of the Companies Act and the rules made thereunder and
make any revisions therein as and when decided by the Board;

(b} To review and recommend the amount of expenditure to be incurred on the
activities referred to in (a) and amount to be incurred for such expenditure shall
be as per the applicable law;

{c) To identify corporate social responsibility policy partners and corporate social
responsibility policy programmes;

(d} To review and recommend the amount of expenditure to be incurred for the
corporate social responsibility activities and the distribution of the same to various
corporate social responsibility programmes undertaken by the Company;

{e) To delegate responsibilities to the corporate social responsibility team and
supervise proper execution of all delegated responsibilities;

{f) To review and monitor the Corporate Social Responsibility Policy of the company
and its implementation from time to time, and issuing necessary directions as
required for proper implementation and timely completion of corporate social
responsibility programmes;

{g) To do such other acts, deeds and things as may be required to comply with the
applicable laws; and;

{h) To take note of the Compliances made by implementing agency (if any) appointed
for the corporate social responsibility of the Company.

{i) The Corporate Social Responsibifity Committee shall formulate and recommend to
the Board, an annual action plan in pursuance of its corporate social responsibility
policy, which shall include the following:

i. the list of corporate social responsibility projects or programmes that are
approved to be undertaken in areas or subjects specified in Schedule VIl of the
Companies Act;

ii. the manner of execution of such projects or programmes as specified in the
rules notified under the Companies Act;
jiil. the modalities of utilisation of funds and implementation schedules for the
projects or programmes;
iv. monitoring and reporting mechanism for the projects or programrmes; and
v. details of need and impact assessment, if any, for the projects undertaken by
the Company;
§] To perform such other activities as may be delegated by the Board or specified/
provided under the Companies Act, 2013 or by the SEBI Listing Regulations or
statutorily prescribed under any other law or by any other regulatory authority.
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{8) Remuneration of Directors:

All pecuniary relationship or transactions of the Non-Executive Directors vis-a-vis the
Company:

During the Reporting Period, apart from payment of sitting fees, there were no pecuniary
relationships or transactions with Non-Executive independent Directors of the Comipany.

No remuneration has been paid to any Non-Executive Director during the period under
review.

Criteria of making payments to Non-Executive Directors:

The criteria of making payments to Non-Executive Directors forms part of the Remuneration
Palicy of the Company, which is available on the website of the Company and can be accessed
at https://www.revabypng.com/corporate-policies

Disclosure with respect to remuneration:
a. Details of remuneration package of Directors of the Company for the Financial Year 2025-
26 are as follows:
{Rs. In million)

Sr. | Name of director | Basic salary Sitting | Service Notice | Severance | Total
No. Allowances Fees | contracts | period | fees
Perquisites
and Other
Benefits
{Total Salary
Details) -
Salary,
perquisites,
incentives
and PF.

1 Amit  Yeshwant 27.99 NA Nil NA NA 27.99
Modak-

Whole Time
Director and CEO*
2 Govind NA NA Nil NA NA Nil
Vishwanath
Gadgil — Chairman
of the Board and
Non-Executive

Director
3 Aditya Amit NA NA Nit NA NA Nil
Modak - Non-
Executive Director
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4 Ranjeet Sadashiv NA 0.14 NA NA NA 0.14
Natu- Non-
Executive
Independent
director

5 Ravindra NA 0.14 NA NA NA 0.14
Kamalakar Lale-

Non-Executive
Independent
director

6 Aparna  Prasad NA 0.11 NA NA NA 0.12
Purohit- Non-
| Executive

| Independent
director
*Appointed w.e.f. May 1, 2025.

(9} General Body Meeting:

e Details of last three Annual General Meetings are given below:

Financial | Date and | Venue No. of | Special resoluticn passed
Year Time directors
present
FY 2024- | May 28, | 59/1-C, 4 1. Appointment of Amit Yeshwant
25 2025 at | Abhiruchi Modak (DIN: 00396631) as the
11.00 AM Mall, Whole-Time Director and Chief
Wadgaon, Executive Officer of the Company
Budruk, for a term of
Sinhagad 5 consecutive years.
Road, Pune 2. Appointment of Aparna Prasad
411041, Purohit (DIN: 07145381) as an

Independent  Director  {Non-
Executive) for a term of 5
consecutive years.

3. Appointment of Ravindra
Kamalakar Lale (DIN: 02426754) as
an Independent Director (Non-
Executive) for a tetm of 5
consecutive years,

4. Appointment of Ranjeet Sadashiv
Natu (DIN: 02892084} as an
Independent  Director  (Non-
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Executive) for a term of 5
consecutive years.

FY 2023- | NA NA NA NA
24
FY 2022- | NA NA NA NA
23

Since the company was incorporated on December 20, 2024, the details of Annual General
Meeting for FY 2022-23 and FY 2023-24 are not applicable. There were no Postal Ballots
conducted during the year under review. Further, as on the date of this report, no business is
proposed to be conducted through postal ballot.

(10) Means of communication:

a. Quarterly and Annual Financial Results were published on the website of the Company at
https://revabypng.com.

b. Quarterly and yearly results were published in ‘Financial Express’ (English Newspaper) and
‘Loksatta” {Marathi newspaper).

c. There are no official news releases.

d. The financial results and the official news releases are also placed on the Company’s
wehbsite at https://revabypng.com,

e. The presentations made to institutional investors or to the analysts and other information
as applicable, is uploaded on the company’s website at https://revabypng.com

f. The Company uses various communication tools such as online/ offline channeis, face to
face meetings as per the convenience of the stakeholders and ensure that the relevant
information reaches to all the stakeholders.

(11) General shareholder information:

Particulars Information )

Annual general meeting - date, | Wednesday, June 24, 2026 at 12.00 PM {IST)

time and venue 59/1-C, Abhiruchi Mali, Wadgaon, Budruk, Sinhagad
Road, Pune 411041,

Financial year April 01, 2025 to March 31, 2026

Dividend payment date Not Applicable

The name and address of each | The equity shares of the company are listed on
stock exchange(s) at which the | following stock exchanges:

listed entity's securities are listed |1. BSE Limited

and a confirmation about Phiroze Jeejeebhoy Towers, Dalal Street, Mumbai
payment of annual listing fee to 400001,

each of such stock exchange(s) 2. National Stock Exchange of India Limited
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Exchange Plaza, Plot no. C/1, G Block, Bandra Kurla
Complex, Bandra (£}, Mumbai — 400051,

The company has paid annual listing fees of both the
stock exchanges mentioned above.

are
the
directors report shall explain the
reason thereof

In case the securities
suspended from trading,

Not Applicable as the securities of the company are
not suspended from trading.

Registrar to an issue and share
transfer-agents

Bigshare Services Private Limited

Office No $6-2, 6th Floor, Pinnacle Business Park, Next
to Ahura Centre, Mahakali Caves Road, Andheri (East),
Mumbai — 400093, Maharashtra, India.

Tel No.: 022 — 62638200

Email Id: investor@bigshareonline.com

Registration Number: INRCOO0D1385

Share transfer system

A common form of transfer shall be used and the
instrument of transfer of any share in the Company
shall be in writing which shall be duly executed by or
on behalf of both the transferor and transferee and
shall be duly stamped and delivered to the Company
within the prescribed period and all provisions of
section 56 of the Act and statutory modification
thereof for the time being shall be duly complied with
in respect of all transfer of shares and registration
thereof.

Every instrument of transfer shall be in writing and all
provisions of the Act; the rules and applicable laws
shall be duly complied with. The instrument shail also
be duly stamped, under the relevant provisions of the
Law, for the time being, in force, and shall be signed
by or on behalf of the transferor and the transferee,
and in the case of Share held by two or more holders
or to be transferred to the joint names of two or more
transferees by all such joint holders or by all such joint
transferees, as the case may be.

Distribution of shareholding

As stated in the table below.

Dematerialization of shares and
liquidity

Equity Capital is in dematerialised form.

Qutstanding Global Depository
Receipts or American Depository
Receipts or warrants or any

The company has not issued Global DepositoryReceipts
or American Depaository Receipts or warrants or any
convertible instruments.
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convertible instruments,
conversion date and likely impact
on equity.

Commodity price risk or foreign
exchange risk and hedging
activities

Hedging activities pertaining to Gold — as a part of
jewellery. In case of diamonds, hedging is not
permissible.

Plant locations

Not Applicable.

Address for correspondence

Registered office: S. No. 59/1-C, Abhiruchi ‘Mall,
Sinhagad Road, Pune 411041, Maharashtra, India.
Contact No.: 020 29980704

Email Id: investor@revabypng.com

List of all credit ratings obtained
by the entity along with any
revisions thereto during the
relevant financial year, for all debt
instruments of such entity or any
fixed deposit programme or any
scheme or proposal of the listed
entity involving mobilization of
funds, whether in India or abroad

Not applicable.
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Distribution of Shareholding:

e Shareholding as on March 31, 2026:

Range of Shares No. of % of No. of Shares | % of Shares

Shareholders | Shareholders held
Below 5,000 18,691 99,13 11,384,742 3.74
Between 5,001 te 10,000 74 0.39 5,75,405 1.82
Between 10,001 to 27 0.14 4,15,243 1.31
20,000
Between 20,001 to 22 0.12 5,64,916 1.78
30,000 ‘
Between 30,001 to 4 0.02 1,47,335 0.46 |
40,000 |
Between 40,001 to 2 0.01 92,404 0.29 |
50,000
Between 50,001 to 7 0.04 5,20,562 1.64
1,00,000
Above 1,00,001 28 0.15 2,81,97,793 88.96
TOTAL 18,855 100.00 3,16,98,400 100.00

+ Shareholding Pattern as on March.31, 2026:

Category of shareholders No. of | No. of fully paid-up | Percentage
‘ shareholders | equity shares held | holding{%)
A.Promoters and Promoter group - 6 1,99,87,824 63.09
Individuals / HUF
' Total 6 1,99,97,824 63.09

B. Public Shareholding
Institutions (Indian/ Domestic)

Mutual Funds 2 14,34,744 4,53
Alterhatjve Investment Funds {AlFs) 10 25,91,109 8.17
NBFCs registered with RBI 1 1,28,462 0.41
Institutions {Foreign)

Foreign Portfolio investors Category | | 7 16,70,111 5.27

Non-Institutions
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Category of shareholders No. of | No. of fully paid-up | Percentage
shareholders | equity shares held | holding(%)

Directors and  their relatives 2 11,70,000 " 3.69

{excluding independent directors

and nominee directors)

Key Managerial Personnel 1 6,43,500 2.03

Resident Individuals holding nominal 18,410 20,44,332 6.45

capital up to Rs. 2 Lakhs

Resident Individuals holding nominal 32 18,36,076 5.79

capital in excess to Rs. 2 Lakhs

Non-Resident Indians (NRIs) 102 13,338 0.04

Bodies Corporate 17 96,483 0.30

Clearing Member 1 2,000 0.01

Hindu Undivided Family (HUFs) 212 70,421 0.22

TOTAL 18,803 3,16,98,400 100

{12) Other Disclosures:

Particulars

Information

{a) disclosures on materially significant related party
transactions that may have potential conflict with the
interests of listed entity at large.

There are no materially significant
related party transactions that may
have potential conflict with the
interests of listed entity at large.

{b) details of non-compliance by the listed entity,
penalties, strictures imposed on the listed entity by
stock exchange(s) or the board or any statutory
authority, on any matter related to capital markets,
during the last three years

The company has no  such
instances during the reporting

period.

(c) details of establishment of vigil mechanism /
whistle blower policy, and affirmation that no
personnel has been denied access to the audit
committee

The company has established vigil
mechanism / whistle blower policy
which can be
https://revabypng.com/corporate-
policies

Further the company affirms that
no personnel has been. dénied
access to the audit committee

accessed at

{d} details of with mandatory
requirements and adoption of the non-mandatory

requirements

compliance

Mandatory requirements: The
Company is in compliance with all
mandatory corporate governance
requirements as provided under
Listing Regulations.

Non-mandatory requirements: In

addition, the Company also strives
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to adhere and comply with the
following discretionary
requirements specified under
Regulation 27(1} and Part E of the
Schedule 1l of Listing Regulations,
to the extent applicable:

-The Board

(i} A Non-executive Chairman is
entitled to maintain a Chairman's
office at the listed entity's expense.
-Modified opinion{s) in audit
report

The financial results of the
company have unmodified audit
opinion.

-Separate posts of Chairperson
and the Chief Executive Officer
The Chairman and the Chief
Executive Officer of the company
are two different persons .The
Chairman is a non-executive
director and is not related to the
Chief Executive Officer of the
company.

(e) web link where policy for determining ‘material’
subsidiaries is disclosed

The Company does not have any
subsidiary.

(f) web link where policy on dealing with related party
{ransactions

Policy on dealing with related party
transactions is displayed on the
Company’s website and can be
accessed at
https://revabypng.com/corporate-

policies

(g) disclosure of commeodity price risks and
commodity hedging activities

Hedging activities pertaining to
Gold — as a part of jewellery. In
case of diamonds, hedging is not
permissible,

{h) Details of utilization of funds raised through
preferential allotment or qualified institutions
placement as specified under Regulation 32 (7A)

The company has not raised funds
through preferential allotment or
gualified institutions placement
during reporting period.
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(i) a certificate from a company secretary in practice
that none of the directors on the board of the
company have been debarred or disqualified from
being appointed or continuing as directors of
companies by the Board/Ministry of Corporate Affairs
or any such statutory authority

A certificate from a Company
Secretary in Practice dated May 11,
2026 is enclosed with this report.

(i) where the board had not accepted any
recommendation of any committee of the board
which is mandatorily required, in the relevant
financial year, the same to be disclosed along with
reasons thereof:

Provided that the clause shall only apply where
recommendation of / submission by the committee is
required for the approval of the Board of Directors
and’ shall not apply where prior approval of the
relevant committee is required for undertaking any
transaction under these Regulations

such
reporting

The company has no
instances during the

period,

(k) total fees for all services paid by the listed entity
and its subsidiaries, on a consolidated basis, to the
statutory auditor and all entities in the network
firm/network entity of which the statutory auditor is
apart

{Rs. in million}

Audit Fees —1.23

Otheys —0.06

Total - 1.29

(Refer Note 29 from financial
statement for the FY 2025-26).

(1) disclosures in relation to the Sexual Harassment of
Women at Workplace (Prevention, Prohibition and
Redressal} Act, 2013:

a. number of complaints filed during the financial year
b. number of complaints disposed of during the
financial year

¢. humber of complaints pending as on end of the
financial year.

a, number of complaints filed
during the financial year- Nil

b. number of complaints disposed
of during the financial year- Nil

¢. number of complaints pending
as on end of the financial year- Nil

{m) disclosure by listed entity and its subsidiaries of
‘Loans and advances in the nature of loans to
firms/companies in which directors are interested by
name and amount”:

Provided that this requirement shall be applicable to
all listed entities except for listed banks

The company has not given loans
and advances in the nature of loans
to firms/companies in- which

directors are interested.

{n) Details of material subsidiaries of the listed entity;
including the date and place of incorporation and the
name and date of appointment of the statutory
auditors of such subsidiaries.

The company has no material
subsidiaries.
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(13) Disclosures with respect to demat suspense account/ unclaimed suspense account:

Sr. | Particulars Number of
no, shareholders
1 | aggregate number of shareholders and the outstanding shares in | Nil

the suspense account lying at the beginning of the year
2 | number of shareholders who approached listed entity for transfer | Nil
of shares from suspense account during the year

3 number of shareholders to whom shares were transferred from | Nil
suspense account during the year
4 { aggregate number of shareholders and the outstanding shares in | Nil
the suspense account lying at the end of the year

(14) Disclosure of certain types of agreements binding listed entity:

None of the Directors, KMP have entered into agreements which require disclosure under
Regulation 30A(1) read with Clause 5A of Para A of Part A of Schedule lll of the Listing
Regulations.

(15) Declaration signed by the chief executive officer stating that the members of board
of directors and senior management personnel have affirmed compliance with the code of
conduct of board of directors and senior management.

The declaration signed by Amit Yeshwant Modak, Whole Time Director & Chief Executive
Officer (WTD & CEO) and Kisan Maruti Shendkar, Chief Financial Officer {CFO) is attached with
this report.

(16) Compliance certificate from either the auditors or practicing company secretaries
regarding compliance of conditions of corporate governance shall be annexed with the
Directors’ Report,

Compliance certificate from CS Ruchi Bhave, Practicing Company Secretary (M. No.- FC5
13324, C.P. No.- 27019) is attached with this report.

For and on the behalf of the Board of Directors
PNGS Reva Diamond Jewellery Limited

Govind Vishwanath Gadgil
Chairman & Non-Executive Director
DIN: 00616617

Place: Puhe
Date: May 11, 2026.
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CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS
[Pursuant to Regulation 34(3) and Schedule V, Para C, Clause {10)(i) of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Reguirements} Regulations,
2015]

To,

The Members,

PNGS Reva Diamond Jewellery Limited

Abhiruchi Mall, 59/1 C, Sinhgad Road,

Wadgaon Bk., Vadgaon Budruk, Pune 411041, Maharashtra, India.

| have examined the relevant registers, record, forms, returns and disclosures received from
the Directors of PNGS Reva Diamond Jewellery Limited bearing CIN:
U32111PN2024PLC236494* and having Registered Office at Abhiruchi Mall, 59/1 C, Sinhgad
Road, Wadgaon Bk., Vadgaon Budruk, Pune 411041, Maharashtra, India (hereinafter referred
to as “the Company”), produced before me by the Company for the purpose of issuing this
Certificate, in accordance with Regulation 34(3) read with Schedule V, Para-C, Sub-clause 10(i)
of the Securities Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015.

In my opinion and to the best of my information and according to the verifications {including
Directors Identification Number (DIN) status at the portal www.mca.gov.in} as considered
necessary and explanations furnished to me by the Company & its Officers, 1 hereby certify
that none of the Directars on the Board of the Company as stated below for the Financial Year
ending on 315t March, 2026 have been debarred or disqualified from being appointed or
continuing as Directors of Companies by the Securities and Exchange Board of India, Ministry

of Corporate Affairs, or any such other Statutory Authority.

+{ Appointment
in the. Company

“l%+ Name of the Director

Designation::

M RS
“ - VL

Chairman and
1. | Govind Vishwanath Gadgil alrman an 00616617 |  20/12/2024
Non- Executive Director

2. | Aditya Amit Modak Non- Executive Director| 09237633 20/12/2024

Whole Time Director and .
3. | Amit Yeshwant Modak . . . 00396631 20/12/2024
Chief Executive Officer :

_ Non- Executive ‘
4. | Ravindra Kamalakar Lale . 02426754 28/04/2025
Independent Director

5. | Ranjeet Sadashiv Natu Non- Executive, 02892084 28/0472025
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“Sr TR : Date of
Nr: Name of the Director Designation . DIN Appointment
I e T in the Company

Independent Director

Non- Executive,

6. | Aparna Prasad Purchit ] 07145381 28/04/2025
’ Independent Director

Ensuring the eligibility for the appointment/continuity of every Director on the Board is the
responsibility of the Management of the Company. My responsibility is to express an opinion
on the same based on my verification. This Certificate is specifically being issued in accordance
with Regtilation 34{3) read with Schedule V, Para-C, Sub-clause 10(i} of the Securities Exchange
Board of India (Listing Obligations and Disclosure Requirements} Regulations, 2015 and is
neither an assurance as to the future viability of the Company nor of the efficiency or
effectiveriess with which the Management has conducted the affairs of the Company.

*The securities of the Companies were listed on the stock exchanges (BSE Limited and National
Stock Exchange of India Limited) w.e.f 4" March, 2026, however, the Corporate identification
Number is yet to be updated in the records of Ministry of Corporate Affairs (MCA) as on the
date of this report.

Ruchi th;we

Practicing Company Secretary
FCS: 13324 CP: 27019

UIN: [2023MH2474600

PR No.: 7710/ 2026
UDIN:-FO13324H000321544

Date: 11** May, 2026
Place: Pune
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CHIEF EXECUTIVE OFFICER {CEO) AND CHIEF FINANCIAL OFFICER {CFO) CERTIFICATION
{(Pursuant to Regulation 17(8) read with Part B of Schedule !l of Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015.)

In connection with the Financial Statements of the Company for the year April 1, 2025 to
March 31, 2026, we Amit Yeshwant Modak, Whole Time Director & Chief Executive Officer .
(CEO) and Kisan Maruti Shendkar, Chief Financial Officer (CFO) certify that:

1. We have reviewed Financial Statement and the Cash Flow Statement for the year and
that to the best of our knowledge and belief:

a. These statements do not contain any materially untrue statement or’omit any
material fact or contain statements that might be misleading;

b. These statements together present a true and fair view of the Company’s affairs
and are in compliance with existing accounting standards, applicable laws and
regulations.

2. There are, to the best of our knowledge and belief, no transactions enteréd into by
the Company during the year which are fraudulent, iltegal or violative of the
Company’s Code of Conduct.

