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Company Overview

Established in 2009, Pushpa Jewellers Ltd is a B2B-focused gold jewellery manufacturer

Revenue (INR Mn) & EBITDA Margins (%)

supplying high-quality jewellery to wholesalers and retailers across India. 2,811
2,553
Operating in an asset-light manufacturing model, leveraging in-house design
s . . . . 1,710
capabilities and outsourced execution to enhance scalability, flexibility, and quality 1,658
-~ 11.35%
control. 9.30%
7.78% 7.83%
Offers a wide range of traditional and contemporary designs aligned with regional and
national demand trends. i - —_— —
Revenue »==EBITDA Margin

Diverse product portfolio comprising necklaces, rings, earrings, bangles, bracelets,
pendants, mangalsutras, and kadas.

Strong focus on superior craftsmanship, particularly in fine stone detailing using
Emerald, Jade, Pearl, and Meena work.

H1-FY26 Segmental Revenue Mix (%)

Others,
0.37%

\YEIED

Design-led, lightweight jewellery serves as a key differentiator, enabling lower gold 2.85%
) ) ) Necklace,
usage, strong visual appeal, and faster inventory turnover for retailers. Farrings, 73.95%

Presence through 5 strategically located branch offices, with exports to Dubai, the
United States, and Australia.
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Journey

Tl

Foundation of
Business

Founded Pushpa
Jewellers as a
retail jewellery
business

Incorporated as
Pushpa Jewellers
Private Limited
with a registered
Class 14
trademark

2000-2009
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2011

Entry into B2B
segment

Operations
expanded with a
strategic shift from
B2C to the B2B
jewellery segment.

7N

N A

Certifications and
Memberships
Secured BIS hallmark
registrations in
Kolkata and Chennai

Obtained Gems and
Jewellery Promotion
Council membership
in Kolkata

2020

2021

Expansion
Established an
office-cum-
showroom in
Chennaito
strengthen
presence in South
India and support
regional business
development.

4r
. vy
Expansion &
Revenue
Milestone

Opened semi
showrooms in
Hyderabad and
secured India Bullion
and Jewellers
Association
membership

Crossed INR 100
crore in revenue and
obtained customs
registration for duty-
free gold imports in
Hyderabad.

2022

R1A
<0~
Os

2023

Network

Expansion
Opened an office -
cum-showroom in
Bengaluru

Secured export-
linked customs
registrationin
Kolkata

Became a life
member of the Hi-
Tech City Jewellery
Manufacturers
Association,
Hyderabad
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Corporate
Restructuring

Added BIS
hallmark
registrations in
Hyderabad and
Bengaluru

Converted into a
public limited
company and
renamed as
Pushpa Jewellers
Limited

2024

2025

IPO & Growth
Completed SME
IPO on NSE
Emerge and listed
on 7 July 2025
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Board of Directors

Mr. Anupam Tibrewal
Chairman &
Managing Director

Vi R

Mr. Mridul Tibrewal

Whole-Time Director
& CEO

Mr. Madhur Tibrewa

Whole-Time Director
& CFO

He has been associated with the Company since its incorporation in
2009. He provides overall strategic direction and leadership, with a
strong focus on operational excellence, quality standards, customer-
centric practices, and ethical governance. Under his guidance, the
Company has scaled its manufacturing capabilities and
strengthened its brand positioning across domestic and export
markets

He has over two decades of experience in the Jewellery
manufacturing and retail ecosystem and oversees the Company’s
sales, marketing, and business expansion initiatives. His core
expertise lies in  market development, client relationship
management, and execution of growth strategies across key
geographies.

A Chartered Accountant by qualification, he is responsible for
financial planning, accounting, taxation, audit, and capital
structuring. His disciplined financial management and governance
oversight have supported the Company’s sustained growth and
profitability.
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Ms. Gargi Singh
Non-Executive
Independent Director

Mr. Pranay Agarwal
Non-Executive
Independent Director

Ms. Shaista Afreen
Non-Executive
Independent Director

>
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She holds an LL.M. in Business Law from the National Law School of
India University, Bengaluru. She has over a decade of experience as
a legal expert, with core expertise in corporate governance,
regulatory compliance, and risk management, and provides
independent legal and governance insights to strengthen the
Board'’s oversight and decision-making processes.

He holds a Bachelor’s degree in Commerce from the University of
Calcutta and has over two decades of experience across the
information technology and business advisory domains. He
contributes independent judgment, strategic insight, and
governance oversight to the Board.