3. We accept the responsibility for establishing and maintaining internal controls for
financial reporting and that we have evaluated the effectiveness of internal control
systems of the Company pertaining to financial reporting and we have disclosed to the
auditors and the Audit Committee, deficiencies in the design or operation of such
internal controls, if any, of which we are aware and the steps we have taken or
propose to take to rectify these deficiencies.

4. We have indicated to the auditors and the Audit Committee:

{i} There have been no changes in internal control over financial reporting during
the year;

(i) There have not been any changes in accounting policies during the year;

(i)  There have been no instances of significant fraud of which we have become
aware and the involvement therein, if any, of the management or an employee
having a significant role in the Company’s internal control system over financial
reporting.

FOR PNGS REVA DIAMOND JEWELLERY LIMITED

Amit Yeshwant Modak (DIN:00396631) Kisan Maruti Shendkar
Whole-Time Director & Chief Executive Chief Financial Officer (CFO)
Officer (CEO) Date: May 11, 2026

Date: May 11, 2026 Place: Pune

Place: Pune
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CERTIFICATE REGARDING COMPLIANCE OF CONDITIONS OF CORPORATE GOVERNANCE

(As.per Provisions of Chapter IV of Securities and Exchange Board of India (Listing
Obligations and Disclosure requirements) Regulations, 2015 as amended from time to time)

To,

The Members

PNGS Reva Diamond Jewellery Limited

Abhiruchi Mall, 59/1 C, Sinhgad Road, Wadgaon Budruk,
Pune 411041, Maharashtra, [ndia.

Subject: Corporate Governance Compliance Certificate of PNGS Reva Diamond Jewellery
Limited

| have examined all relevant records of PNGS Reva Diamond lewellery Limited
(CIN: U32111PN2024PLC236494%) for the purpose of certifying compliance of the conditions
of Corporate Governance under Securities and Exchange Board of India {Listing Obligations
and Disclosure Requirements) Regulations, 2015 [“SEBI (LODR) Regulations, 2015”] for the
financial year ended 31% March, 2026, | have obtained all the information and explanations
which to the best of my knowledge and belief were necessary for the purpose of the above
certification.

The compliance of conditions of corporate governance is the responsibility of the
management.

My examination was carried out in accordance with SEBI {LODR) Regulations, 2015. My
examination was limited to the procedures and implementation thereof, adopted by the
company- for ensuring the compliance of the conditions of corporate governance. This
certificaté is neither an assurance as to the future viability of the Company nor of the efficacy
or effectiveness with which the management has conducted the affairs of the Company.

On the basis of my examination of the records produced, explanations and information
furnished, | certify that the Company has complied with the mandatory conditions of the SEBI
(LODR) Regulations, 2015 as applicable and amended from time to time for the financial year
ended 31% March, 2026.
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*The securities of the Companies were listed on the stock exchanges (BSE Limited and
National Stock Exchange of India Limited) w.e.f. 4™ March, 2026, however, the Corporate
Identification Number is yet to be updated in the records of Ministry of Corporate Affairs
(MCA) as on the date of this report.

Ruchi Bhave

Practicing Company Secretary
FCS: 13324 CP: 27019

UIN: 12023MH2474600

PR No.: 7710/2026

UDIN: F013324H000321533
Date: 11*h May, 2026

Place: Pune
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ANNEXURE ‘I’ TO BOARD’S REPORT

FORM NO. MR-3
SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED 315" MARCH, 2026
[Pursuant to section 204(1) of the Companies Act, 2013 and Rule No. 9 of the
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014]

To,

The Members

PNGS Reva Diamond Jewellery Limited

Abhiruchi Mall, 59/1 C, Sinhgad Road, Wadgaon Bk.,
Vadgaon Budruk, Pune 411041, Maharashtra, India.

! have conducted the secretarial audit of the compliance of applicable statutory provisions and
the adherence to good corporate practices by PNGS Reva Diamond Jewellery Limited having
CIN: U32111PN2024PLC236494* (Hereinafter called “the Company”).

*The securities of the Companies were listed on the stock exchanges (BSE Limited and National
Stock Exchange of India Limited) w.e.f 4" March, 2026, however, the Corporate Identification
Number is yet to be updated in the records of Ministry of Corporate Affairs (MCA) as on the date
of this report.

Secretarial-Audit was conducted for the financial year 2025-26, in a manner that provided me a
reasonable basis for evaluating the corporate conducts/ statutory compliances of the Company
and for expressing my opinion thereon.

Based on my verification of the Company’s books, papers, minute books, forms and returns
filed and other records maintained by the Company and also the information provided by the
Company, its officers, agents and authorized representatives during the conduct of secretarial
audit, the explanations and clarifications given to me and representations made by the
Management, | hereby report that in my opinion, the Company has, during the audit period
covering the financial year ended on 31t March, 2026 (“Audit Period”), complied with the
statutory provisions listed hereunder and also that the Company has proper Board-processes
and legal compliance mechanism in place to the extent, in the manner and subject to the
reporting rhade hereinafter:

1 have examined the boaoks, papers, minute books, forms and returns filed and other records
maintained by the Company for the financial year ended on March 31, 2026 according to the
provisions of the following list of laws and regulations:
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(i} The Companies Act, 2013 {“the Act”) and the rules made thereunder;

(i) The Securities Contracts (Regulation) Act, 1956 {“SCRA”} and the rules made thereunder;

(ii) The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;

{iv) Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder
to the extent of Foreign Direct Investment, Overseas Direct Investment and External
Commercial Borrowings;

(v) The following Regulations and Guidelines prescribed under the Securities and Exchange
Board of India Act, 1992 (“SEBI Act”}):

a) SEBI (Substantial Acquisition of Shares and Takeovers) Regulations, 2011;
(Applicable with effect from 4" March, 2026)

b) SEBI (Prohibition of Insider Trading) Regulations, 2015;

c) SEBI {Issue of Capital and Disclosure Requirements) Regulations, 2018;

d) SEBI (Share Based Employee Benefits and Sweat Equity) Regulations, 2021; {Not
applicable during the Audit Period)

e) SEBI (lssue and Listing of Non-Convertible Securities) Regulations, 2021; (Not
applicable during the Audit Period)

f) SEBI (Registrars to an Issue and Share Transfer Agents) Regulations, 2025 regarding
the Companies Act and dealing with the client;

g) SEBI {Delisting of Equity Shares) Regulations, 2021; (Not applicable during the Audit

Period)

h) SEBI {Buyback of Securities) Regulations, 2018; (Not applicable during the Audit
Period)

i) SEBI {Depositories and Participants) Regulations, 2018; (Applicable with effect from
4t March, 2026)

I have also examined compliance with the applicable clauses of the following:
(i) Secretarial Standards issued by The Institute of Company Secretaries of India {ICSI).
{ii) SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015; {Applicable with
effect from 4 March, 2026)

During the period under review, the Company has complied with the provisions of the Act,
Rules, Regulations, Guidelines, Standards, etc. mentioned above.

| further report that:

The Board of Directors of the Company is duly constituted with proper balance of Executive
Directors, Non-Executive Directors and Independent Directors. The changes in the composition
of the Board of Directors that took place during the period under review were catried out in
compliance with the provisions of the Act.

Adequate notice is given to all Directors to schedule the Board and Committee Meetings,
agenda and detailed notes on agenda are sent in advance, and a system exists for seeking and

69




REVA

DIAMONDS

obtaining further information and clarifications on the agenda items before the meeting and for
meaningful participation at the meetings.

All the decisions of the Board were passed with unanimous consent/ requisite majority of the
Directors present at the Meeting and were recorded as a part of the Minutes.

| further report that there are adequate systems and processes in the Company commensurate
with the size and operations of the Company to monitor and ensure compliance with applicable
laws, rules, regulations and guidelines.

1 further report that during the audit period:

1. The Board of Directors at their Meeting held on 28™ April, 2025 approved the bonus issue
of shares in proportion of 350 (Three Hundred and Fifty) new bonus shares of Rs. 10/-
(Rupees Ten only) each for every 100 (One Hundred) existing fully paid -up equity shares of
Rs.10/- (Rupees Ten only) each of the company.

2. Following are the changes in the Board of Directors, Key Managerial Personnel ("KMP”) and
Senior.Management Personnel {“SMP”):

st . -M _ Category of .
No. - Pagif:EIXars N Directorship/ KMP/ 5 ;Evffectwe Date
sMp_ 7Y
. . *Whole time Director
1. ’:ﬂpop d(z:t(rgﬁitogg QMGEQ)“’“ Yeshwant| g Chief Executive | 1% May, 2025
Officer
5 Appointment of Mrs. Aparna Prasad *Non- Executive, 28% April,
' Purohit {DIN: 07145381) Independent Director 2025
3 Appointment of Mr. Ravindra *Non- Executive, 28 April,
) Kamalakar Lale (DIN: 02426754) Independent Director 2025
4 Appointment of Mr. Ranjeet *Non- Executive, 28" April,
’ Sadashiv Natu (DIN: 02892084} independent Director 2025
Appointment of Mr. Kisan Maruti [ Chief Financial Officer
> Shendkar {KMP) 1% May, 2025
6 Appointment of Ms. Kirti Suryakant Compliance Officer 28t April,
’ Vaidya {KMP) 2025
Appointment of Mr. Vrujendra | Chief Operating Officer
7. Laxman Waghchaure (SMP) 1% May, 2025

*Appointed by the members at the 1% Annual General Meeting held on 28™ May, 2025
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3. The members approved the following items of Special Business transacted at the
Extra-Ordinary General Meeting {‘EOGM”) held on 18th September, 2025 vide Ordinary
resolutions:

a. Ratification of Related Party Transactions entered with P. N. Gadgil & Sons I.jrrfijced.
b. Approval of Related Party Transactions with P. N. Gadgil & Sons Limited.
c. Approval of Related Party Transactions with PNGS Gargi Fashion Jewellery Limited.

4. At the EOGM held on 10% December, 2025, the members approved the increase in
authorized share capital of the Company from Rs. 30,00,00,000/- (Rupees Thirty-Crore only)
divided into 3,00,00,000 {Three Crore) equity shares of Rs. 10/- (Rupees Ten only) each to
Rs. 40,00,00,000/- {Rupees Forty Crore only) divided into 4,00,00,000 equity shares of Rs.
10/- {Rupees Ten only) each by passing an ordinary resclution.

5. The Company had filed the Draft Red Herring Prospectus {DRHP} with SEBI and the Stock
Exchanges (BSE Limited and National Stock Exchange of India Limited) on 17% June, 2025,
Red Herring Prospectus was filed with the Registrar of Companies, Pune, SEBI and Stock
Exchanges on 10™ February, 2026 and Prospectus was filed with Registrar of Companies,
Pune, SEBI and Stock Exchanges on 27 February, 2026.

The Company issued 98,32,000 (Ninety-Eight Lakh Thirty-Two Thousand) Equity Shares of
Rs. 10/- {Rupees Ten only) each under fresh issue through an Initial Public Offer {IPO) which
was kept open for a period of 3 days from 24'" February, 2026 to 26™ February, 2026. The
said Equity Shares were allotted at a price of Rs. 386/- (Rupees Three Hundred and Eighty-
Six only) per share aggregating to Rs. 380,00,00,000/- (Rupees Three Hundred-and Eighty
Crore). On receipt of requisite SEBI approvals and trading and listing approvals from stock
exchanges, the Equity Shares of the Company were listed on the stock exchanges with
effect from 4™ March, 2026.

Ruchi Bhave

Practicing Company Secretary
FCS: 13324 CP: 27019

UIN: 12023MH2474600

PR No.: 7710/2026

UDIN: F013324H000321491

Date: 11t May, 2026
Place: Pune
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ANNEXURE TO THE SECRETARIAL AUDIT REPORT OF
PNGS REVA DIAMOND JEWELLERY LIMITED
AUDITORS’ RESPONSIBILITY

My Report of even date is to be read along with this letter.
In accordance with the ICSI Auditing Standards (CSAS-1 to CSAS-4), | wish to state as under-

1. The Secretarial Audit for the year ended 31st March 2026 has been conducted as per the
applicable Auditing Standards.

2. 1 have followed the audit practices and processes as were appropriate to obtain reasonable
assurance about the correctness of the contents of the secretarial records. The verification was
done on test basis to ensure that correct facts are reflected in secretarial records. 1 believe that
the process and practices that | followed provide a reasonable basis for my opinion that the
statements prepared, documents or Records maintained by the Company are free from
misstatement,

3. My responsibility is limited to only express my opinion on the basis of evidences collected,
information received and Records maintained by the Company or given by the Management. |
have not verified the correctness and appropriateness of the financial records and books of
accountsmaintained by the Company.

4. Wherever required, | have obtained the Management Representation about compliance of
laws, rules and regulations and happening of events, etc.

5. The Compliance of the provisions of the Corporate Laws, other applicable laws, rules,
regulations and standards is the responsibility of the management. My examination is limited to
verification of procedure on test basis.

6. This Report is neither an assurance as to the future viability of the Company nor of the efficacy
or effectiveness with which the management has conducted the affairs of the Company.

Ruchi Bhave

Practicing Company Secretary
FCS: 13324 CP: 27019

Date: 11t May, 2026

Place: Pune
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ANNEXURE ‘v’ TO THE BOARD’S REPORT
Annual Report on CSR Activities for Financial Year ended March 31, 2026
1. Brief outline on CSR Policy of the Company-
As per Section 135 of the Companies Act 2013, the Board of Directors identify, monitor
and review CSR activities of the Company and provide strategic directions for

implementation of the CSR policy, which can be accessed on the websité of the
Company https://www.revabypng.com/.

The Company has identifled and considered areas of operations as per Schedule VIl of
the Companies Act, 2013 and is being spending accordingly.

2. Composition of CSR Committee:

The requirement of constitution of CSR Committee is not applicable to the Company as
the amount of CSR expenditure does not exceed fifty lakh rupees in accordance with
Section 135 (9) of the Companies Act 2013. All the functions of the Committee are
discharged by the Board of Directors,

3. Provide the web-link where Composition of CSR committee, CSR Policy and CSR projects
approved by the board are disclosed on the website of the Company:
https://www.revabypng.com/.

4. Provide the executive summary along with web-link(s) of Impact Assessment of CSR
Projects carried out in pursuance of sub-rule (3) of rule 8, if applicable. — Not Applicable
for the financial year under review.

5.

{a) Average net profit of the company as per sub-section (5) of Section 135 — Rs.
8,79,29,589.61/-

(b} Two percent of average net profit of the company as per sub-section (5) of Section 135:
Rs. 17,58,591.79/-

(c) Surplus arising out of the CSR Projects or programmes or activities of the previous
financial years — NIL.

{(d) Amount required to be set-off for the financial year, if any - NIL

(e) Total CSR obligation for the financial year [(b)+{c)-{d}] - Rs. 17,58,591.79/-.
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6.
(a) Amount spent on CSR Projects (both Ongoing Project and other than Ongoing Project) —
Nil.
(b) Amount spent in Administrative Overheads — NiL
(c) Amount spent on Impact Assessment, if applicable — NiL
(d) Total amount spent for the Financial Year [(a)+(b}+(c)] — Nil
(e) CSR amount spent or unspent for the financial year:

Total Amount Unspent (in Rs)

Amount Total Amount transferred to | Amount transferred to any fund specified

Spent forthe | Unspent CSR Account as per | under Schedule VIl as per second proviso

Financial section 135(6). to section 135(5)

Year. {in Rs.) | Amount. Date of | Name of | Amount. | Date of transfer.
transfer. the Fund

NIL 17,58,591.79/- | April 13, 2026 NA NA NA

(f) Excess amount for set off, if any —

Sr. Particular Amount (in Rs.)

No.

{i) Two percent of average net profit of the company as per sub- 17,58,591.79/-
section (5) of section 135

(i) | Total amount spent for the Financial Year NIL

(iii) Excess amount spent for the financial year {(ii)-(i)] NIL

(iv) Surplus arising out of the CSR projects or programmes or activities NIL
of the previous financial years, if any .

(v) Amount available for set off in succeeding financial years [(iii)-(iv)] NIL

7. Details of Unspent CSR amount for the preceding three financial years:

Sr. | Preceding | Amount Balance Amount | Amount transferred | Amount
No | Financial | transferred | Amountin | Spentin toa remaining
Year. to Unspent the Fund as specified | tg be spent
Unspent CSR Financial under in
CSR Account Year (in Schedule Vil as per succeeding
Account under Rs) second proviso to financial
under subsection subsection (5) of .
. R years. (in
subsection | (6) of section 135, Rs.)
(6) of section 135 if any i
section 135 | (inRs.) Amount | Date of
(inRs.) (inRs). | transfer.
N.A.
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8. Whether any capital assets have been created or acquired through Corporate Social
Responsibility amount spent in the Financial Year (Yes/No): No

If Yes, enter the number of Capital assets created/ acquired:

Furnish the details relating to such asset(s) so created or acquired through Corporate
Social Responsibility amount spent in the Financial Year:

SI. | Short Pincode | Date of | Amount | Details of entity/ Authority/
No. | particulars of | of  the | creation | of CSR | beneficiary of the registered
the property | property amount | owner
or asset(s) | or spent
[including asset(s)
complete

address and
location of

the property]
CSR Name | Registered
Registration address
Number, if
applicable

N.A.

9. Specify the reason{s), if the company has failed to spend two per cent of the average
net profit as per subsection (5) of Section 135:

The Board evaluated various projects where the amount could be spent and decided that the
funds would be spent for promoting art and culture by way of restoration, preservation of
artworks and collections placed at Zapurza an initiative by P. N. Gadgil Art & Culture
Foundation {“Foundation”}. Accordingly, the Company had executed Annual Action Plan,
Further, as informed by the foundation in the month of March 2026, the process of
restoration will be initiated in the Month of May 2026 , postponing the funds requirement in
the Financial Year 2026-2027.
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Further, as informed by foundation later on, the project is going to extend beyond a period
of 1 {one) year i.e. an ongoing project and hence, the Company did not spent any amount of
CSR contiibution during the Financial Year 2025-2026 and as required under the provisions of
Section 135 of the Companies Act, 2013 and the rules made there under, transferred such
amount to “Unspent CSR Account” opened at Scheduled Bank on April 13, 2026. The unspent
amount will be utilized in the current Financial Year — 2026-2027 for the ongoing project of
preservation of artworks and collections placed at Zapurza an initiative by P. N. Gadgil Art &
Culture Foundation.

Date: May 11, 2026
Place: Pune For & on behalf of the Board
PNGS Reva Diamontl Jewellery Limited

Govind Vishwanath Gadgil
DIN:00616617
Chairman & Director
Abhiruchi Mall, 5. No. 59/1-C, Wadgaon
Budruk, Sinhagad Road, Pune —411041.
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FORM NO. AOC -2
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Form for Disclosure of particulars of contracts/arrangements entered into by the company with related
parties referred to in sub section (1} of section 188 of the Companies Act, 2013 including certain arms’
fength transactions under third provise thereto.

1. Details of contracts or arrangements or transactions not at Arm’s length basis: The Company has not
entered into any contract or arrangement or transaction with its related parties which is not at arm’s
length during the financial year 2025-26.

2. Details of material contracts or arrangements or transactions at Arm’s length basis during the
financial year 2025-26.

Sr. | Name of | Nature of Contracts | 2uration  of | qujiens Jerms | Date  of | Amount
No | Related / arrangements [ Contract / of the | Approval | paid as
Party  and | transactions arrangements | conpracts or | by  the | advance
Nature of / transactions arrangements | Board, if | s,ifany
relationship or any
transactions
including
Value, if any
1 | P.N. Gadgil & | Purchase of goods or | April 01, 2025 At arm’s 25-Aug- Nil
Sons Limited | materials, Sale of | to March 31, !ength_ basis 2025
Goods, Collection of | 2026 and' in  the
revenue by PNGSL ordinary
on behalf of Reva, course of
Payment to PNGSL business —
instead of Rs.
customers, Deposit 89,42,90,012/-
against rental
premises, Rent &
Cam charges, Space
Facility Charges,
Commission an
sales.
2 | PNGS Gargi | Collection from | April 01, 2025 At arm’s | 25-Aug- Nil
Fashion customers on behalf | to March 31, | length. In the | 2025
Jewellery of Reva, Payment to | 2026 ordinary
Limited Gargi instead of course of
customers, business-
Purchases of goods Rs.
or materials. 1,14,74,122/-
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3 | Govind Unsecured loan | April 01, 2025 | Rs. 02-July- Nil
Vishwanath taken and repaid, | to March 31, | 35,08,05,480/- 2025
Gadgil Interest paid on | 2026

unsecured loan

For and on the behalf of the Board of Directors
PNGS Reva Diamond Jewellery Limited

Govind Vishwanath Gadgil Amit Yeshwant Modak
Chairman & Non-Executive Director Whole Time Director & CEQ
DIN: 00616617 DIN: 00396631

Date: May 11, 2026 Date: May 11, 2026

Place: Pune Place: Pune
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INDEPENDENT AUDITOR’S REPORT

To the Members of PNGS Reva Diamond Jewellery Limited
Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of PNGS Reva Diamond Jewellery
Limited (“the Company”}, which comprise the Balance Sheet as at March 31, 2026, and the
Statement of Profit and Loss (including Other Comprehensive Income), the Statement of
Changes in Equity and the Statement of Cash Flows for the year then ended, and notes to the
financial statements, including material accounting policy information and other explanatory
information (hereinafter referred to as the “financial statements”).

In our opinion and to the best of our information and according to the explanations given to
us, the aforesaid financial statements give the information required by the Companies Act,
2013 {“the Act’} in the manner so required and give a true and fair view in conformity with
the Indian Accounting Standards prescribed under section 133 of the Act read with Companies
(Indian Accounting Standards) Rules, 2015, as amended (“Ind AS”) and other accounting
principles generally accepted in India, of the state of affairs of the Company as at March 31,
2028, and its profit {including other comprehensive income), changes in equity and its cash
flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on
Auditing (SAs) specified under section 143(10) of the Act. Qur respansibilities under those SAs
are further described in the Auditor’s Responsibilities for the Audit of the Financial
Statements section of our report, We are independent of the Company in accordance with
the Code of Ethics issued by the Institute of Chartered Accountants of India together with the
ethical requirements that are relevant to our audit of the financial statements under the
provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the Code of Ethics. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most
significance in

our audit of the financial statements of the current period. These matters were addressed in
the context of our audit of the financial statements as a whole, and in forming our opinion
thereon, and we do not provide a separate opinion on these matters. We have determined
the matters described below to be the key audit matters to be communicated in our report.
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Sr. No

Key Audit Matters

How the Key Audit Matters was addressed in our
audit

Existence of lnventories —

As of March 31, 2026, the
Company held inventory
with a carrying value of
3,355.54 million as detailed
in Note 8 of the
accompanying financial
statements. The inventory
primarily comprises high-
value items including gold,
platinum, diamonds,
precious stones, and
finished jewelry.

Inventory is maintained
across various retail stores,
head office and third-party
job worker locations. Due to
the inherent high value and
nature of inventary, there is
a significant  risk  of
misappropriation or loss of
(nventory.

Considering that the
Inventory balance is
material to the total assets
balance along with the
complexities involved in
managing stock  across
rmultiple sites, we have
identified the existence of
Inventory as a key audit
matter.

Our audit procedures to test the existence of
inventories included, but were not limited to, the
following:

1. Evaluated the design and tested the operating
effectiveness of key internal controls related
to safeguarding and physical verification of
inventory.

2. Verified the management’s inventory
reconciliation records and traced quantities to
the valuation sheet.

3. Fora sample of locations, we have performed
the following procedures:

a) Attended the physical verification
conducted by Management.

h) Verified the purity of precious metals on a
sample basis. For diamonds, we verified
quality by inspecting accompanying
authenticity certificates,

4, For inventories held by third-party job
workers, on sample basis, we have obtained
independent balance confirmations as of
March 31, 2026,

5, We  assessed the adequacy and
appropriateness of the disclosures provided in
the financial statements in accordance with
the applicable financial reporting framework,

Information Other than the Financial Statements and Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the other information. The other
information comprises the information included in the Director’s report, but does not include
the financial statements and our auditor’s report thereon, which we obtained prior to the
date of this auditor’s report and the Director’s report, which is expected to be made available
to us after that date.
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Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained in the’ audit or
otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement
of this other information, we are required to report that fact. We have nothing to report in
this regard.

Responsibilities of Management and Board of Directors for the Financial Statements

The Company’s Management and Board of Directors are responsible for the matters stated
in section 134(5) of the Act with respect to the preparation of these financial statements that
give a true and fair view of the financial position, financial performance, changes in equity
and cash flows of the Company in accordance with the accounting principles generally
accepted in India, including the Indian Accounting Standards specified under section 133 of
the Act. This responsibility also includes maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding of the assets of the Company and
for preventing and detecting frauds and other irregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are reasonable and
prudent; and design, implementation and maintenance of adequate internal: financial
controls, that were operating effectively for ensuring the accuracy and completeness of the
accounting records, relevant to the preparation and presentation of the financial statement
that give a true and fair view and are free from material misstatement, whether due to fraud
or error.

In preparing the financial statements, the Board of Directars of the Company are responsible
for assessing the Company’s ability to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless the
Board of Directors either intends to liquidate the Company or to cease operations, or has no
realistic alternative but to do so.

The Board of Directors is also responsible for overseeing the Company’s financial reporting
process.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as
a whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accordance with SAs will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these financial statéments.
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We give in “Annexure A" a detailed description of Auditor’s responsibilities for Audit of the
Financial Statements.

Report on Other Legal and Regulatory Requirements

1. Asrequired by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by
the Central Government of India in terms of sub-section {11) of section 143 of the Act,
we give in “Annexure B” a statement on the matters specified in paragraphs 3 and 4
of the Order, to the extent applicable.

2. Asrequired by Section 143(3) of the Act, we report that:

{a) We have sought and obtained all the information and explanations which to the best
of our knowledge and belief were necessary for the purposes of our audit of the
aforesaid financial statements.

{(b) In-our opinion, proper books of account as required by law have been kept by the
Company so far as it appears from our examination of those bocks, except for the
matter stated in the paragraph 2(h){vi} below on reporting under Rule 11{g} and
except that in the absence of sufficient appropriate audit evidence we are unable to
comment whether back-up of the books of account and other books and papers
maintained in electronic mode for 1 accounting software, have been kept in servers
physically located in India on a daily basis as explained in Note 45 to the financial
statements.

{c) The Balance Sheet, the Statement of Profit and Loss ({including other comprehensive
income}, the Statement of Changes in Equity and the Statement of Cash Flows dealt
with by this Report are in agreement with the books of account maintained for the
purpose of preparation of the financial statements.

(d) In: our opinion, the aforesaid financial statements comply with the Ind AS specified
under Section 133 of the Act.

(e} On the basis of the written representations received from the directors as on March
31, 2026 taken on record by the Board of Directors, none of the directors are
disqualified as on March 31, 2026 from being appointed as a director in terms of
Section 164 (2) of the Act.

(f) The reservation relating to the maintenance of accounts and other matters connected
therewith are as stated in paragraph 2(b) above on reporting under Section 143(3)}(b)
and paragraph 2{h)(vi) below on reporting under Rule 1i{g).

(g) With respect to the adequacy of the internal financial controls with reference to
financial statements of the Company and the operating effectiveness of such controls,
refer to our separate Report in “Annexure C”.

82




REVA

DIAMONDS

{h} With respect to the other matters to be included in the Auditor’'s Report in accordance
with Rule 11 of the Companies {Audit and Auditors) Rules, 2014, in our opinion and to
the best of our information and according to the explanations given to us:

i. The Company does not nave any pending litigations which would impact its financial
position.

ii. The Company did not have any long-term contracts including derivative contracts
for which there were any material foreseeable losses.

ii. There are no amounts which are required to be transferred to the Investor
Education and Protection Fund by the Company during the year ended March 31,
2026.

v,
a. To the best of our knowledge and belief, as disclosed in the note 43(h} to the
financial statements, no funds have been advanced or loaned or invested (either
from borrowed funds or share premium or any other sources or kind of funds} by
the Company to or in any other person(s) or entity(ies), including foreign entities
(“Intermediaries”), with the understanding, whether recorded in writing or
otherwise, that the Intermediary shall, directly or indirectly lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf of the

Company (“Ultimate Beneficiaries”) or provide any guarantee, security or:the like
on behalf of the Ultimate Beneficiaries.

b. To the best of our knowledge and belief, as disclosed in the note 43(i} to the
financial statements, no funds have been received by the Company from any
person(s) or entity(ies), including foreign entities (“Funding Parties”), with the
understanding, whether recorded in writing or otherwise, that the Company shall,
directly or indirectly, lend or invest in other persons or entities identified in any
manner whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”)
or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries.

¢. Based on the audit procedures performed that have been considered reasonable
and appropriate in the circumstances, nothing has come to our notice that has
caused us to believe that the representations under sub-clause (i) and (ii).of Rule
11{e) contain any material mis-statement.

v. The Company has neither declared nor paid any dividend during the year.

Based on our examination which included test checks, the Company has used 2
accounting softwares for maintaining its books of account which has a feature of
recording audit trail {edit log) facility, except that no audit trail feature was enabled

Vi,
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at the database level in respect of both accounting softwares to log any direct data
changes as explained in Note 44 to the financial statements.

Further, where enabled, audit trail feature has been operated for all relevant
transactions recorded in the accounting softwares. Also, during the course of our
audit, we did not come across any instance of audit trail feature being tampered
with in respect of such accounting software. Additionally, the audit trail of prior
year has been preserved by the Company as per the statutory requirements for
record retention to the extent it was enabled and recorded in prior year,

3. In our opinion, according to information, explanations given to us ,
the remuneration paid or provided by the Company to its directors is within the limits
laid prescribed under Section 197 of the Act.

For M S K A & Associates LLP {Formerly known as M S K A & Associates)
Chartered Accountants
ICAI Firm-Registration No. 105047W/W101187

Yogesh Yewale

Partner

Membership No.: 158877
UDIN:26158877EEXKGL9422

Place: Pune
Date: 11-May- 2026
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ANNEXURE A TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE FINANCIAL
STATEMENTS OF PNGS REVA DIAMOND JEWELLERY LIMITED

Auditor’s Responsibilities for the Audit of the Financial Statements

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

s Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures resgonsive to
those risks, and obtain audit evidence that is sufficient and appropriate to provide a
basis for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve ‘collusion,
forgery, intentional omissions, misrepresentations, or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances. Under section 143(3)(i) of
the Act, we are also responsible for expressing our opinion on whether the-company
has adequate internal financial controls with reference to financial statements in place
and the operating effectiveness of such controls.

o Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by Management and. Board of
Directors.

e Conclude on the appropriateness of Management and Board of Director’s use of the
going concern basis of accounting and, based on the audit evidence obtainec{, whether
a material uncertainty exists related to events or conditions that may cast significant
doubt on the Company's ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our auditor’s report
to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our auditor’s report. However, future events or conditions
may cause the Company to cease to continue as a going concern.

s Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the
underlying transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.
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We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our
independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the audit of the financial statements of current
period and are therefore, the key audit matters. We describe these matters in our auditor’s
report unless law or regulation precludes public disclosure about the matter or when, in
extremely rare circumstances, we determine that a matter should not be communicated in
our report because the adverse consequences of doing so would reasonably be expected to
outweigh the public interest benefits of such communication.

For M S'K A & Associates LLP (Formerly known as M S K A & Associates)

Chartered Accountants
ICAI Firm Registration No. 105047W/w101187

Yogesh Yewale

Partner

Membership No.: 158877
UDIN: 2615887 7EEXKGL9422

Place: Pune
Date: 11-May-2026
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ANNEXURE B TO INDEPENDENT AUDITORS’ REPORT OF EVEN DATE ON THE F[NANCIAL
STATEMENTS OF PNGS REVA DIAMOND JEWELLERY LIMITED FOR THE YEAR ENDED MARCH
31, 2026

[Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ in
the Independent Auditors’ Report]

{a)]A | The Company has maintained proper records showing full particulars including
quantitative details and situation of property, plant and equipment and relevant
details of right-of-use assets.

{(a)B | The Company has maintained proper records showing full particulars of
intangible assets.

i.  (b)| Property, Plant and Equipment have been physically verified by the management
at during the year and no material discrepancies were identified on such
verification.

i.  fc)| According to the information and explanations given to us, there are no immovable
properties, and accordingly, the provisions stated under clause 3(i)(c) of the Order
are not applicable to the Company.

i. {(d)| According to the information and explanations given te us, the Company has not
revalued its property, plant and Equipment (including Right of Use assets) and
intangible assets during the year. Accordingly, the provisions stated under clause
3{i){d} of the Order are not applicable to the Company.

i.  {e)| According to the information and explanations given to us, no proceeding has been
initiated or pending against the Company for holding benami property under the
Benami Transactions {Prohibition) Act, 1988, as amended and rules made
thereunder. Accordingly, the provisions stated under clause 3{i)(e) of the Order are
not applicable to the Company.

ii. {a)] The inventory (excluding stocks with third parties) has been physically verified by
the management during the vear. In respect of inventory lying with third parties,
these have substantially been confirmed by them. In our opinion, the frequency,
caverage and procedure of such verification is reasonable. No discrepancies of 10%
or more in the aggregate for each class of inventories were noticed on such physical
verification of inventories. The discrepancies noticed on physical verification of
inventory as compared to book records were not 10% or more in aggregate for
each class of inventory.

ii. |(b)i During any point of time of the year, the Company has been sanctioned. working
capital limits in excess of Rs. 5 crores rupees, in aggregate from Banks, on the basis
of security of current assets. Based on the records examined by us in the normal
course of audit of the financial statements, statements filed with such Bariks are in
agreement with the books of accounts of the Company. Refer note 43(b} to the
financial statements. ‘

ii. According to the information and explanations provided to us, the Company has not
made any investments in, or provided any guarantee or security, or granted any loans
or advances in the nature of loans, secured or unsecured, to companies, firms, Limited
Liability Partnerships or any other parties. Accordingly, the provisions stated under
clause 3{ili) of the Order are not applicable to the Company.
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iv. | According to the information and explanations given to us, there are no loans,
investments, guarantees, and security in respect of which provisions of sections 185
and 186 of the Companies Act, 2013, are applicable and accordingly, the requirement
to report under clause 3(iv} of the Order is not applicable to the Company.

v. | According to the information and explanations given to us, the Company has neither
accepted any deposits from the public nor any amounts which are deemed to be
deposits, within the meaning of the provisions of Sections 73 to 76 of the Companies
Act, 2013 and the rules framed there under. Accordingly, the requirement to report
under clause 3({v} of the Order is not applicable to the Company.

vi. | The provisions of sub-Section (1} of Section 148 of the Companies Act, 2013 are not
applicable to the Company as the Central Government of India has not specified the
maintenance of cost records for any of the products of the Company. Accordingly, the
requirement to report on clause 3(vi) of the Order is not applicable to the Company.

vii. [(8)|.According to the information and explanations given to us and the records
-examined by us, in our opinion, undisputed statutory dues including Goods and
‘Services tax, provident fund, employees state insurance, income-tax, and other
'statutory dues have generally been regularly deposited with the appropriate
authorities during the year, though there has been a slight delay in a few cases.

‘No undisputed amounts payable in respect of these statutory dues were
.outstanding as at March 31, 2026, for a period of more than six months from the
-date they became payable.

vii. {b)|.According to the information and explanations given to us and the records
.examined by us, there are no dues relating to goods and services tax, provident
fund, employees’ state insurance, income-tax, and other statutory dues which have
‘not been deposited on account of any dispute.

viii. | According to the information and explanations given to us, there are no transaction
which are not recorded in the books of account which have been surrendered or
disclosed as income during the year in Income-tax Assessment under the Income Tax
Act, 1961. Accordingly, the requirement to report as stated under clause 3(viii) of the
Order is not applicable to the Company.

ix. [a) | In our opinion and according to the information and explanations given to us and
the records of the Company examined by us, the Company has not defaulted in
repayment of loans or borrowings or in payment of interest thereon to any lender.
ix. |(b) | According to the information and explanations given to us and on the basis of our
audit procedures, we report that the Company has not been declared wilful
defaulter by any bank or financial institution or government or any government
| authority.

ix. [ic) | In our opinion and according to the information and explanations provided to us,
no money was raised by way of term loans. Accordingly, the requitement to report
under clause 3(ix)(c) of the Order is not applicable to the Company.

ix. [(d) | According to the information and explanations given to us, and the procedures
performed by us, and on an overall examination of the financial statements of the
Company, we report that no funds raised on short-term basis have been utilised

for long-term purposes by the Company.
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()

The Company does not have any subsidiary, associate, or joint ‘venture.
Accordingly, requirement to report under clause 3(ix)(e) of the order is not
applicable to the Company.

(f)

The Company does not have any subsidiary, associate, or joint venture.
Accordingly, the requirement to report under clause 3(ix}(f) of the order is not
applicable to the Company.

(a)

In our opinion and according to the information and explanations given to us,
monies raised during the year by the Company by way of initial public offer were
applied for the purpose for which they were raised, though idle funds which were
not required for immediate utilization have been invested in deposit accounts in
banks and certain amount is in monitoring account and escrow account as
explained in note 40. The maximum amount of idle funds invested during the year
was Rs 3,250 million, of which Rs 3,250 million was outstanding at the El:’ld of the
year.

(b}

According to the information and explanations given to us and based on our
examination of the records of the Company, the Company has not made any
preferential allotment or private placement of shares or convertible debentures
{fully, partly, or optionally convertible) during the year. Accordingly, the
requirements to report under clause 3{x){b) of the Order is not applicable to the
Company.

xi.

(a)

Based on our examination of the books and records of the Company and according
to the information and explanations given to us, we report that no fraud by the
Company or no fraud on the Company has been noticed or reported during the
year in the course of our audit.

Xi.

(b}

During the year no report under Section 143{12) of the Act, has been filed by
secretarial auditor or by us in Form ADT-4 as prescribed under Rule 13 of
Cornpanies {Audit and Auditors) Rules, 2014 with the Central Government.

xi.

(c)

As represented to us by the Management, there are no whistle-blower complaints

received by the Company during the year.

Xii.

The Company is not a Nidhi Company. Accordingly, the provisions stated under clause
3(xii)(a) to {c) of the Order are not applicable to the Company.

xiii.

According to the information and explanations given to us and based on our
examination of the records of the Company, transactions with the related parties are
in compliance with Sections 177 and 188 of the Companies Act, 2013, where
applicable and details of such transactions have been disclosed in the ‘financial
statements as required by the applicable accounting standards.

Xiv.

(a)

In our opinion and based on our examination, the Company has an internal audit
system commensurate with the size and nature of its business.

Xiv.

(b)

We have considered the internal audit reports of the Company issued till the date
of our audit report, for the period under audit.

XV,

According to the information and explanations given to us, and based on our
examination of the records of the Company, in our opinion during the year the
Company has not entered into any non-cash transactions with its directors or persons
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connected with its directors and accordingly, the requirement to report on clause
3{xv) of the Order is not applicable to the Company.

xvi. [a)| The Company is not required to be registered under Section 45 |A of the Reserve
:Bank of India Act, 1934 (2 of 1934) and accordingly, the requirements to report
‘under clause 3{xvi)(a) of the Order is not applicable to the Company.

xvi. (b} The Company is not engaged in any Non-Banking Financial or Housing Finance
-activities during the year and accordingly, the provisions stated under clause 3
{xvi)(b) of the Order are not applicable to the Company.

xvi. [(c)| The Company is not a Core investment Company {CIC) as defined in the regulations
‘made by Reserve Bank of India. Accordingly, the requirement to report under
clause 3 (xvi){c) of the Order is not applicable to the Company.

xvi. [d)| There are no other Companies part of the Group. Accordingly, the requirement to
-report under clause 3(xvi){d) of the Order is not applicable to the Company.

xvii. | Based on the overall review of financial statements, the Company has not incurred
cash losses in the current financial year and in the immediately preceding financial
year. Accordingly, the requirement to report under clause 3(xvif) of the Order is not
applicable to the Company.

xviil. | There has been no resignation of the statutory auditors during the year. Accordingly,
reporting under clause 3(xviii) of the Order is not applicable to the Company.

Kix. | Accarding to the information and explanations given to us and on the basis of the
financial ratios (as disclosed in note 42 to the financial statements), ageing and
expected dates of realisation of financial assets and payment of financial [iabilities,
other information accompanying the financial statements, our knowledge of the
Board of Directors and management plans and based on our examination of the
evidence supporting the assumptions, nothing has come to our attention, which
causes us to believe that any material uncertainty exists as on the date of the audit
report that Company is not capable of meeting its liabilities existing at the date of
balance sheet as and when they fall due within a period of one year from the balance
sheet date. We, however, state that this is not an assurance as to the future viability
of the Company. We further state that our reporting is based on the facts up to the
date of the audit report and we neither give any guarantee nor any assurance that all
liabilities falling due within a period of one year from the balance sheet date, will get
discharged by the Company as and when they fall due.

xx{a)| In respect of other than ongoing projects, there are no unspent amounts that are
required to be transferred to a Fund as specified in Schedule Vil of the Companies Act,
2013 as disclosed in note 41 to the financial statements.

xx. fb)|In respect of ongeing projects, the Company has transferred unspent amount to a
‘special account within a period of thirty days from the end of the financial year in
compliance with Section 135{6) of the Companies Act, 2013 as explained in Note
41 to the financial statements.
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xxi. | The reporting under clause 3(xxi) of the Order is not applicable in respect of audit of
standalone financial statements. Accordingly, no comment in respect of the said Clause
has been included in the report.

For M S K A & Associates LLP (Fermerly knownas MSKA & Associates)
Chartered Accountants
[CAl Firm Registration No. 105047W/W101187

Yogesh Yewale

Partner

Membership No.: 158877
UDIN:26158877EEXKGLI422
Place: Pune

Date: 11-May- 2026
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ANNEXURE € TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE FINANCIAL
STATEMENTS OF PNGS REVA DIAMOND JEWELLERY LIMITED

[Referred to in paragraph 1(g) under ‘Report on Other Legal and Regulatory Requirements’ in the
independent Auditor’s Report of even date to the Members of PNGS Reva Diamond Jewellery
Limited on the Financial Statements for the year ended March 31, 2026]

Report on the Internal Financial Controls with reference to financial statements under Clause
(i) of Sub-section 3 of Section 143 of the Companies Act, 2013 (“the Act”)

Opinion

We have audited the internal financial controls with reference to financial statements of PNGS
Reva Diamond Jewellery Limited (“the Company”) as of March 31, 2026 in conjunction with our
audit of the financial statements of the Company for the year ended on that date.

in our opinjon, and to the best of our information and according to the explanations given to us,
the Company has, in all material respects, an adequate internal financial controls with reference
to financial statements and such internal financial controls with reference to financial statements
were operating effectively as at March 31, 2026, based on the internal financial controls with
reference to financial statements criteria established by the Company considering the essential
components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting (the “Guidance Note”) issued by the Institute of Chartered
Accountants of India (‘ICAI’).

Management’s and Board of Director’s Responsibilities for Internal Financial Controls

The Company’s Management and the Board of Directors are responsible for establishing and
maintaining internal financial controls based on the internal financial controls with reference to
financial statements criteria established by the Company considering the essential components
of internal control stated in the Guidance Note issued by the ICAI. These responsibilities include
the design, implementation and maintenance of adequate internal financial controls that were
operating effectively for ensuring the orderly and efficient conduct of its business, including
adherence to Company’s policies, the safeguarding of its assets, the prevention and detection of
frauds and errors, the accuracy and completeness of the accounting records, and the timely
preparation of reliable financial information, as required under the Act.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with
reference to financial statements based on our audit. We conducted our audit in accordance with
the Guidance Note issued by the ICAl and the Standards on Auditing prescribed under section
143(10) of the Act, to the extent applicable to an audit of internal financial controls with
reference to financial statements. Those Standards and the Guidance Note require that we
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comply with ethical requirements and plan and perform the audit to obtain reasonablé assurance
about whether adequate internal financial controls with reference to financial statements was
established and maintained and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls with reference to financial statements and their operating
effectiveness. Our audit of internal financial controls with reference to financial statements
included obtaining an understanding of internal financial controls with reference to financial
statements, assessing the risk that a material weakness exists, and testing and evaluating the
design and operating effectiveness of internal control based on the assessed risk. The procedures
selected depend on the auditor’s judgement, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained, is sufficient and appropriate to provide a
basis for our audit opinion on the Company’s internal financial controls with reference-to financial
statements.

Meaning of Internal Financial Controls with Reference to Financial Statements

A company's internal financial control with reference to financial statements is a process
designed to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally accepted
accounting principles. A company's internal financial control with reference to financial
statements includes those policies and procedures that (1) pertain to the maintenance of records
that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the
assets of the company; (2) provide reasonable assurance that transactions are recorded as
necessary to permit preparation of financial statements in accordance with generally accepted
accounting principles, and that receipts and expenditures of the company are being made only
in accordance with authorizations of management and directors of the company; and {3} provide
reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use,
or disposition of the company's assets that could have a material effect on the financial
statements.
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Inherent Limitations of Internal Financial Controls with Reference to Financial Statements

Because of the inherent limitations of internal financial controls with reference to financial
statements, including the possibility of collusion or improper management override of contrals,
material misstatements due to error or fraud may occur and not be detected. Also, projections
of any evaluation of the internal financial controls with reference to financial statements to
future periods are subject to the risk that the internal financial control with reference to financial
statements may become inadequate because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate.

For M S KA & Associates LLP {Formerly known as M S K A & Associates)

Chartered Accountants
ICAI Firm Registration No. 105047W/W101187

Yogesh Yewale

Partner

Membership No.: 158877
UDIN: 26158877EEXKGL9422

Place: Pune
Date: 11-May-2026
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Balance Sheet as at March 31, 2026
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All amounts are In INR millions, utiless atherwise stated

SrNo. Particulars Note March 31, 2026 March 31,2025
1 ASSETS
Non-current assets
(a) Property, plant and equipment 3 2352 211
(b) Right-of-use assets + 3640 255
(c} Otherintangible assets § 343 3.04
{d} Financial Assets
Other financial assets 12 4.28 -
(e) Deferred tax asset {net) 6 252 1.36
(f}) Cther non-current asseis 7 124 016
‘Total non-current assets 71.39 9.22
Cutrentassets
(a) Inventorles ] 3,355.54 ‘179417
(b} Financial assets
() Tradereceivables L] 2241 1.57
{ii) Cash & cash equlvalents 10 1,142.47 390.20
(ill) Bank balances other than cash and cash equivalents 11 2,100.10 -
(iv) Other financial assets 12 368588 3.94
{c) Other current assets 13 93.38 69.25
Taota! current assets 7.08248 '2,259.13
Total assets 7.153.87 "X, 26835 |
un EQUITY AND LIABILITIES
Equity
{a) Equity share capital 14 31698 48.59
{b} Other equity
- Retained eavnings 15 71240 65.85
« Securities premlum is 4,123.00 887.41
~ Capital reserve 15 (0.11) [0.113
- Other components to equity 15 (0.27) 017
Total equity 5,152.00 1,001.91
Liabilities
Non-current liabllitles
{a) Financial llabilities
(i) Leasellabilities 4 2839 201
{b} Provisions 16 8.89 474
Total non-current labilities 3728 6.75
Current labilities
{a) Financlal llabilites
[) Borrowings 17 1,658.84 906.50
[if) Leaseliabliitles 4 .95 0.64
(iii} Trade payables
Total outstanding dues of micro enterprises and small
enterprises {Refer nate: 18.1) 18 5173 4954
Total outstanding dues of creditors other than mlcro enterprises
" and small enterprises 18 14988 27528
fiv) Other Ainanclal Habllides 19 1136 044
(b) O:her current llabilities 20 4279 16,77
(¢} Provisions 16 268 0.25
(d) Current tax llabilities {net) 21 37.36 1027
Total currentlabilitles 1,964.59 1,259.69
Total liabllities Z,001.87 1,266.44
Tatal equity and llabllities 7.153.87 2,268.35
Materlal accounting policies 2
The accampanying notes form an Integral part of the flnancial statements.
As per oir report attached of even date
For M5 K A & Assoclates TLP .
(Formerly known as MS KA & Assoclates) For and ¢n behalf of the Roard of Directors
Chartered Accountants PNGS Reva Diamond Jewellery Limited
1CAI Firm Replistration No.t 105047W/W101187
Yogesh Yewale Govind Gadgll Amit Modak
Partner Director Whole Time Director &
Chief Executive Officer
Membership No.: 158877 DIN Ne: 00616617 DIN No: 00396631,
Date: 11-May-2026 Date: 11-May-2026 Date: 11-May-2026.
Place: Pune Place: Pune Place: Pune
Kisan Shendkar Kirtl Suryakant Vaidya
Chiefl Financlal Dificer Company Secretary

Date: 11-May-2026
Place: Pune

Membetship No: A31430
Date: 11-May-2026
Place: Pune

95




REVA

PlAMONDS

PNGS Reva Diamond Jewellery Limited
(Converied into compdny from erstwhile partnership firm named as Gadgil Metals and Commodities on Z0th December 2024)
CIN: U32111PN2024PLC236494

Statement of Profit and Loss for the year ended March 31, 2026
All amounts are in INR millions, unless otherwise stated

’ Year ended Year ended
Sr No.
*ro : Particulars Note March 31,2026 March 31, 2025
Revenue from operations 22 4,390.28 644.70
Other income 23 20.35 132
| ‘Total Income 4,410.63 646.02
Expenses
Purchases of stock-in-trade 24 4,737.05 50197
Changes in inventories of finished poods 25 {1,561.37) (9.55)
Employee benefits expense 26 79.78 1147
Finance costs 27 98.67 12,65
Depreciation and amortisation expenses 28 6.63 0.26
Other expenses. 29 185.15 41,56
1 | Total Expenses 3,545.91 558.36
1T | Profit before tax {L- 11} 864.72 87.66
Income tax expensc:
(4) Current tax 36 218.90 22.05
) Deferred tax 6 (1.01) (0.25)
] Earlier year taxes 0.28 -
IV [ Total income tax expense 218.17 21.81
v Profit for the year (111 - IV) 646,55 65.85
Other Comprehensive Income
Ttems that will not to be reclassified to profit or loss:
Remeasurement of post employement defined benefit plans 37 (0.59) 0.23
income tax relating to ltems that will not be reclassified to profit er loss 0.15 (0,06}
VI | Total other comprehensive Income [0.44} 0.17
VIl | Total comprehensive income for the year (V + VI) 646.11 66.02
VIII | Earning per equity shares of ¥10 Each [Restated for March 31, 2025]
- Basic (in INR_] 30 2841 317
- Diluted [ in INR) 30 2841 3.17
Material accounting policies 2
The accompanying notes form an {ntegral part of the financlal statements.
As per our report attacked of even date
For M S KA & Assoclates LLP
(Formerly known as M 5K A & Assaciates) For and on behalf of the Board of Directors
Chartered Accountants” PNGS Reva Dlamond Jewellery Limited
ICAl Firm Registration No.: 105047W/W101187
Yogesh Yewale ' Govind Gadgil Amit Modak
Partner Director Whole Time BHrector &
Chief Executive Officer
Membership No.: 158877 DIN No: 00616617 DIN No: 00396631
Pate: 11-May-2026 ’ Date: 11-May-2026 Date: 11-May-2026
Place: Pune Place: Pune Place: Pune
Kisan Shendkar Kirtl Suryakant Vaidya
Chief Financial Officer Company Secretary
Membership No.: A31430
Date: 11-May-2026 Date: 11-May-2026
Place: Pune Place: Pune
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Siatement of Cash Flow for the year ended March 31,2026
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ber 2024)

All artouats are ln INR milllons, unless otherwiss stau&

Year ended Vearended
Sr.Ro. Pardeudars March 31,2026 March 31,2028
1. Cash flows from operating activities: N
Profit before tax 864.72 B7.66
Adjustments for:
jonon plant and 2,07 0.03
Deprediaticn on Envestment property - 0.07
Amortisation of intangible assets 0.31 0.01,
Amortisation of right-of-use assets 425 0.15,
Amoriization of prepald security deposlt 018 -
[nterest income £20.20) (0.44}
Miscellaneous income (0.1%) -
Interest on Jease Hability 176 0,04
Enterest on working capital demand loan 9299 1261
Interest on unsecured loan from directors 0.61 - .
Operating profit/{loss) before working capital changes 946.74 100.13°
Charges in operating assets and Habilitles
Decrease/(Increase} in other non-current assets {1.08) {016}
Decreasef{Increase) in inventory [1,56137) {9551
Decrease/[Increase) in other flnancial assets {5.00) {0:34)
Decrease/{Increasa) in trade recelvables (20:84) (1.57]
Decyeasef{Increase) in other current assets (24.13) (6&1&]
nerease/(Decrease) in wrade payables {233.38) 18061,
Increase/(Decrease] in other Enancial Uablities 1692 [0.63]
Increase/(Decrease] in provisions 598 0.63,
) in other current liabihti 2600 1677,
Cash used In operations (1.802.90) 117.60.
Income taxes paid{net) [192.10) (12.05)
Net cath flows (rom operating activities {1.048.26) 205.68"
2 Cash flows from investing activities : +
Payments for acquisition of property, plant and equipment {23.48) {221
Pay for acqui afh ible assets (0.70) (3.08)
Investment In fixed depesit {2,450.97) {0.37)
Payment on account of common control transaction - [1,670.95)
Interest recelved 681 0.54"
Net cash flows used in investing activitles [2,468.34) (1,676.05)
3. Cash Mows from Ananclag actvitles
Payment of lsase liabilities {including initial cost) {+17) {0.07)
Proceeds frans issue of equity shares 3,765.15 BIP40
Payiment of fssue expense (180.96) -
Proceeds from barrowings(Net of Repayment) 75000 20000
Interest pald (9145} (6.15]
Net cash flows generated from lnateing activitles 4,268.57 1,793.18
4. Net increase in cash and cash equivalents 75197 322.81
Less: Net cash and cash d for Diatmond b nat taken over - 3432.
5. | Cashandcash equivalents at the beglaning of the year 390.20 3307,
6, Cash and cash equivalents at the end of the year 1,142.1%7 390.20°
Cash and cash equivalents Inelude: 5
Cash onhand 530 5.68.
Balance with banks .
- In current accounts 21167 3444
- In deposlts with original maturity of less than 3 months 925.00 350.00°
Cheques on hand 0.20 n.0g
‘Tatal cash and cash ﬂ\dwleuls 1,142.17 390.20.
Material accounting policies (refer note 2)
The accompanying notes form an integral part of tha financial stataments.
As per our report attached of even date
ForM35 KA & Assocjates LLP
(Formerly known 28 M 5 KA & Associatos) For and oft behalf of the Board of Directors
Chartered Accountants PNGS Reva Diamond [ewellery Limited
ICA! Flrin Registration No.; 105047W/W101187
Yogesh Yewale Govind Gadgit Amdt Modak
Partner Director Whole Thue Director &

Membership No.; 158877
Date: 11-May-2026
Place: Pune

DIN Ro: 00616617
Date: 11-May-2026
Place: Pune

Klsan Shendkar
Chilef Fiuanclial Officer

Date: 11-May-2026
Place: Pune

Chief Executive Officer
DIN Noz 00396631
Date: 11-May-2026
Place; Pune

Kirtl Suryakant Valdya
Company Secretary
Membership No.: A31430
Date: 11-May-2026
Place: Pune
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Statement of Changes In Equity as at March 31, 2026
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All amounts are in INR millions, unless otherwise stated

A. Eqguity share capleal
Changes in equity Changes in equity
Balance as at Balance as at March 31, Balance as at March
Pardculars December 20, 2024 share capltal during 2025 share capital during 31,2026
the period theyear
Equity share capltal 36.60 1199 48,59 26839 31698
I TOTAL 36.60 11.99 48.59 268.39 31698
B. Otherequity
Reserves and Surplus
Other camprehensive
Particulars {ncome Tertal
Retajned earnings Securities preminm Lapltal reserve
Remeasurement of
deflned benefit liability
Ralance as at December 20, 2024 - - {34.43) - [34.43)
Add: Profit for the period 65.85 - - 017 66.02
Add: Issue of equity shares - 887.41 - - 887.41
Movement during the periud: - - 34.32 - 3432
As at March 31, 2025 65.85 887.41 (0.11) 0.17 953.32
Balance as at March 31, 2025 8585 38741 (0.11) 017 983,32
Add: Proflt for the year 646.55 - - - 646.55
Add: Re-measurement arising from gatn or losses related ta beneflt _ R R (0.44) 0.44)
cbligations
Less:Utllised fot Botus shave ssue - (170.07) - - (170.07}
Add:Premiut ot issue ol'shi_res - 369683 - - 3,696.83
Less:IPO Expenses - (29117) - - [291.17]
Ralance as at March 31, 2026 712.40 4,123.00 [0.11) [0.27) 4,835.02

Material acrounting palicles (refer note 2)
‘The accompanying notes are-an integral part of the financial statements.

As per our report attached of even date

Tor M 5K A & Associates LLP [Formerly known as M § KA & Assoclates)

Chartered Accountants
ICAI Firm Registration No.: 105047W/W101187

Yogesh Yewale

Partner

Membership No.: 158877
Date: 11-May-2026
TPlace: Pune

For and on bebalf of the Board of Directors
PNGS Reva Diamond Jewellery Limited

Govind Gadgll
Director

DIN No: 00616617
Date: 11-May-2026
Place: Pune

Kisan Shendkar
Chief Financial Officer

Date: 11-May-2026
Place; Pune

Amit Medak

Whale Time Director & Chief Executive Officer

DIN No: 00396631
Date: 12-May-2026
Place: Pune

Kirtl Suryakant Vaidya
Company Secretary
Membership No.: A31430
Date: 11-May-2026
Place: Pune
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PNGS Reva Diamond Jewellery Limited
CIN: U32111PN2024PLC236494
Notes Forming Part of Financial Statements,

All amounts in INR millions, unless otherwise stated
Corporate Information

The Gampany was formed as a Partuership firm with a name as Gadgil Metals and Commudities (“the Firm™), an December 9, 2015 which was subsequently converted to Public
Limited Company w.e.f December 20, 2024, now governed by Provistons of Companies Act 2013 having Compiany Incorporation Ne. {CIN) U321111'N2024PLC236494.

The registered office of the Company is lacated at Abkiruchi, 59/1C, Wadgaon Bk. Sinhagad Road, Pune B 411041, The Campany Is engaged it the trading of diamond jewcilery and
precivus stones.

Summary of Material accounting Policies
These notes provides a list of the material accounting policles adapted in the preparation of this financial statements, These poticies have been donsistently applied ta alf the
reporting years presented,

A. Basis of Preparation
{i) Statement of Compliance

The Company prepares its financial statements in accordance with Indian Accounting Standards {"Ind AS") notified under the Companies {Indian Accounting standards) Rules,
2015 {as amended from time to time) and presentation requirenients of Division It of Schedale 111 to the Companies Act, 2013, ["Ind AS Compliant Schedule 111%), as applicable to the
financial statements.

(if) Basts of preparation and presentatfon of Financial Statement

The Financial siatements bave been prepared on accrual basis under the histerical cost convention except for the certain financial instruments that are measured at falr values as
requiced by relevant Ind AS:

a) Certaitt financial assets and liabilities (including derivative instruments)

b} Defined employee benefit plans are measured at fatr value

Histarical cost is generally based on the fair vatue of the consideration given in exchange far goods and services, Fair value Is the price that would be received to sell an asset or pald
to transfer a liability in an orderly transaction between market participants at the measurement date.

The financial statements have beer prepated by the management as a going cencern on the basts of relevant Ind AS that are effcctive as on the balance sheet date and using
presentation and disclosure requirements of Division I} of Schedule II] of The Companles Act, 2013,

(i) Presentatian currency and rounding off
The financial statements Jre presented in indlan Rupee [INR) and all values are rounded to nearest millions (INR 0,00,000), except when otherwise indicated,

(iv} Going concern
The Cumpany has prepared the financial statements on the basis that it will continue to operate as a going concern.

B. Significant accounting judgments, estimates and assumptions

The preparation of the financial statements requires management to make [udgements, estimates and assumptlons that affect the reported amounts of revenues, expenses, assels
and liabilities, and the accompanying disclosures, and the disclosure of contingent Jiabilities on the date of the Financial Statement. Uncertainty about thése assumptions and estimates
coutd result in outcomes that require a material adjustment to the carrying amount of assets or lighilities aflected in future periods.

Estimates and assumptions

The key assumptions concerning the future and other ey sources of estimation uncertainty at the reporting date, that have a significant risk of causing a material adjustment to the
cayrying amounts of assets and Habilitics within the next flnancial year, are described below. The Company based fts assumptions and estimates on parameters avaitable when the
financial sTatements were prepared. Existing clrcumstances and assumptions about futere developments, however, may change due to market changes or circumstances arising that
are beyond the contral of the Company, Such changes are reflected in the assumptions when they occur.

The Company reviews the useful life of property, plant and equipment at the ond of cach reporting perlod, This re- assessment may result Inchange it depreciation expense in
future periods.

{i} Revenue recognitlon

Revenue from contracts includes revenue with customers for sale of goods. Revenue from contracts with customers is recagnized when cantrol of the gouds and services are transferred
1o the customer at an zmount that reflects the consideration to which the company expects to be entitled in exchange for those goods and services. To recognize revenues, we apply
the following five step approach:

[1) Identify the contract with a customer,

£2) ldentify the perfonnance obligations in the contract,

(3) Determine the transactlon price,

{4 Allocate the teansactlon price te the performance obligations In the contract, and

(5} Recognize revenues when a performance abligation s satisfied.

Revenue is recognized to the extent that it is probable that the economic benefits will flow to the Company and the revenue can be reliably measured, regardless of when the
payment is being made, Revenue is measured at the fair value of the consideration received or receivable, taking into account contractually defined terms of payment and excluding
1axes or duty. The specific recognition criteria deseribed below sust also be met before revenue is recognized.

Sale of goods

The Company satisfies a performance obligation ata point in time and recognbzes revenue when the performance obligation s satisfied and control as pér Ind AS 115 is transferred to
the customer thercfore Revenue is recoguised upon transfer of control of promised gonds to custamers in an amount that reflects the consideration which the Company expects to
veceive in exchange for those goods. The control of the goods is transferred on delivery of goods to the customer.

Revenue is measured at the value of the consideration received or recejvable, taking into account contractually definced terms of payment and excluding taxes or duties collected an
behalf of the government.
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PNGS Reva Diamond Jewellery Limited
CiN: U32111PN2024PLC236494
Notes Forming Part of Financial Statements,

Interest income

Interest income from a financial asset is recognised when it is probable that the economic benefits will flow 1o the Company and the amount of income can he measured reliably. Interest
income is accrued oh a time basis, by reference to the principal autstanding and at the effective interest rate applicable.

For all financial instruments feasured at amortized cost, interest income is recorded using the effective interest rate (EiR). EIR is the rate that exactly discounts the estimated
future cash payments or receipts over the expected life of the financia) instrument or a shorter period, where appropriate, to the net carrying amount of the financial asset or
liabitity.

[it] Taxes

Income tax expense for the year comprlses current and deferred tax. 1t1s recognized in the Statement of Profit and Loss except to the extent that It relates to an jlem recoghized directly
in eguity or in Other Comprehensive Income,

Current Tax:
Current tax comprises the expected tax payable or recejvable on the taxable income or loss for the year and any adjustment to the tax payable or receivable in respect of previous
VCATS.

Current tax Is detertmited as the amount of Lax payable In respect of taxable Income for the year. It Is measured at tax rate applcable at reporting date.

An entity shall offset current tax asset and current tax labil(ties (f.and only if the equity :

- has legally enforceable right jo set off the recognised amounts; and

- intends either o settle on a riet basis, ur to realise the assets and settle the liability simultaneously

Deferred tax:

Deferred tax is pruvided: using the llability method on temporary differences between the tax bases of assets and liabilities and their carrying amounts for Financial reporting
purposes at the reporting date-

Deferred tax liabilities are recognised for all taxable temporary dlfferences, except:

@ When the deferred tax liabliity arises from the initial vecognition of goodwill or an asset or Hability fn a transaction that is not a business combinatton and, at the time of the
transaction, affects neither the'accounting prefit nor the taxable profit or luss.

Deferred tax assels (Including MAT credit entitlement, if any) are recognised for all dedectible temporary differences, the carry forward of unused tax credits and any u nused tax losses
if amy. Deferred tax assets are fecopntsed to the extent that it is probable that taxable profit will be available against which the deductible temporary differences and the carry forward
of unused tax credits and unused tax Josses can beutitlzed, except:

3 When the deferred tax assetrelating to the deductible temporary difference arises from the inltial recoguition of an asset or liability In a transactfon that isnota business combination
and, at the time of the transaction, affects neither the accounting profit not taxable profit or loss.

Deferved tax assets and liabilities are measured at the tax rates that are expected to applyin the year when the asset is realized or the liability is settled, based on tax rates and tax
Iaws that lave been enacted or substantively enacted at the reporting date,

At each reporting dale the Company re-assesses unrecognised deferred tax assets. It recognises unrecogiised defecred tax assets to the extent that it has become probable that
sufficient future taxable incotne will be avallable ngainst which such deferred tax assets can be realized.

The carrylng amount of deferred tax assets are reviewed at each reporting date. The Company weites-down the carrying amount of deferred tax asset to the extent that it is no
longer probabte that sufficient future taxable Income will be available against which deferred tax asset can be realized,

GST paid on acquisition of assets ot on incurring expenses

Expenses and Assets ave recagnized net of the ameunt of Goods and Service Tax (GST) patd except:

. When the tax incurred on a purchase of assets or services is not recoverable from the taxation authotfty, it which case, the 1ax pald is recognized as put of the cost of
acquisition of the asset or as part of the expense item, as applicable.

. When receivables and payables are stated with the amount of tax included 2

The net amount of tax recoverable fram, or payabie to, the taxation authority Is included as part of receivables or payables.
(11} Current versus Non-current classiflcation

The Company presents assets and Habilities in the Balance Sheet based an Current or Non-current classification.

An asset is treated as carrent when it is:

- Expected to be realized gr intended ta be sold or consumed in the normal operating cycle

. Held primarily for the purpose of trading

- Expected te be realized within twelve manths after the reporting peried, ar

- Cash or cash equivalent upless restricted from being exchanged or used to settle a liability for at least twelve months after the reporting period.
All pther assets are classified s Non-current,

Aliability is treated as Current'when It is:

- {tis expected to he settled in normal operating cycle

- It is held primarily for the purpose of trading

- It is due to be settled within twelve months after the reporting periad, or

- There is no unconditional right to defer the settlement of the Hability for at least twelve months after the repo.ting period,

All otherliabilities are classlfied as non-current.

Deferred tax assets and liabflities are classified as non-current assets and liabiilties.

{iv) Operating cycle
Nased on the nature of products and services and their realization in cash and cash equivalent the company has ascertained its operating cycle as 12 months for the purpose of
carrent or non-current classifi¢ation of assets and Habilities.
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{v) Functional and presentatlon eurrency

Iemsincluded in the financial statement of the Company are measured using the currency of the primary economic enviranment in which the entity operates (Hthe functionalcurrencyt?),
The Financial Statement are prescnted In the Indlan currency {INR), which Is the CompanyDs functlonal and presentztion currery. All aniounts disclosed In flhanclal statement have
been rounded off to the nearest Lakhs up to 2 decimal places, unless otherwise stated.

(vi) Defined benefit plans {post-employment gratuity)

The cost of the defined benefit grattity plan and the present valize of the pratuity cbligation are deterriined using actuarial valuations. An actuarial valuation fnvolves making
various assumptions that may differ from actual developments in the future.These include the determination of the discount rate; future salary increases and mortality rates. Due to
the complexites involved in the valuation and its long-termnature, a defined benefit obligation Is highly sensitive 1o changes in these assumptions. All assumptions are reviewed at
ecach reporting date.

The parameter most subject to change is the discount rate. In determining the appropriate discount rate for plans aperated In India, the management considers the interest rates of
government bonds where remalaing maturityof such bond correspond to expected term of defined benefit obligation.

‘the monality rate is based on publicly available mortality tables. Those mortality tables tend to ehange only at Interval In response to demographic changes. Future salary increases
and gratuity Increases ave based on expected future inflatlon rates,

C. Recent accounting pronouncements

New and amended standacds adopted by Company N
The Minlstry of corporate Affairs ("MCA") notified amendments an 7 May 2025 and 13 August 2025 under the Companies (Indian Accounting Standards) Amendment Rutes, 2025 and
the Companies (Indlan fccounting Standards) Second Amendment Rules, 2025, respectively, which is effective from annual reporting periods beginning on ar after 1 April 2025,

(i) Amendment to Indl AS 1 - Classification of labilities as current or non-current and non-current Habilities with covenants:

The amendment specifies the requirements for classifying liabllities as current or non-current in the balance sheet, and clarifles the following:

a} An entity’s right to defer settlement of a Jiability for at least twelve months after the reporting period must have substance zod must exist at the end of the reporting perio. The
classification of a liability as current or non-current is unatfected by the likelihood that the entity will exercise its right to defer settlement.

b} If an entity's right to defer settlement of a liability is subject to covenants, such covenants affoct whether that right cxists at the end of the reperting period only If the entity s
reguired to comply with the covenant an ot before the end of the reporting period.

¢} In case of a liability that can be settled, at the optlon of the counterparty, by the transfer of the entity's own equity instruments, such scitlement terms do not affect the
classification of the liability as current or non-current only if the option is classified as an equlty Instntment.

{il} Amendment to Ind AS Z1-Lack of exchangeahility

The Amendments introduces requirement to assess when a currency Is exchangeable inte another currency and when it is not. The amendment requites an entlty 10 estimate the
spat exchange rate when it concludes that 2 currency is not exchangeable into another currency, These amendments had no effect on the financial statements of the Company.

New standards and amendments notiffed but not effective

{i) Aniendment to Ind AS 1 - Classification of Liabilities as Current or Non-current and Non-current liabilities with covenants:

The amendment inciudes specific provistons that will take effect for reporting periods beginning on or after 1 April 2626, retrospectively, as outlined below:

a) Breach of material covenant for long-term loan arrangement on or before end of reporting period with effect that Habllity becomes payable on deniand as on reporting date, then
it shall be classified as current liability, if lender agreed after reporting period and befure approval of financial statements to not demand payment as a“cnnsequence of breach.

b) Classify as nen-current liability, if lender agreed by end of reporting perlod to provide grace perlod ending at least 12 months after reporting perlod within which entity can
rectify the hreach previded Jeader does ot demand immediate repayment.

¢) Disclose Information about the timing of settlenient to understand the impact of the liabillty on the financlal statements.

Notes to the Finagcial Statement
1. Financial Instruments

a. Tnitial Recognition

The Company recognizes financlal assets and financlal flabilities when it becomes a party to the contractual provistons of the instrument. All financlal assets and liabitities are recognized
at fair value on initial recognition, except for trade recelvables which are initfally measured at transaction price. Transaction costs that are dircctly attributable to the acquisition or
issue of financial assets and financial liabilities that are not at fair value through profit or luss, are added to the fair value on initial recoguition. Regular way purchase and sale of
financial assets are accounted for at trade date.

b. Subsequent measurement of Financial Assets

(i) Financial Asset carried at amortized cost

A financial asset is subsequently measured at amortized cost if it is held within a business mede] whose objective Is to hold the asset in arder to collect contractual cash flows, and
the contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of principal and interest on the principal amount outstanding.

(ii) Financial assets at fair value through other comprehensive income

A financial asset is subsequently measured at fair value through other comprehensive income if it is held within a business model whase objective is achieved by both collecting
contractuat cash flows and selling Mnancial assets and the contractual terms of the financial asset give rise on specified dates to cash Nows that are solely payments of principal and
Intereston the principal amount outstanding, Further, in cases where the Company has made an Jrrevacable election based on its business mindel, for {ts investments which are classified
25 cquity instruments, the subsequent changes in fair value are recognized in other comprehensive inconze.

(iii} Financial assets at fair value through profit or loss
A financial asset which is not classified in any of the above categories Is subsequently fafr valued througl: profit or loss, When the business model is sell the financial asset and

collect the contracteal cash flow Le, Business model is to Trade in the financial asset
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c. Subsequent Measurement pf Financial liabilities

Financial Habilities ave subsequently carried at amortized cost using the cffective Interest method, except for

i, Contingent consideration refognized in a business combination

it. Liabilities that meet the definition of held for mrading

which is subsequently measuréd at fair value thraugh prefit and loss.

For trade and other payables maturing within one year from the Balance Sheet date, the carrying amounts approximate fair value due to the short maturity of these instruments.

d .Derecognition of Financial Instrument

The Company derecognlses a financlal asset when the contractual rights to the cash flows from the financial asset explr or it transfers the financlal asset and the transfer qualilies
for derecognition under Ind AS.109. A financial Hability (or a part ofa financlal lability) is derecognized from the Company®s Balance Sheetwhen the obligation spectfied in the contract
is discliarged or cancelled or expires.

e. Offsetting of financial Instruments
Financiz] assets and financial ltabilities are offset and the net amount is reported in the balance sheet if there is a currently enforceable legal right to offset the recognized amounts and
there is an intention to settle oh a net basis, to realize the assetsand settle the liabilities simultaneously.

Z.Share Capital

Ordinary Shares

Ordinary shares are classified as equity. Incremental costs directly attributable to the issuance of new ordinary shares and share options are recognized as a deduction from equity,
net of any tax effects.

3. Impairment

a)Non Financial Assets

Intangible assets and property, plant and equipment are evaluated for recoverability whenever events or changes in circumstances indicate that their carrying amouats may not be
recoverabie, Far the purpose of impairment testing, the recaverable amount {te. the higher of the fair value less cost to sell and the value-in-use) is determined on an individual
asset basis unless the asser doés not generate cash flows that ate largely independent of these from other assots, In such cases, the recoverable amount is determined for the CGU to
which the asset belongs.

1f such assets are considered to be impalred, the finpairment to be recognized in the Statement of Profit and Loss s measuted by the amount by which the carrying value of the
assets exceeds the estimated recoverable wnount of the asset. An fmpalrment loss is reversed in the Statement of Profit and Loss i there has been a change In the estlmates used to
determine the recoverable amount. The carrying amount of the asset is increased ta its revised recoverable amount, provided that this amount does not exceed the carrying amoeunt
that would have been determined (net of any accumdated amortization or depreciation) had no fiapairment loss been recognized for the asset In prior years.

b) Determination of cash gererating units for impalrment analysis

As part of its itnpaitraent assessment for non-financial assets (i.e. property ,plant and equipment),the management needs to identify Cash Generating Units ie. lowest group of
assets that generate cash flows which arc independent of those Erom other asscts, Considering the nattire of its agsets, operations and administrative structure , the management
has defined all assets put together as o single Cash Generating Unit,

4, Property, Plantand Equipment (PPE) and Intangible Assets

a) Property Plant anil Equipment Recognltion and inltlal measurement

Property, plant and equipment are stated at their cost of acquisition. The cost comprises purchase price, borrowing cost if capitalization criteria are met, any expected costs of
decommissianing and any dircctiy attributable cost of bringing the asset to its working condition for the Intended use. Any trade discount and rebates are deducted In arriving at

the purchase price
Subsequent measurement

Subsequent costs are Included in the assetBcarrying amownt or recognised as a separate asset, as appropriate, only when 1t Is probabic that future econontic beaefits assoctaled
with the item will flow ta the Company. All other repair and maintenance costs are recognised in statement of profit and loss as incurred

Depreciation and useful lives

Depreclation on flxed assets Is provided on the straight ltne basfs, based on the useful Ilfe of asset specified in Schedule I Lo the Companies Act, 2013. The Management estimates the
useful Yives of the assets as pef the indicative useful life prescribed in Schedule 11 to the Compauies Act, 2013, Residual values, useful lives and method of depreciation are reviewed
at each financlal year end and adjusted prospectively, If appropriate.

Blacl of Assets Useful Lile Considered (SLM)
Office Equipntent 5 Years
Furniture and Fixtures 10 Years
Electrical lnstallations 10 Years
Computers 3 Years

De-recognition

An item of property, plant and ‘equipment and any significant part initially recognised is derecognised upon dispesal or when no future economic benefits are expected from its use
or disposal, Any gain or loss arising on de-recognition of the asset {calculated as the difference between the net disposal proceeds and the carrying amounl of the asset} Is Included
in the statement of prefit and loss when the asset is derecognised,
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b) intangible assets

Recognition and injtial measurement

Intangible assets acquired separaiely are measured on initiat recognition at cost.

Subsequent Meastrement

Following Inftlal recognition, Intangible assets are carried at. cost less accumulated amortization and accumulated impatrment losses, i any,

De-recognition
Gains or losses arising from de-recognition of an intangible asset aro measured as the difference between the net disposal proceeds and the carrying amount of the asset and are
recognised in the Sratement of Profit and Loss when the asset s derecognised.

Amortization of Intangibles
Campany has assessed the useful life of Intangible assets at 10 years. Accordingly, these assets are amortized using the straight-line method over this period.

5, Cash and cash equivalents

Cash and cash equivalents in the balance sheet comprises of cash at banks and on hand, For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and
short-term deposits of three months or less, which are subject to an insignificant risk of changes in value, For the purpose of the statement of cash fows, cash and cash equivalents
consist of cash and short-lerm deposits, as defined above, net of outstanding bank overdrafts as they are censidered an integral part of the CompanyPs ¢ash management.

6. Provislons, Contingent LiabHitics and Contingent Asscts

The Company creates a provision when there Is present obligation as a result of past event that probably requires an outflow of resources and a reliable estimate can be made of the
amount of the obligatien. Provisions and liabilities arc recognized fn the perfod when It becomes probable that there will be a future outflow of funds resulting from past operations
or events and the amount of cash outflow can be reliably estimated. The timing of recognition and quantification of the Hability require the appiication of judgment to existing facts
and circumstances, which can be subject ta change. The carrying amounts of provisions and llabilitles are reviewed regularly and revised to take account of changing facts and
circumstances.

A disclosare for a contingent Mability Is made when there is a pessible obligation arising from past events the exlstence of which will be confirmed only by the occurrence or non-
occurrence of one or mare uncertain fiture events or a present obligation that arises from past events where it [s elther not probable that an outflow ofresources will be required
to settle the obligation or a retiable estimate of the amount cannot be made.

Where there s 3 possible obligation or a present obligation In respect of which the likelihood of eutflow of resources is remote, no provision or disclosure is made.

Contingent asscts are neither recognised nor disclosed in the financial statament. But It is required to disclose when inflow is probable but virtually certain.

Provision for Expected Credit Loss:
The Conipany generally operates on a cash and carry model except in the case of franchisee partners where there are adequate controls in place, and hence the expected credit loss
allowance for trade receivables is insignificant. The concentration of credit risk is also limited due to the fact that the customer hase isJarge and unrelated,

7. Employee Benefits:

{i) Short-Term Employee Benefits:

‘the distinction berween short-term and long-term employea benefits is based on expected timing of settiement racher than the emplayeefd entitlement henefits. All employee benefits
payable within twelve months of rendering the service are classified as short-term benefits. Stich benefits include salaries, wages, bonus, short-term compeasated absences, awards,
ex-gratia, performance pay etc, and ave recognized in the period in which the employee renders the related service, A liability is recognized for the ampunt expecied to be paid as
current employee benatit obligation in the balance sheet,

(§f) Long-Term Employee Benefits:

The CompanyBs net dligation in respect of ether fong term employee benefits is the amount of future bencfit that employees have carned in return for thelr service in the current
and previous periods. That benefit is discounted to determine ils present value.

(11i) Post-Employment Benefits:

The company operates the following post-employment henefits:

a. Defined benefit plans - Gratuity

The company aperates ane defined benefit plans for its employees, viz. gratuity, The present value of the obligation under such defined benefit plans s determined based on the
actuarfal valuation using the Projected Unlt Credit Method as at the date of the Balance sheet.

Re-measuremments, comprising of actuarial gains and losses, the effect of the asset celling, excluding amounts Included In net interest on the net deflned benefit Habilizy, are
recognised immediately in the Balance Sheet with a corresponding dehit or credit 1o retained earnings through other comprehensive income in the period inwhich they occur.
Service costs comprising current service costs, past-service costs, gains and losses on curtailments and non-routine settlements;

h. Defined contribution plans - Provident fund

Retivement benefit in the form of provident fund is a defined contribution scheme, The Company recognizes contribution payable to the provident fund scheme as an expense, when,
an employee renders the related service. If the contribution payable to the scheme for service received before the period end date excecds the contribution already paid, the deficit
payable to the scheme is recognised as a Hability after deducting the contribution already paid. If the contribution already patd exceeds the contribution due for services received before
the period end date, then excess is recognised as an asset to the extent that the pre-payment will tead to, for exansple, a reduction In future payment or a cash refund.

8. Borrowings

Borrowlngs are Initlally recognised at falr value, net of transaction costs incutred, Borrowlngs are subsequently measured at amortised cost. Any difference between the proceeds (net
of transaction costs) and the redemption mnount s recognised in profit or loss over the period of the borrowings using the effective Interest method. Fees paid on the establishment
of loan facilities are recognised as transaction costs of the loan to the extent that It is probable that some or all af the facility will be drawn down. In this case, the fee s deferred until
the draw down occurs. Te the extent there fs no cvidence that It is probable that some or all of the facllity will be drawn down, the fee Is capitallsed as a prepayment for
liquidity services and amortised ever the perind of the facility to which it relates.
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Borrowings are derecognized from the balance sheet when the obligation specified in the contract s discharged, cancelled or explred. The difference between the carrying amount
of a financiat liability that has been extinguished or transferved to another party and the consideration paid, tncluding any non-cash assets transfevrec or liabilities assumed, 1s
recognised in profit or loss as other gains/{[osses), Borrowings are classified as current Liabilities unless the Company has an uncenditional right to defer settlement of the lability for
at least 12 months after the reporting period.

9, Borrowing costs

Borrowing costs includes Interest and anclllaty costs Incurred o connection with the arrangement of borrowlngs.

Borrowing costs directly attributable to the acquisition, corstruction or production of an asset that necessaily takes a substantial period of time to get ready for its intended use o7
sale are capitalized os a part of the cost of the respective asset until such time that the assets are substantially ready for their intended use, All other borrowlng costs are expensed
in the period in which they vecur.

Borrowing cost is calculated as per the Effective Interest Rate (EIR) method. Tt is the rate that exactly discounts the estimated future cash payments or receipts over the expected
life of the financial liability or a sharter period, where appropriate, to the amortized cost of a financial liability after considering all the contractual tersms of the finaacial instrument,

10, Earnings Per Share

(1) Baslc Earnings Per Share

Basic earnings per share i coniputed by dividing the net profit for the period attributable to the equity shareholders of the Company by the weighted average number of equity shaves
outstanding during the period. The weighted average number of equity shares outstanding during thie period and for all periods presented is adjusted for events, such as bonus shares,
other than the conversion of potential equity shares that have changed the number of equity shares outstanding, without a comesponding change in resources,

(i3} Diluted Earnings Per Share
For the purposc of caEculalinghiiutnd carnings per share, the net profit for the period atiributabie to equity sharehelders and the weighted average number of shares outstanding
during the peried is adjusted for the effects of 21l dilutive potential equity shares.

11, Leases
A contract is, or contains, a lease if the contract conveys the right to control the use of au identified asset for a period of time in exchange for consideration.

Company as a Iessee:

The Company accounts for each loase component within the contract as a lease separately from non-lease components of the contract and allocates the consideration in the contract
10 each lease compenent on the basts of the relative standalone price of the lease camporent and the aggregate standalone price of the non-lease components.

‘The Company recognises right-of-use asset reprosenting its right to use the underlylng asset for the lease term at the lease commencement date, The cost of the right-of-use asset
measured at inception shall comprise of the amount of the initial measurement of the lease lability adjusted for any lease payments made at or hefore the commencerent date Jess
any lease incentives recelved, plusany initial direct costs incurred and an estimate of costs to be Incurred by the lessee In dismantling and removing the undeslying asset ar
restoring the underiying asset or site on which it is located. The right-of-use asset Is subsequently measured at cost less any accumulated depreciation, accumulated impairment losses,
iFany and adjusted for any remeasurement of the Jease liability. The right-of-use asset Is depreciated using the straight-line methed from the commencement date over the shorter of
[ease term o useful life of right-of-use asset. The estimated useful lives of right-of-use assets are determined on the same basis as those of property, plant and equipment, Right-of-use
assets are tested for impalrment whenever there is any indication thae thelr carrying amounts may not be recoverable. Impairment loss, if any, is recognised inthe statement of profit
and loss.

The Company measures the Iease lability at the present value of the lease payments that are not paid at the commencement date of the lease. The lease payments are discounted using
the Intevest rate fmplicit In the lease, if that rate can be readily determined. If that rate camiot be readily determined, the Company uses incremental borrowing rate. For Teascs
with reasonably similar characteristics, the Company, on a lease-by-lease basls, may adapt either the incremensal borrowlng rate spectfic to the lease or the increntental borrowing
rate for the portfolio as a whole, The lease payments shall include fixed payments, variable lease payments, residual volue guarantees, exercise price of a purchase option: where the
Cempany Is reasonably certaln to exercise that optlon and payments of penaities for terminating the lease, if the lease term reflects the lessee exercising an oplion to terminate the
lease. The lease liability is subsequently remeasured by increasing the carrylng amount to reflect interest on the lease lability, reducing the carrying amount to reflect the lease
payments made and remeasuting the cacrylng amount to reflect any reassessment or lease modifications or 1o reflect revised in-substance [ixed lease payments. The Company
recognises the amount of the re measurement of lease liability due to modification as an adjustment to the right-of-use asset and statement of profit and less depending upon the
nature of modificatlon, Where the carrying amount of the right-of-use asset is reduced to zero and there is a further reduction in the measurement of the lease liability, the Company
recognises any remaining amobint of the re-measurement in statement of profit and loss.

A short term lease is the lease that at the at the date of commencement has a lease term of 12 months or less and does not include a option to purchase the underlying asset in such
cases the tessee shall recognisé lease paynient assoctated with such lease as expense on straight line basis

12, Inventaries

Inventory is valied at Iower of cost and net realizable value. Inventory of the Company includes stock physically present at its sate counters, Cost of inventories comprises of all
costs of purchase and, other duties and taxes (other than these subsequently recoverable from tax authorities), costs of conversion and all ather costs incurred in bringing the inventory
to its present locatlon and condition, Silver inventory is measured using the retall methed in accordance with Ind AS 2 Blnventories. Net realisable value represents the estimated
selling price for inventories less estimated costs of completion and costs necessary to tnake the sale,

13, Segment Reporting

An operating segment is a camiponent of the Company that engages in business activities from which it may earn revenues and incur expenses, whose operating results are regulacly
reviewed by the chicf operating decision: maker to make decislons about resources to be allocated to the segment and assess its performance, and for which diserete financiaxl
information ts available. Operating segments of the Company are reperted in a manner consistent with the internal reperting provided ta the chief operating decision maker.

14, 1nitial Public Offer {[F0)

During the year, the Company successfully completed its Initial Public Offering (1P} through a fresh issue of 98,32,000 equity shares of face value 10 each, at an issue price of
3386 per share (including a share premlum of 3376 per share), aggregating to 3795.15 million, The equity shares of the Company were {Istcd on Bombay Stock Exchange Limited
and the Natienal Stock Exchange of India Limited with effect frem March 04, 2026.
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Al amounts are in INR millions, unless otherwise stated
3 Property, plantand equipment

Particulars (?fﬁce Computer Furniture & Fixtures Electrical Total
equipments .
Installations
Gross Block
Balance as at December 20, 2024 - - - - -
Additions 0.44 177 - - 221
Disposals - - - - “
Balance as at March 31, 2025 0.44 1.77 - A 221
Balance as at March 31, 2025 0.44 1.77 - - 221
Additions 7.53 094 14.77 0.24 2348
Disposals - - - - -
Balance asat Matrch 31, 2026 7.97 271 14.77 0,24 25.69
Accumulated Depreciation
Balance as at Decemnber 20, 2024 - - - - -
Depreciation .01 0.09 - - 0.10
BPisposals - - - - -
Balanceas at March 31, 2025 0.01 0,09 - e 4.10
Balance as at March 31, 2023 a.01 0.09 - - 010
Depreciation 0.80 0.71 .55 0,01 207
Disposals - - - " -
Balaniceasat March 31, Z026 0.81 0.80 0.55 0.01 2.17
fNct Block as on March 34, 2025 0.43 1.68 - C . 211
NetBlockas on March 31, 2026 7.16 1.91 i4.22 .23 23.52
4 Right-of-use assets and lease liabilities
Ri&ht-of-use assets:
Particulars ) Buildings

Gress carrying amount

Balance as at December 20, 2024 -

Additions Deletions 270

Ealance as at March 31, 2025 270

Balance as at March 31, 2025 2.70

Additions 3810

Delctions -

Balance as at March 31, 2026 40.80
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1 Right-of-use asséts and Lease liabifities

Particulars Buildings
Accumulated depreciation Balance as at
December 20, 2024 Amortisation expense -
Disposals {0.15
Balance as at March 31, 2025 (0,15
Balance as at March 31, 2025 (0.15)4
Amortisation expense (4.25)
Disposals -
Balance as at March 31, 2026 (+40)]
Net carrying amount
Balance asat March 31, 2025 255
Balance as at March 31, 2026 : 3640
Lease Eabilltdes:
‘The movement in lease llabilitles is as follows :
Particulars Amount
Balance as at December 20, 2024 -
Addidons 2.68
[nterest expense’on Jease liabilities 0.04
Payments (©07)
Balance as at March 31, 2025 2,65
Addidons ’ 37.96
Interest expense.on lease liabilities Payments 176
(1.03]
Balance as at March 31, 2026 3834
Particulars Amount
Balance as at March 31, 2025
Current 0.44
Non-current 2.01
Total 2.6
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(Converted into company from erstwhile partnership firm named as Gadgil Metals and Commadities on 20th
December 2024)
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All amounts are in INR millions, unless otherwise stated

Particulars

Amount

Balance as at Mareh 31, 2026

Current 295
Non-current 28.3%
Total 3834

The following are theamoints pertaining to leases recognised In Statement of profit or loss during the year ended March 31, 2026 and period

ended March 31, 2025:

Particulars

Amount

Halance as at March 31, 2026

Amortisation expense 4.25
Interest expense on lease lHabilltdes 176
Balance as at March 31, 2025
Amortisation expense 0.15
Interest expense on lease liabilities 004
The aggregate amortisation expense on right-of-use assets is included under depreciation and amortisation expense in the statepient of Profit &
Loss.
The table below provides details regarding the undisconnted contractual maturities of lease liabilities:
Particulars Amount
Balance as at March 31, 2026 46.30
Within 1 year 9,95
Botween 1-5 years 36.35
After mote than 5 years .
Particulars Amount
Balance as at March 31, 2025 326
Within 1 year .64
Between 1-5 years 262

After more than 5 years
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{Converted into company from erstwhile partnership firm named as Gadgil Metals and Commodities on 20th December 2024)
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Notes forming parts of the Financial statements

All amounts are in INR millions, unless otherwise stated

5 Otherintangible assets

Particulars Computer Other Total
software intangibles
Gross Block
Balance as at Decembrer 20, 2024 - - -
Addltons 2.37 0.68 305
Dispusals - . -
Balance as at March 31, 2025 237 0.68 3.05
Balance as at March 31, 2025 237 0.68 3.05
Additions. 043 027 070
Disposals - - -
Balanee as atMarch 31,2026 280 0.95 3.75
Acenmulated amortisatlon
Balauce as at Decetnber 20,2024 - - -
Amortisation 0.01 0.co 0ot
Disposals - - -
DBalance asat March 31,2025 0.01 0,00 0.0t
Balance as at March 31,2025 0.01 0.00 .01
Amortisation Disposals 019 10.12 .31
HBalance as atMarch 31,2026 0.20 0.12 0.32
Net Block as on Marceh 31,2025 2.36 0.68 3.04
Net Block as on March 31,2026 2.60 0.83 343
& Deferred taxasset/ (Habilities) (net)
{a} Breakup ofclosing deferred taxasset/ (Habilities) :
Partlculars March 31,2026 March 31,2025
The balance comprises tempbrary differences attributable to:
BDeferred tax assets
Provision for Gratuity 2186 123
Pravision for Leave encashment 005 002
Provision for Bonus 0.21 0.06
Pre-incorparation expenses 017 0.22
Pefined Benefit Obligation 015 -
Deferved tax Habflities
Property, plant and equipmerit (0.£3) {0.17)
Impact of lease accountlng asper IND AS 116 (0.49) {0.01)
Netdeferred tax asset/ (obllitles) 2.52 136
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Notes forming parts of the Financial statements

All amnounts are In INR millions, unless otherwise stated

(b} Movement in Deferred tax asset/ {Habilities)

A
Particulars March 31,2026 March 31, 2025
Opening Balance 136 -
On conversion of Partnership fient into Company w.e.f December 20, 2024 116
TaxIncome/espenseduring the period recognised tn statement of profit and loss - '
Taxincome/fexpense during the period recognlsed in other comprehensive income 101 0I5
018 (0.66)
Closlng balance 252 136
7 Other non-current assets
Particulars March 31,2026 March 31,2025
Prepaid expenses 124 016
Total 124 0.16
8 Inventories (valued at Jower of cost and net realisable valuc)}
Particulars March 31, 2026 March 31,2025
Finished goods 3,355.54 1,794.17
Total 3,355.54 1,791.17]
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{Converted into company from erstwhile partnership firm named as Gadgil Metals and Commodities on 20th December 2024}
CIN: U32111PN2024PLC236494

Notes forming parts of the Financial statements

All amottnts are In INR millions, unless otherwise stated

9 Tradereceivables

March 31, March 31,
Particulars 2026 2025

- Unsecured, considered good 22.41) 157
Less 1 Provision for Expected Credit Loss - -

Total 22.41 1.57

Refer nate 33 for information on company's Risk management process.

Refer note 39 for related party transactions.

Trade recetvables includes amounts attributable to an enterprise in which the director has significant influence amounting to Rs. 0.18 Million,
Trade receivables are non-intetest bearing and the Company does not hold any callateral security.

There are no unbilled amount for the trade receivables as on the balance sheet date.

Trade receivables ageing schedule as om;

QOutstanding for the following pertods from the date of Invoice
- (+]
Particulars Lessthan6 6months-1 1-2 Years 2.3 Years Morethan Total
months year 3 Years
As at March 31, 202§
Undisputed trade receivables - considered good 361 18.80 - - - 2241
Total 3.61 13.80 - - - 2241
As atMarch 31,2025
Undisputed trade receivables - considered good 1.57 - - - - 1.57
Total l 1.57 - - “ - 157
10 Cash & cash equlvalents
Particulars March 31,2026 March 31,2025
Cashon hand 530 5.68
Batances with bank
- Incurrent accoumnts 211.67 3444
- Indepesits with ariginal maturity of less than 3 months 925.00 350,00
Cheques en hand 0.20 0.08]
Total 1,142.17 390.20

Refer nate 33 for information about Company’s risk management process
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Notes forming parts of the Financial statements

11 Bank balances other than cash and cash equivalents
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dities on 20th December 2024)

AlIl amounts are in INR millions, unless otherwise stated

Particulars March 31,2026 March 31,2025
Fixed deposits with original maturity of more than 3 months but less than 12 months* 2,100,10
2,100.10
*Flxed Deposits includes accraed interest
12 Other financial assets
Particulars March 31,2026 March 31,2025
Non-Current
Measured atamortised cost Security
deposits 4,28 -
4.28 -
Current
Security deposits 1.03 0.35
Fixed deposits with original maturity of more than 12 moaths but remaining maturity of 35425 238
less than 12 months from balance sheet date®# i
Other receivables 13,60 021
Total 368.88 394
*Fixed Deposits includes accrued interest
#Fixed deposits amounting to ¥50 mn are held as lien by the bank against working capital demand loan, [Refer Note 17(a}]
13 Other current assets
Particulars March 31, 2026 March 31,2025
Advanceto creditors 5.39 5.41
Prepaid expenses 250 11.38
Balance receivable from statutory authorities 85.4% 5246
Total 93.38 69.25
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14 Equity share capitai
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{Converted into company from erstwhile partnership firm named as Gadgil Metals and Commodities on 20th December 2024)

All amounts are in INR millions, unless otherwise stated

equity shares of face value INR 1{}/- each.

b) Reconciliation of the tumber of shares outstanding and the amount of share capital

Particnlars Equity shares
No. of shares Amount

Essued, subscribed and [ully paid up

Balance as at Decemper 20,2024* 36,60,000 36.60
Issue of shares 11,99.200 1199
Balance as at March 31, 2025 48,59,200 48,54
Issue of bonus shares 1,7007,200 170,07
Issue of shares 98,32,000 98.32
Balance as at March 31, 2026 3,16,98,400 316.98]

face value INR 10/- each.

C

—

Terms and vights attached to equity shares Equity
Shares:
‘The Company has oaly one class of equity shares

- Ordinary equity shares of INR 10 each each. Each shareholder is entitled to one vote per share.

Particulars March 31, 2026 March 31,2025
No. of shares Amount Na. of shares Amount
Authorised share capital
Equity shares of INR 10/- each 4,00,06,000 400.00 3,00,00,000 30000
Issued, subseribed and pald-up
Equity shares of INR 10/-each
31698400 31698 48,59,200 A8.59
a) Reconciliation of authorised equity shares:
Particulars No. of shares Amount

Balance as at Decetnber 20, 2024+ 1,00,00,000 10000

Tncrease in athoriset capital 2,00,00,000 20000

Balance as at March 3 1,2025 3,00,00,000 300,00

Increase in avthorised capital 1,00,00,000 100.00

Balance as at March 31, 2026 4,00,00,000 400,00

*On conversion of the flrm into company as on December 20, 2024 the authorised cquity share capltal balance was INR 100.00 Million relating to 1,00,00,000

*On conversion of the firm inta company as on December 20, 2024 the paid up equity share capital balance was INR 36.60 Million relating to 36,60,000 equity shares of

On winding up of the Company, the holders of equity shares will be catitled to receive residual assets of the Company remaining after distribution of all preferential
amounis, The distribution will be in proportion to the number of equity shares held by the shareholders.
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Notes forming parts of the Financial statements

d) The details of shareholder holding more than 5% shares is set out below

N £ Sharehold March 31, 2026 March 31,2025 .
ame o eholde
e r No. of shares %% holding No. ul shares % holding
Equity shares
Govind Vishwanath Gadgit 70,75424 22.32%) 15,50,000 31.90%
Renu Govind Gacgll 77,51,000 24.45%) 15,500,000 31.909]
P N, Gadgii & Sons Limlted 42,07,500 13,27%) 9,35,000 19.24%
Tatal 1,90,33,924 60,05% 40,35,000 B83.04%
e) Sharcholding of Promuters
March 31, 2026 March 31, 2025
Promoters Name % change B
Na, of shares % holding No, of shares % helding
Equity Shares
Govind Vishwanath Gadgil 70,735,424 22.32%) -9,58% 15,50,000 31.90%)
Renu Govind Gadgll 77,51,000 24,45% -745%! 15.50,000 31.90%,
P. N, Gadgll & Sons Limited 42,07,500, 13.27%)| =5.97%:! 4,35,000 19.24%

The above menticned promoters were identified in accordance with the Tesolution passed by the Board of Directors at its meeting on May 21, 2025.

f} Other Notes

During the period,the company alleted 1,790,07,200 bonus equity shares of Rs,10 each as fully pald-up bonus cquity shares,in the praportion of 350(Three hundred & filty) new bonus equlty
share of Re.10/-each for every 100(Hundred)existing fully paid equity shares of Rs.10/- each to the eligible members whose names appeared in the register of members as on May 16, 2025,
1. record date and were alioted on May 21, 2025

Duriug the year, the Compaty successfully completed its Initkal Public Offecing (IPO] through a fresh issue of 98,32,000 equity shares of face value 310 eachat an issue price of 386 pev
share {including a share premium of 1376 per share]), aggregating to 13,795.15 million. The equity shares of the Company were Jistedd on the Bombay Stock Exchange Limited and the Natlonat
Stock Exchange of Indla Limited with effect from March 04, 2026. The IPD-related expenses amounting to ¥291.17 milllon, being the Companyls share of the total IPQ expenses, have been
adfusted against the securiiles premlur,

|
! - No shares were brought back during the period orin 5 years jmmediatcly preceding the reporting date,
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Notes forming parts of the Financial statements
Allameunts are fn INR milllons, unless atherwise stated

15 Other equity

Reserves and surplus
Particulars Other comprchensive Totat
Retained Securities Capital reserve fncome
earnings premium Remeasurement of defined
benefitlability
Balance as at December 20, 2024 - - {34.43) - {3443)
Add; Profit far the period 05.85 - - . 65,85
Add: Re-measurement arising from pain or losses related to benefit
N 0.17] 0.17,
obligations - - -

Adgl: Issue of equity shares | - 887211 - - 48741
Mavement during the period - - 34.32 - 34.32
AsatMarch 31,2025 i 65.85 887.41 [0.11) 0.17 953.32]
Balance as at March 31, 2025 635.85 8741 {0.11) 017 953.32
Add: Profit for the year 64655 - - . 646.55
Add: Re-measurement avising from gain erlesses related te benefit . . B (0.44) ©44)

obligations
Less:[tilised for Bonus share issue - (170,07} - - {170.07)
Add:Premium on issue of shares - 3,696.83 - - 3,695.83
Less:IPO Expenses - (291,17} - - {291.17)]
As at March 31, 2026 71240 4,123.00 (-0.1‘11‘ {0.27) 4.835.02

Nature and purposc of other equlity

Securities premium
Securties premium is used ta recard the premium on Issue of shares. it can be utilised only for limited purposes In accordznce with the provisions of the Companies Act, 2013,

Retained carnings
Retained earnings represents the cumutative undistributed profits of the Company and can be utitised In accardance with the provisions of the Companies fAct, 2013,

Capltal reserve
The deficit account pertains to the impact of accounting for cemmon control business combinations, The same will be utilised fer the purposes as permitted by the Companies Act, 2013,

16 Provisions

Particulars March 31, 2026 March 31, 2025
Non- Carrent )
Provision for empleyee benefits: Provision for
Gratulty (Refer note: 37); 883 474
Total .89 474
Carrent
Pravision for empleyee benefits:
Provision for Gratuity {Refer note; 37) ’ 248 Q.16
Fravislon for Leave encashment 0.20 0,09
Total 2468 0.25
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PNGS Reva Diamond Jewellery Limited
(Converted into company from erstwhile partnership firm named as Gadgil Metals and Commodities on 20th December 2024)

CIN: U32111PN2024PLC236494

Notes forming parts of the Financial statements
All amounts are in INR millions, unless otherwise stated

17 Borrowings

Particulars March 31, 2026 March 31, 2025
Current
Secured
Working capital demand loan froms bank 1,658.84 906.50
(Refer note: 17(a))
Total 1,658.84 906.50
19  Other financial Habllitles
Particulars March 31, 2026 March 31, 2025
Current
Measured at omortised cost
Sectirity deposits from others 0.10 0.10
Other payables 0.04 004
Retentlon money payable 076 -
Employee benefits payable 146 630
Total 11.36 0.44
20 Other current liabilities
Particulars March 31, 2026 March 31, 2025
Statutory dues payable 263 207
Cantract liabilities 40,16 14,70
Total 42.79 16.77
23 Curfent tax Habllitles (net)
Particulars March 31, 2026 March 31, 2025
Provision for income tax [net of TDS receivable and advance tax) 37.36 10.27
Total 37.36 10.27
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PNGS Reva Diamond Jewellery Limited
{Converted into company from erstwhile partnership firm named as Gadgif Metals and Commodities on 20th December 2024)
CIN: U321 11PN2024PLC236454

Notes forming parts of the Flnanclal statements
Al amounts are in INR millions, unless atherwise stated

18 Trade payables

Particulars March 31, 2026 March 31, 2025
J'l'otal outstanding dues of micro enterprises and small enterprises 5173 1954
[Refor note: 18.1)
Total outstanding 'ducs af credltors other than micre enterprises 145588 27578
and small enterprises
Total 201.61 324.82

Trade payables are non-interest hearing and are normaily settled jn 30-45 days terms,
There are no unbilled dues for the trade payables as oa the halance sheet date.
Refer note no.t 33 for information about the company's financial risks management process.

Trade payables ageing schedule

Outstanding for the followlng perieds from the date-of involce
Particulars Morethan 3
Lessthan1 1-2 Years 2-3 Years Years Tatal
Asat March 31, 2026
Jiﬁndiypuu:d - MSME 5173 - - - S1.73
Uandlsputed - Qthers 149.88 - - - 149.88
Disputed - MSME - - - - -
Disputed - Others - - . . -
Total 201.61 - - - 201,61
As at March 31,2025
Undisputed - MSME 4954 - - - 49.54
Undispused - Others 275.28 - - - 275.28
Disputed - MSME - - - - -
Disputed - Others . - - - -
Total 324.82, ~ - - 324.82

18,1 MSMED disclosure
Disdosure relating to suppliers registered under MSMED Act based on the information available :

Partculars March 31, 2026 March 31, 2025
Dues remainibg wipald to any supplier
Principal 3 51.73 4951
Interest on the above - - -
Amotnt of Interast paid In terms of sectlon 16 of the MSMED Act,
2006, alang with the amount of the payment made 1o the supplier - -

heyond tse appolnted day during each accounting year

Amount of interest due and payable for the period of delay
maling payment (which has been paid but beyond the appointed
day during the year) but without adding the interest specified B
underthe MSMED Act, 2006

Amount of Interest acerued and remalning unpald - -

Amount of further interest remaining due and payable even in the
suecesding years, until such date when the lnlerest dues as above
ave actually paid to the small enterprise, for the purpose of . -
disallowance as a deductible expenditure under section 23 of
MSMED Act, 2006
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Revenue from operations

PNGS Reva Diamond jewellery Limited

REVA

DIAMONDS

{Canverted into company from erstwhile partnership firm named as Gadgil Metals and Commodities on 20th December 2024}

CIN: U32111PN2024PLC236494

Notes forming parts of the Flnancial statements

All amounts are in INR millions, unless otherwise stated

Pardculars March 31,2026 March 31,2025
Reventte from sale of Diamond studded jewellery tacluding precious stones & precious metals [tet) 4,390.28 644.70
Total 4,390.28 644,70
Disaggregation ol revenue by nature of goods:
Partculars March 31,2026 March 31,2025
Salesof:
Diamond studded jewelleryincluding precious stones & precious metals 382101 644.70
Gold Salus * 569.27 -
Total 4,390.28 644,70

*The Gold sale as reportcd' abave represents sale of excess gold avaitable with the Company after internal consumption from the gold exchanged by the customers during the year ended

March 31, 2025,

Further, in the previous year ended March 31, 2025 there s no such gold sales as only the diamond business was taken over by the Company frem PN, Gadgll & Sons Limited.

Disapgregation of revenue by geography:

Particulars March 31,2026 March 31,2025
India 4,39(.28 544,70
Rest of the world - B
Total 4,390.28 644.70
Thming of revenue recognition:
Particulars March 31,2026 March 31,2025
Pointintime {dellvery tocustomer) 4,390.28 644.70
Reconciliation af revenue recognised with contract price
. Particulars March 31,2026 March 31,2025
Revenue as per contract price 4,605.82 667.73
Less: Discount {21554} (23.03)
Total 4,390.28 644.70
Cantract balances
Particulars March 31,2026 March 31,2025
Trade receivables 2241 1.57
Contract llabilitles [refer note: 20) 40.16 14.70
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Notes forming parts of the Financial statements
All amonnts are in INR millions, unless atherwise stated

23 Other income

Particulars March 31, 2026 March 31, 2025
Interest Iicome on fixed deposits Misccllaneous Income 2020 045
115 087
Total 20.35 132
24 Purchases of stock-fn-trade
Partiatlars March 31, 2026 March 31, 2025
Purchases of stocle-in-trade 4,737.05 50197
Total 4,737.05 | 501.97
25 Changes in inventories of finished goods
Particulars March 31, 2026 March 31, 2025
Inventory at the beginning 1,794.17 1,784.62
Less : Inventory at dhe end {3.355.54) {1,794.17)
Total (1,561.37) {9.55])
26 Employee beneflts expense
Partioulars March 31,2026 March 31, 2025
Salaries, wages and bonus 7142 891
Contributlon ta provident fund and other finds 184 0.42
Gratuity expense {Refer note; 37) 348 046
Leave encashment 0.60 Q0%
Staff welfare expenses 239 159
Tatal 79.78 | 1147
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PNGS Reva Diamond Jewellery Limited
{Converted into company from erstwhile partnership firm named as Gadgil Metals and Commoedities on 20th December 2024)
CIN: U32111PN2024PLC236494

Notes forming parts of the Financial statements

All amonats are in INR millions, unless otherwise stated
27 Finance costs

Particulars March 31, 2026 March 31, 2025
Interest on
- Working capital demand lean 92,99 9.64
Loan processing fees 3.00 2.90
Interest on lease liability, 176 0.04
Interest on Unsecured Loan from Director 0.81 -
Bank charges 0.11 0.07
Tatal 98.67 1Z.65
28 Depreciation and amortisation CXPENSES
Particulars March 31, 2026 March 31, 2025
Depreciation on property, plant and equipment 207 010
Amortisation of intangible asscts 031 0.01
Amortisation of right-of.use assets 425 0.15
Total 6.63 0.26
29  Other cxpenses
Particulars March 31,2026 March 31, 2025
Commission expenses 14090 30.01
Advertisemant expenses* 10.63 126
Freight and charges 636 066
Atglitors remitneration (rc[ur the below talile) 1.29 0.50
Common Arca Malmenafice Chiarges 1.40 -
Credit card commission 457 141
Directors' sitting fees .39 -
Electricity expenses .37 044
[nsurance 173 0.149
Pre Incorporation expenses - 1.0%
Professional fees 339 -
Repairs and malntenance 034 111
Sales promotion 027 013
Space Facillty Charges 305 -
Miscellancous expenses 496 4.76
e “Total 185.15 41.56
Note: Audltor's r atlon
Particulars March 31, 2026 March 31, 2025
Payment to auditors (exclusive of taxes)
Autdit fees 1.23 0.25
Taxauditfees Others - 0.20
006 0.05
Total 129 0.50
120
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PNGS Reva Diamond Jewellery Limited
{Converted into company from erstwhile partnership firm named as Gadgil Metals and Commodities on 20th December 2024}
CIN: U32111PN2024PLC236494

Notes forming parts of the Financial statements

All amounts are in INRmillions, nnless otherwise stated

Basic ant diluted Earnings per share [EPS] computed In accordance with Ind AS 33 BEarningsper sharel:

Marclt 31,2025 [After | March 31, 2025 {fefore
Particulars March 31,2026 considering Bonus- vonsidering Bonus Issue
1ssue of Shares] of Shares]

1} Basic earnings per share
a) Earnings available for equity shareholders 646,55 65,85 65.85
b] Number of equity shares 3,16,98400 2,18.66,400 48,59,200
<} Weighted average numberof equity shares 2,27,55321 2.07,61,?:55 37,541,055
d) Basic EPS (a/c) 2841 217 17.54
11} Diluted earnings per share
2} Adjusted profit for the year for calculation of dituted EPS 64655 65,85 65.85
b) Weighted average number of shares autstanding for diluted EPS . 2,27,55,321 2,07,61.255 37,54,055
) Diluted EPS {z/b) 2841 317 17.54

Nate; The Company at its Board Meeting beld on April 28, 2025 has approved he Isswe of bunys shares In the propottion of 350 new bonus equity shaces of face value af T 10 for every
100 existing fully pald-up equity shares of face value of T 19 each. The record dateforthe  purposes of determining the entitlement (or the bonus issue was May 16, 2025, This bonus
issues was approved by sharcholders in the general meeting dated May 21, 2025,

Pursuant to issue of bonus shares, the weighted average number of equity shares and carnings per share of the previous periods have been accordingly re-stated.

During the year, the Company successfully completed its Initial Public Offering {IPO) through a fresh issue of 98,32,000 equity shares of face wvalie 120 cach at an issue price of 2386 per
share (including a share premium of 3376 per share), aggregating to 33,795.15 million. The equity shares of the Company were listed on the Bombay Stock Exchange Limited and the
National Stock Exchiange of India Limlted with effect from March 4, 2026. The IPO-related expenses amounting to $291.17 million, being the Company’s share of the total IPO expenses,
have been adjusted against the securities premlum.

Financiat Instruments by category

The carrying value of Financial Instruments by categorlesas at March 31, 2026 are as follows:

Fair vaiue Fair value
Amortized h othe Total carr’
Particulars Ttz through profit through other 0 yving
cast I comprehensive value
orloss income
Financial assets
Cash & cash equivalents 1,142.17 - - 114217
Trade receivaldes 2241 - - 2241
Other financial assats 37316 - - 373.16
Bank balances other than casl and cash equivalents 2,100.10 - - 2,100.10
Total 3,637.84 - - 3,637.84
Flnanctal Habilitles
Borrewings 1,658.84 - - 1,658.84
Trade payables 20161 “ -~ 201,61
Lease liabitites 3834 - . 3834
Other financial liabilities 11.36 - - 1138
‘Total 1,910.15 - - 1,910,15
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The carrying value of Financial Instruments by categories as at March 31, 2025 are as follows:

sairval Fairvalue
: ue
. Amortized through ather Total carrying
Particulars cost throug:l profit comprehensive value
ortoss income-
Financlal assets
Cash &cash cquivalents, 390.20 . - 390.20
Trade receivables 157 - - 157
Other financial assets 3.94 - - 394
. Total 395.71 - - 395.71
Financial liabilities
Borrowings 906.50 - - 906.50
Trade payables 32482 - - 324.82
Lease liabilties 2.65 - - 2.65
Other finarclal liabilitics 044 - - 044
Total 1,234.41 - - 1,234.41

The management assessed that the falr vatue of cash and cash equivalents, trade recejvables, trade payables, other financlal assets, Bank balances other than cash and cash

equivalents, other finangial liabilitics, borrowings and lease labilitles, except as disclosed below, approximate their carrying amounts, largely due to the short erm nature of

these balunces.

The falr value of the financial assets and lHabllities Is the amount at which the instrument could be exchanged In a current Wransaction between willing parties, other than In 2 |
foreed or liquldatien sale.

The managetnent assessed Uhat the carrying amounts of its financial Instruments are reasonable approximations of falr values.

32 Falr Value Hierarchy

Fair Value hierarchy for asscts and liabilities which are ed at FVTPL [or which fair values are disc]oscg‘:
Particulars Levell Level 2 Level3
AsatMarch 31,2026
Financial assets Financial - . -
liabilities - - -
Total - - -
AsatMarch 31,2025 |
Finaucial assets Financial - - - |
labilities - - -
Tatal - - - ‘
|

Level 1- Quoted prices unadjusted in active markets for identical assets or labilities

Level 2- Inputs other than quoted prices included within Level 1 that are observable for the asset or Uability, either directly (Lo, as prices) or Indivectly (1.e. derlved from
prices),

Level 3 Winputs fur the assets oy liabilities that are not based on observable market data (unobservable inputs)

There lkave been no transfers hetween Level 1, Level 2 and Level 3 during the current year,
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33  Financlal risk management

The company's activities expose it to a varlety of flnancial visks. The campany’s primary focus Is to foresee the unpredictability of such risks and scek to minimisc petential

adverse effects on its financial performance,
The company has a rebust risk management process and {ramework in place, This process is coordinated by the Board, which meets regulardy’to review risks as well as the
pragress against the planned actions, The Board sceks to Identify, evaluate business risks and chailenges across the company through such framewark, These risks include

market risks, credit risk and liquidity risk.

Therisk managemant process aims to:

- improve financial risk awareness and risk transparency

- identify, contrel and monitor key rishs

- identify risk accunmulations

- provide management with relinble information on the risk situation
-~ impraove financial returns

33 Financial fsh management

a}) Marletrisk
Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market prices. Such changesin the values of financial
instruments may result from changesin interestrates, credit, liquidity and other macket changes. The company exposure to market risk is primarily n account of interest rate
risle,

1) Interestrate risk
Interest rate risk Js the risk that the fair value or future cash flows of a financial instrument will flectuate because of changes in matket Interest ratcs. The company@s policy is to

minimise Interest rate cash flow risk exposures on long-term and short tevm financing. At the balance sheet date, the company Is exposed to changes In market interest vates
through bank borrowings.

Particulars March 31,2026 Mayrch 31,2025

Warking capital demand loan from bank 1,658.84 906,50

Interest Rate Sensltivity Analysis:
The sensitivity analyses below have heen determined based on the exposure to Interest rates for nan-derivative instruments at the reporting date. For floating rate borcowings,

the analysis Is prepared assuming the amount of liability outstanding at the reporting date The Impact on the companys profitif interest rates on working capital demand loan
had been 50 basis points higher/lower and all other variables were held constant:

Particulars March 31,2026 March 31,2025

Increase in borrowing rates by 50 hasis points

Liapacton profits I Increase/(decrease} {6.09) {4.53)
Impacton cquity (net of tax) Bincrease/[decrease) (4.55) (3.39)

Decrease in borrowlng rates by 50 basis polnts

Impact en profits Blncrease/{decrease) 6.09] 453
Iimpact on equity (net of tax) Bincrease/(decrease) 4.55 3.39

i) Price Risk

‘The company is exposed to fluctuation in gold, diamond and platinum price arising from purchase and sale. The company’s objectives include safeguarding its earnings against
the adverse price flugtyations. The company intends to hedge the price fuctuation risk by entering into forward contracts and is in 1he process of formuiating the hedging

pelicy.
b)  CreditRisk

1) Traderececivables
The company does not generally give credit to the customers except in few cases where they are with the corporate customers. Accordingly, the company's customer

credit risk 1s low,
i#) Financlal assets and cash deposits

Credit risk from balances with baks and financial institutions is managed by the companyfls treasury department in accordancawith the companyfis policy. Investmenis of
surplus funds are made In accordance with the limits set by the management for various investment avenues. The limits are set to minimise the concentration of risks and
therefore mitigate financtut loss through counterpartys potential failure to make payments.

The companyBmaximum exposure to credit ¢isk for the eomponents of the balance sheet at March 31, 2026 Is the carrying amounts of each class of financial assets.

The cash and cash equivalent and ather bank balances are held with banks and financlal institutions with good credit rating.
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Financial risk management

Liquidity risk

Linuidity risk is the visk'that the company may encounter difficulty in meeting its present and future obligations associated with financiat liabilities that are required to be
settled by deliverlng cash or another flnancial assct. The company’s abjective Is to, at all imes, malntaln optimuni levels of liquidity to meetits cash and collateral obligations,
The company requires fiinds both for short term eperational needs as well as for long term investment programs magnly in growth projects. The company closely monitors its
Hquidity position and deplays a robust cash management system. It alms to minimise these risks by generating sufficient cash flows from its current operations, which in
additfon to the avallablccash and cash equivalents, liquid investments and sufficieat committed fund factlities which will provide lquidity.

The liquidlty risk is managed on the basis of expected maturity dates of the financial Habilitles. The other payables are with short termdurations. The  carrying amounts are
asstined to be reasonahle approximation of falr value.

The table below summarises the maturity profile of the company’s financial Habllitles based on contractual undiscounted payitents:

. Particulars On Pemand Within 1 year 1-5years Total
AsatMarch 31,2026
Lease liability - 9,95 3635 4630
Borrowings - 1,658,849 E 1,658.84
Trade payables - 20161 1 201.61
Other financial liabilities - 11.36) 1 1136
Total - 1,881.76 36.35 1,918.11,
Particulars On Demand Within 1 year 1-5 years Tatal
AsatMarch 31,2025
Leasc Hahility - 064 2.62 3.26
Borrowlngs - 906.50 - 906.50
Trade payables - 32482 - 324.82
Other financlal liabilities - 0.44 - 0.44
. Total - 1,23241 2.62 1,235.02
Segmernt Information

An operating segment is'z component of the company that engages in business activities from which it may earn revenues and incur expenses that relate to transactions with
any of the company's other components, All aperating segments’ operating results are reviewed regularly by the company's Boavd of Directors (BOD), which has been identified
as belng the Chief Dperating Decision Maker (CODM), to make declsions about resources to be allocated to the segments and assess their perfermance.

Tt company is engaged in the business of wading diamond jewellery, platinum [ewellery and other precious stones, The CODM evaluates the companyEsperformance and
allocates resources based on the analysis of the varlous performance indicator of the cotpany as a single unit. Therefore, there Is no reportable segment for the company as
per the requirements of Ind AS 108 BUperating Segments.

Binformation about geographlcal areas
The company has operations only in India; hence there areno separately reportable geograplical segmients for the company as per the requirements of [nd AS 108 1 R0petating
SegmentsB.

[AInformatlon about major customers

Revenue from one customer amounting to INR 473.03 mn [March 31, 2025: INR NI} accounts for more than 10% of the tetal revenue from operations of the Company for the
year ended March 31, 2026, There is no single customer or customer group who accounts for mgre than 10% of the total revenue of the Company for the year ended March 31,
2025.

The company had no contingent labilities ur capital commitments as at the end of reporting period.
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36 Incometax expense

(a) Income tax expense

All amounts are in INR millions, unless otherwise stated

Partlculars March 31,2026 March 31, 2025

Instatement of profitand Loss: Income tax
expense:

In respect of current year 218.90 Z2.06

In respect of earlier year 0.28 -
Deferred tax:
On account of Timing difference in
(i) Depreciation 2nd amuortisation expense 026 0.16
{1i) Employee benefits payahle (1.80) (0.16}
(iii} Treatment of leases as per Ind As 116 058 {0.03}
{v) Pre-incorporation cxpenses {0.04) (0.22)
Itieome tax expense reported in the statement of profit and loss 218.17 21.91
In Other comprehensive Income {OCI) :
Deferred tax relaterd to items recognlsed in OCI during the year;
Netloss/(galn) onactuarial galns and losses 0.15 . (0.06)
Income tax charged to OC1 0.15 {0.06)

(b) The reconclliaton of estimated income tax expense at statutory incometaxrate to Income tax expense reported in statement of prnﬁt‘(and foss Is ax follows:

Particulars March 31,2026 March 31,2025
Accounting Profltbefore tax 864.72 87.66
Statutory Tax rate (%4) 25.17% 2517%)
Tax at statuiotry tax rate 217.63 22.06
Non-Deductible Expenditure (CSR) 044 -
Other [0.18) [0.25)
Earlier year taxes n2a -
Total Income tax expense 218.17 : 21,81

(€) Uncertain tax positlon
Nomaterlal uncertain tax positions exist as at the end of reporting year.
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All amounts are in INR millions, unless otherwise stated
Defined Benefit Plans :

Gratufty:

Tha Campany has an mifunded deflned heneflt gratulty plan. The Company provides for gratuity for Its eniployees as per Payinent of Gratuity. Act, 1972, Employees wha are In
cantinuous service for a period of 5 years or more are eligible for gratuity. The amount of gratuity is payable on retirement/termination of the employeeffls last drawn basic salary
per menth computed peopprtionately for 15 days salary nltiplied for the completed number of years of service. The Company makes provision of such gratuity Uability in the
books of accounts on the basis of actuarial valuation as per the Projected Unit Credit method.

Risk analysis

A. Actuarial risk

1tis the risk that benefits will cost more than expected. This can arise due to one of the fellowing reasons:

i. Adverse salary growth experience:

Salary hikes that are higherthan the assuned salary escalation will resultinto an increase in obligation at arate thatls higher than expected.

. varlability in mortality rates:
If actual mertality rates are higher than assumed mortality rate assumption then the gratuity benefits will be paid earlient expected, Since there is no condition of vesting on
the death benefit, the acceleration of cash flow will lead to an actuarial loss et gain depending en the relative values of the assumed salary growth and discount rite,

1. Variability in withdrawal rates:
If actual withdrawal rates &re higher than assumed wlthdrawal rate assumption then the giat beneflts will be pald earller than expected, The Impact  of this will depend on

whetlier the benefits are vested as at the resignation date.

E. Liguidity Risk
Employees with high sataries and fong durations or those higher in hierarchy, accumulate significant level of benefits. If some of such employees resign/retire from the Company
there can be strala on the cash flows. :

€. Market Risk

Market risk Is a collectlve tarm for risks that areTelated to the changes and fluctuations of the finanetal markets, One actuarial assumption that has a material effect is the discount
rate. The discount rate refiects the time value of money. An increase in discount rate leatls to decrease {n Defined benefit obligation of the plan benelits and vice versa. This
assumption depends on the ylelds on the corporate/government bonds and hence the valuation of Hability Is exposedto fluctuations fu Uie yiclds as at the valuation date,

D, Legislative Risk

Legislative risk ls the risk of Increase in the plan liabilities due to change in the legislation/regulation, The government may amend the Payment of Gratuity Act thus requiring the
companttes to pay higher benefits to the employees. This will directly affect the present value of the Defined benefis obligation and the szme will have to be recognised immediately
in the year when any such amendment js effective.
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Defined Benefit Plans:

All amounts are in INR miliions, unless otherwise stated

Detatls of employee henefits as required by the Indian Accounting Siandard (Ind As) 19 employee benefits are asunder:
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dities on 20th December 2024)

Particolars March 31,2026 March 31,2025
Assumption:
Discount rate 7.05% pa 6.79% p.a
Salary escalation 8.00% pa 8.00% pa
5.00% p.aatyounger 5.00% p.aat younger
Withdrawal rates ages reducing ta 2.00% | ages reduciag to 2.00%
p.a Y% atolder ages p.a % at ojder ages
Retirement age 60 & 55 Years 60 & 55 Years
Welghted average duration of defined benefit ubligatien 9,36 Years 1192 Years
Reconciliation of opening and closing balances of the present
value ofthe defined obligation:
Defined benelit obligation at the beginning of period 490 -
Net current service cost 0.73 046
Intercst cost 033 -
Past service cost 242 -
Transfer (out)fin 257 4.67
Benefit paid (4.17) -
Remeasurements - actuarlal {gain}/loss on cbligations 0.59 (0.23)
Closing defined benefit obligation at the end of the period 11.37 4.90
Expense recognized in statement of profit and loss:
Current service cost 073 046
Net interest on the net defined benefit 0,33 -
Past service cost 242 -
Expense recognized in statement of profit and loss: 348 0.46
Amounts recognised in 0CT atthe beginning of the perlod
Remensurements duz to @
Effect of change in financial assumptions (0.26) -
Gffect of change in demographic assumptions - -
Effect of experience adjustments 085 (0.23)
{Gain)/loss on curtailments/setilements - -
Total remeasurementrecognized fn QI
Amonnts recognised in OClat the end of the period 0.59 {0.23)
Reconciliation of amuvunt recognised In Balance sheet
Balance sheet llabtlity at the beginning of the period 4.90 -
Total charge recognised in profit and loss 348 046
Transfer (cut)fin 257 467
Total remeasurement recognised in OCI{Inconie)/Loss 059 {0.23)
Beneiits paid (0.17) -
Balance sheet [lability atthe end of the perlod 1137 4,90
Current liability 248 0.16
Not=current Jability 889 474
Total amount of provision 11.37 490

Notes:

1] Assumptions regarding future mortality rates are setin zccordance with Indian Assured Lives Mortality Table {IALM} 2012-2014, as issued by Institute of Actuaries of india
2) The assumed discount rate is determined by reference to market yields at the balance sheet date on Governpient honds, The tenure has been considered

taking into account the pastlong term trend of eraployee's average remalning service life which reflects the average estlmated term of the post- employment benefit obligations.

3) Theaverage rate ofincrease In compensation levels [s determined by the Company, considering factars such as, the Companylgrast compensation revision trends and
management?s estimate of future salary Increases
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All amounts are in INR millions, unless otherwise stated
Defined Benefit Plans :

Sensitivity analysis

The key actuarlal assumptlons to which the defined henefit plans are particularly sensitlve Lo are discount rate and full salary escalatlon rate. The sensltivity analysis below, have
been determined hased on reasonably possible changes of the assumptlons occurring at end of the reporting period, while holding oll other assumptions constant. The result of
sensitvity analysls Is given below:

Particulars March 31,2026 March 31,2025
Discount rate
Increase by 50 basis polnts 1088 4.62
Decrease by 50 basis polnfs 1189 519
Salary escalatlon
Increase by 50 basis points 11.68 514
Decrease by 5{ basis points 1104 .67

Sensitivity for significant actuarial assumptions [s computed by varying one actuarial assumption used for the valuation of the defined bentetitoblization by onepercentage, keeping
all other actuarial assumptjons constant, The sensitivity analysis is based en a change in an assumption while holding all other assumptions constant. In practice, thisis not probahle,
and changes in some of the asstinptions may be correlated.

Maturity profile of defined benefit obligation :

Particulars March 31,2026 March 31,2025
Within 1 year 248 016
1-2 year 052 017
2-3 year 042 0.25
3-4year 0.66 019
4-5 year 057 033
5-10 years . 392 131

Impact of Labour Code

On November 21, 2025, the Government of India notified provisions of the Code on Wages, 2019, the Industrial Relations Code, 2020, the Code on Secial Security, 2020 and the
Occupational Safety, Health and Working Conditiens Code, 2020, (BLabou€odesBvhich consolidate twenty-nine existing labourTaws [ntoa unified framework governing employee
henefits during employment and pastemployment The Labour Codes, amongst other things ntroduces changes primarily lmpacting the wage definitlon to be considered for the
purpose of defined benefitobligation relating to gratuity altgning a uniform definition of wages, The Company has assessed the financial [mplications of these chaiges which has
resulted in increase ir gratuity liability arising out of past service cost by Rs. 2.42 millions, The Company continues t monitor the developments pertaining to Labiour Codes and will
evaluate impact if any on the measurement of ftability pertaining to employee benefits,

Capital Management

The companyBscapital management cbjectives are

[to ensure the company@sabilitytocontnue as a golng concern

Bto create value for sharetiolders by facititating the mecting of long term and short term goals of the compary

The company determlnes the amount of capital required on the basis of annual husiness plan coupled with long term and short term strateglc expansion plans. The funding
needs aremet through equity, cash generated from operations, leng term and short term bank borrowings.

The company monlitors the capital structure on the basis of net debt to equity ratio and maturity protile of the overall debt portfolio of the firm. The firm manages Its

capital and makes adjustments to it n light of the changes in economic and market cenditions,

. Particulars March 31, 2026 March 31,2025
Gross debt* 1,656.84 90650
Cash and marketable securities** 361012 393.58
Net Debt (A) (1,951.28)| 512.92
Equity share capital 31698 4859
Other equity . 4,835.02 953.32 \
Total equity (B) 5,152.00 1,001.91
Net gearing (A/B) {0.38) 0.51

+ Gross debt includes shart:term and long term borrowings
» Cash and cash marketable securitics includes the cash in hand, batances with bank- in current accounts, all fixed deposits ad chegues on hand.
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39 Related party disclosure

A. Name of related party and descriptlon of refationship

Nature ol reRGonsmp “Name of n:lau:dW
Govind Vishwanath Gadgik Chalrmag and Non-Executive Dirsctor
Analt Yeshsant Modak- Whote Timo Director & Chief Executive Office (w.cf May 01, 2025}
Kisan Marut] Shendkar- Chief Financial Officer (we.{ May 01, 2025)
Kietl Suryakant Vaidy> Company Secretary
Key managerlal personnel Aditya Amit Modak- Nagrexecntive Director

{ndra Kamalabar Late- Independent Director [w.e FApril 26, 2025)
Ranject Sadashty Natu- Independent Director {w.e.f Aprit 28, 2025)
Apatna Prasad Purolilt- Independent Directar (w.e.f April 28, 2025)
Viujeadra Waghthaure
Govind Viskwanath Gadgil- Prowsoter
Persen having signiicant [nfuence | Renu Govind Gadgil« Promater
P. N. Gadgil & Sons Limited- Corporate Proaioter
Relative of person having sigoficant | Ravindra Vinuyak Khadltkar
[yoti Ravindra Paranjape
ftohini Uday Kalkundrskar
Mahmi Vikas Wadadekar
Anjali Vishuranath Gadgil
Saryalie Govind Gadgil
Parikshtr Govind Gadgit
Mugdha Aditya Madak
Ashvint Ajit Dike
Klaara Aditya Modak
Sunita Amit Modak
P& Gadgil & Sans Limited
PNGS Gargl Fashlon Jewellery Lad
PN. Gadgll Art & Culture Foundation
Enterprise over which KMP(5) or their | Bhide Gadglt Associates

1 ke trol/ B & Finance Private Limited

Influenco Shree Consunction Company

Bhide Gadgid Developers
Covind Vishwanath Gadgil (HUF)
Abhiruchi Fun & Food Vittage vt 1ad.

B. Transactions with related parties
Namo of the related party Deseription of relationship Nature of transactions March 31,2026 Marth 31, 2028
y Employes benetlts ex] 2739 f
it ¥ant Modak ploy: pEnsE
Amit Yeshwan! Key managerial prrsonnel Saleafgaods a o
Kisan Maruth Shendkarr Kery managerial personnel Esnployee benefits expense 362 -
|yati Ravindra Famnjape TRelative of person having significant influence Saleofgoods ovs Lelird
Yiujendra Waghchaum Key managerial personnel Employee benglits expense 435 -
Salaof guods 20032 9591
Purchase af goods 15181 -
Focilily Charges 305 -
Commistion expenses 140.90 300
I—— Enterprise over which KIMP(s) or thele relatives hava Gratulty Exgense 279 -
-N.Gadgil " contrel/significantinfluence Payable or account of common
control transacian (inchding - 167096
applicable taxes on above - G5T)
Rene B Cam Charges 032 -
Deposit pald 180 -

Enterprise over which KMP{s) or theit relatlves kave

v iLel 4 .
PHGS Garg Fashion Jewellery L1d control/signlficant Infiuence Purchase of goods 2
Kirll Suryakant Valdya Key managerial personael Employee benefits expense [iF: ] a1
Ravindra Kamaklkar Lale Key manageral personnel Director Sitting Fos 014 .
Ranjeet Sadlashiy Nate Key managerlal persannet Director Sitdng Pes 014 -
Aparna Prasad Putchit oy managerial personnel Cirectar Sltting Fees ol -
Surita At Modak Relative of persoa having significant influsnce Salz ofgoods 047 -
Aditya Amit Modak Non-sxecutive Plrector Saleofpoods 008 -
: Sale of poods 008 -
Unsecured Loan Recelved 35000 -
Govind Vishwamth Gadgl Key managerial personnel Unsecured Loan Repatd 35000 -
Interest Fald on Unsecured Inan 081 _
receved
| %avindra Vinayak Khod/kar Relative of person having significant infiuence Saleofgoods 56 144

bl

Amonnt opistanding as on balance sheet date .
Fama of :ﬁ TEEALR paTTy l Descript tionsiup Partititars March 31, 2026 March 3L 2025

Enterprise over which KMP: Trade payables 126+ £.X2)
- Gailgl & Saus Limited contrnl/signilicantinflucrce Tradervecivables ote 143
Amit Yeshwant Madal Key managerial personnel Employee beneflts expense 754 .
Kisat Maruti Shendkar Key managerial personied Enuployee benefits expense 08% -
Vagendra Waghchauro Key managerial personnel Employes benefits expense 075 -
Trangacilons with Key Personnsl
Particulars March 31, 2026 March 3], 2025
[Fmployee benenis” EXT ¥
Total 3680 025
 docs pot inchide past-#mployinent benenit tased on actuarlal valuatian ag this Is dane for the Company 2¢ 2 whole.
Notes
Prrsonal guarantees wers provided by Mr, Govind Vishwanath Gadgll and Mrs. Renu Giovind Gadgll towatds wocking eapia) demand taan avalled by the Company, whers applicable. [Refer
note: I7{a]]
All related party contracts f arrangements have been entored on anms' length hasis.
Reviewol. at dertaken each Enanciatyear thiough Inlagth ial position of the related party and gh hoetln which therelated P These
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Notes forming parts of the Financial statements
All amounts are in INR millions, unless otherwise stated
40 Utilisation of Proceeds [rom Equity share allotment
During the year, the Company successtully completed its Inftial Public Offering (IPO] through a fresh Issue of 98,32,000 equity shares of face value 10 cach at an issue
price of T386 per share (including a share premium of T376 Fer share}, aggregaling to 33,795,15 million. The equity shares of the Company werc listed on the Bombay

Stock Exchanpe Limited and the Natienal Stock Exchiange of India Limited with effect from March 4, 2026. The 1PO-related expenses amounting to ¥ 291.17 mitlion,
being the Companyfls shre of the total PO expenses, have been adjusted against the securities premiun,

Particulars ] March 31, 2026
Amount ralsed through IPQ 3,795.15
Less: Budgeted issue expenses {303.91)
Net Proceeds from IFO 3491.24
Less: Amount utilized during the year
| Payment towards Setting up of pew brand exclusive stores {204.49)
Payment towards Mafkcting & Promotional expenses (0.21]
-fPayment towards gencral corporate purpase (22.03)
Add: Interest Receivied on Unutilized fuuds
Add: Interest received on 190 funds invested during the year 231
Unutilized amount as at the end of the year . 8,266.72 |
Hudgeted Issue expenses pending payintent 133.78
.['PC fund halance as on March 31, 2026 3,400.50
Details of IPO fund balance as on March 31, 2026:
Particulars March 11, 2026
Investment in Deposit accounts 3,250.00
Balance In Escrow account 120.16
Balance in Monitaring account 30.34
+[IPO fund balance as on March 31, 2026 3.400,50

130




PNGS Reva Diamond Jewellery Limited

REVA

DIAMONDS

(Converted into company from erstwhile partnership firm named as Gadgil Metals and Commodities on 20th December 2024)

CIN: U32111PN2024PLC236494
Notes forming parts of the Financial statements

41 Corporate Social Responsibility

As per Section 135 of the Companies Act, 2013, a Company, meeting the applicability threshold, needs to spend at least 2% of its average net profit for the
immediately preceding three financial years on corporate social responsibility (CSR) activities.

Particulars

{a) Amount required to be spent by the Company during the year

{c) Amount of expenditure incurred during the year
(£} Construction/ acquisition of any asset
- Incash
-Yet to be paid in cash
(il) On purposes other than (i) above
-Incash
- Yet to be paid in cash
{d) Details of related party transactions
{e) Details of spent/unspent obligations
(i) Contribution to charitable trust
{ii) Unspent amount in relation to:
- Ongoing project
- (ther than ongoing project

(b) Amount approved by the Board to be spent by the Company during the year

March 31, March 31,
2026 2025

1.76 -

1.80 -

1.76 -

The Company's CSR activities related to promotion of art and culture by way of restoration, preservation of artworks and coliections placed at Zapurza- aninitiative

by P.N. Gadgil Art & Culture Foundation.

The short fall is on accountof unavailability of expert required for restoration and preservation work of artefacts,

Detalls of ongoing CSR projects as on March 31, 2026

Balance as at April . Balance as at
Amountspentd th
01, 2025 Amount | o7 tspentduringthe March 31,2026
; required to -
Nature of Project With In be spent Fromthe |Fromseparate| ... |nSeparate
th Separate | during the Company's | CSRUnspent c iine C5R
e CSR vear Account Account ompany Unspent
Compan U *
nspent Account
y Account
Restoration, Prescrvation of artworks and - - 176 - - - T.76
collections

* The amount was transferred to the separate znspent CSR account en April 13, 2026.
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42 Ratios . .
Sk, Reason for Variance
No. y  Ratios Numerator Denominator March 31,2026 March31, Variance | (Where% changeis
. 2025 more than25%)
The increase in the ratio
is primarily attributable
) to higher inventory levels
1 |Current Ratio Current Asset Current Liabilities 361 179| 101% |and the placement of
funds in fixed
deposits out of thes
proceeds from the issue
! ofequity shares
The decrease in dehtf
" equity ratio is primarily
duetoa significant
. ShareholderBs o Increase in sharehpldersrﬂ
2+ | Debt Equity Ratio Total Debt Equity Excluding 0.32 090 -~61% equity, wixic.h outpaced
. Capltal Reserve the grawih in
borrowlngs, resulting in
reduced financial
leverage.
Net Profit after
. Tax+Non Operating | Interest+lease
3 [Debt Service Coverage Ratio expenses like payments + 787 811 3% -
Depreciation,amortiza Installments
tion+ Interest
The increase in the ratio
. ) . Average N o o |is mainly due to higher
4 |Return on Equity Ratio Net Pmﬁ% ;(ll;coss] after S:h?reiu‘l];ier-lﬂs 21.01% 657%| 220% net profit after tax, which
l:T:qulty]li};: uding has positively Impacted
apltal Reserve the ratio.
The ratio increased
5 |Inventory Turnover Ratio Cost of Goods sall Average Inventary 1.23 028] 348% [because COGSgrewata
marginally faster pace
than Average nventory.
Average
6 |Trade Receivables Turnover Ratio Sales Accfunt 366.22 41112 -11% - ,
Receivables
‘The fnerease in the ratie
is primarily attributable
' to a significant rise in
7 JTrade Payables Turnover Ratio Purchases Average Accourt 18.00 1.55| 1065% |purchases, while average
. Payables trade payables
remained largely
unchanged during the
petiod,
The ratio increased as net
N sales grew ata faster
8 |[NetCapital Turnover Ratio Net Sales Working Capital 0.86 0.65 31% pace than working
capital during the peried.
The imprevement in the
9 |NetProfit Ratio Net Profit/(Loss) after Net Sales 14.73% 10719 a4y [ratiois drivenbyan
Tax increase innet sales,
leading to enhanced profit
tevels for the period.

TSR b
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Ailmmmmrunmdmwm‘
Capital Employed The ratio increased

Earnings before (Tangible NetWorth + 14.16% 143%| 219% significantly because the
Interest Total Debt - Deferred rise n EBIT was greater

and Tax Tax Assets - than the propartional

Capital Reserve) incre!ase fin Capital
Employed.

10 |Return on Capital Employed

The increase inROLis

i primarlly attributable to

asubstantialrise in

Income generated interest income from
from fixed deposits, driven by
Invetments the deployment of funds

recefved

from the issuance of share

capital

11 {Return on Investment Average lnvestment 1.08% 0.13%; 760%
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43 Other Statutory Information:
. No proceedings kavé been Initlated or are pending agalnst the company for holding any benami property under the Benaml Transactions (Prohibitions) Act, 1988.and the
rules made thereunder.
The Company has borrowings secured against current assets and statements of current assets filed by the. Company with banks arc In agreement with the beoks of accrunts.
No material differentes were noted.
. The Company has nat been declared as a wilful defaulter by any bank or financial institution or other lender.
The Company does not have any relationship with companies struck off under Section 248 of the Companies Act, 2013 or Section 560 of the Companies Act, 1956,
. The Company has complled with the number of layers prescribed under section 2(87} of the Companies Act, 2013 read with Companies (Restriction on Nuniber of Layers)
Rules, 2017.
There Company does not have any trunsactions which are not recorded in the books of accounts that have been surrendered or disclosed as income in the tax assessments
under the Incothe Tax Act, 1961 during the current year and previous year.
The Company has not traded or invested in crypto currency or virtual currency during the current or previous year.
The Company has n‘(}t advanced or [oaned or Invested funds to any other person{s) or entity{ies), including foreign entitles (intermedlaries) with the understanding that
the intermediary shall;
[2) directly or Indirectly lend or Invest In other persans or entitles Identifled in any manner whatsoever by or on behalf of the Company fultimate héreficiarios) or
(b} provlde any guarantee, security or the like to or on behalf of the ultimatebeneficiaries,
. The Company has not received any fund from any person(s) or entity{ies), including ferelgn entities (funding party) with the underitgpidvhether recorded in writing

ar otherwise) that thie Company shatl:

{a)directly or Indirectly lend or (nvest in other persons or entitles identified in any manner whatsoever by or on behall of the funding party {uitimate beneficiariesjor

{6} provide any guarantee, security or the ke to or on behalf of the ultimatdiencficiaries

I ‘The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period.
%k, During the perlods/years, the berrowed funds were utilised for the purpose which they were vbtained and as per the terms specified in the sanction letter.
_1. The Company has nct entered into any scheme of arrangement which has an accounting impact in the current or previous financial year.

[ - o

]

™

7R

44 The Company has usdd 2 atcounting softwares for maintaining Its books of account which has a feature of recording audit trail {edit log) Eacillty, except that audit trail feature was
not enabled at the database level in respect of both accounting softwares to log any direct data changes.
Further, to the extent enabled, autdit trail feattire has operated throughout the year for all relevant transactions recorded In the accounting softwares. Also, we did not come across
any Instance of audit frall feature belng tampered with. Additionally, the audlt tratl of prior year lias been preserved by the Company as per the statutory requlrements for record
retention to the extent it was erabled and recorded in prior year.

45 The Company has maintained proper books of account as required by law relating 1q preparation af the finan:dal statements, except that in the absence of sufficient appropriate
evidence we are unable to, comment whether back-up of the books of account and other boeks and papers maintained in ¢lectronic mode, have been kept In servers physically
locaved 1n hixdia on a daily basis,

46 Nosignificant subsequent events have been observed which may require an adjustments to the financialstatements,

47 Previous year figures have been regrouped/ reclassified, where necessary, to conform to this yearfizlassification.

For MS KA & AssoclatesLLP For and on behalf of the Board of Dircctors
{Formerly knownas MSKA L
Assoclates)
Chartered Accountants PNGS Reva Diamond Jewellery Limited
ICAl Firm Registration No.:
105047W/W101187
Yogesh Yewale Govind Gadgil Amit Modak
Partner Director Whole Time Director & Chlef

Executive Officer
Membershlp No.: 158877 DIN No: 00616617 DIN No: 00396631
Date: 11-May-2026 Date: 11-May-2026 Date: 13-May-2026
Place: Putte ' Place: Pune Place: Pune

Kisan Shendkar Klirti Suryzkant Vaidya

Chief Financial Officer Company Secretary

Membership No.: A31430
Date: 11-May-2026 Date: 11-May-2026
Place: Pune Place: Pune
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