She is a professionally qualified Company Secretary and holds a
Bachelor’s degree in Commerce (Honors). She brings independent
judgment and a structured approach to corporate governance,
compliance, and policy formulation, contributing to transparent
decision-making and strengthening the Company’s governance
framework.



Geographical Presence
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9 Export Countries

Hyderabad

Vijaywada

Chennai

9 Branch Office

&
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H1-FY26 Geographical Revenue Split (%)

Kerala, Exports,
2.79%  0.37%

Maharashtra,

5.48%

Others,
3.94%
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Marquee Clients
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Business Overview

Pushpa Jewellers Ltd is positioned in the affordable luxury segment, offering
contemporary gold jewellery that offers modern designs at competitive price points.

With a B2B-focused sales model catering to wholesalers and retailers, the company
benefits from higher volumes, quicker inventory rotation, and enhanced working capital
efficiency.

Design-led differentiation, supported by robust quality control and risk management
practices, enhances client trust and drives repeat business.

Competitive pricing is driven by optimized gold usage across designs and manufacturing
processes, while maintaining strong design appeal, craftsmanship, and overall aesthetics.

Technology-enabled operations across design, order management, and supply chain
enhance efficiency and support rapid and scalable business expansion.

Strong risk management is reinforced through rigorous quality control, hallmark
compliance, and disciplined processes such as Inventory check & bill of material, building
long-term trust and credibility with clients.
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Average Order Value (INR)
591,619
487,936
380,377 328815
FY23 FY24 FY25 H1-FY26

Product Wise Revenue (%)

2.34% 1.09% 0.43% 0.37%

8.93% 8.83% 11.46% 9.85%

Jsuer 20884 Dlpn Eone

6295%  6920%  66.99%  73:95%

FY23 FY24 FY25 H1-FY26
Necklace  Earrings B Mala M Others

ik ¥
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Product Portfolio PUSHPAVJEWELLERS

Extensive portfolio of 2,367 jewellery designs, with Average Product Price at INR 62,045

Price Range INR
Necklace 70,000 - 2,90,000
Earrings 15,000 -1,80,000
Ring 40,000 - 60,000
Mala 30,000 - 1,80,000
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Exhibition led Client Engagement

h.l.f&gff
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Business Process

&
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Business Process

Promotional Client Collaboration Production
Activity & Requirement Coordination &
(Exhibition) Gathering Collaboration

Exhibition-Based Order Model
Conducts exhibitions to
showcase a wide range of
jewellery designs.

Accepts orders based on verbal
commitments from customers.

Design Coding System

Uses a unique design code for
each jewellery item.

Enables customers to easily
identify and reorder specific
designs with accuracy.
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Data Capture Data Analysis Market Product Client New Product
Sales ) : :
Execution in Internal Using Saas Research & Catalogue Development & Line
Database Tools Trend Analysis Updates Design Sketching  Creation
Repeat Orders and Long-Term
@ , Relationships

Strong customer trust leads to repeated
orders over the years.

Focus on consistent quality and
craftsmanship strengthens long-term
relationships.

Customer-Centric Manufacturing
Manufacturing is tailored to specific
customer orders.

Ensures precision, customer
satisfaction, and steady business
growth.

14



Asset-Light Manufacturing Model

Asset-light manufacturing
model with jewellery
production primarily

outsourced to
independent karigars,
rather than owned
manufacturing facilities.

Karigars function as
independent job
workers, engaged on
a per-job basis,
resulting in a flexible
and variable cost
structure

Designs, specifications,
and production
instructions provided by
the Company, ensuring
consistency across
outsourced
manufacturing

O/

Sample pieces
developed prior to

Q
VI N4

Multiple quality
checks conducted

il
]

Manufacturing
activities are carried

out by skilled bulk production to by the Company
karigars, ensure design before final
predominantly based accuracy and acceptance and
in Kolkata, a key customer approval dispatch of
jewellery jewellery

manufacturing hub.
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Benefits of Qutsourced Manufacturing Model:

Enables scalability of production volumes
without proportionate capital expenditure.

Lower fixed costs and reduced asset
intensity, supporting efficient working
capital management

Access to specialised artisanal skills
through long-standing relationships with
experienced karigars

Centralised coordination and oversight,
while execution remains decentralised
through the karigar network

s



Technology and Flow Systems Powering Operations

Inventory Raw Material Get Questions Rise a R
Management Requirement P> From Different P> Purchase >
" Ordered Items
Process Requisition Vendors order (PO)

Inventory &
Flow Systems

Design Coding +
CAD/CAM

Technology
Enablement

(In-House & Process-
Drive) Data & Trend
Intelligence

Integrated Technology and flow systems enable execution discipline, faster
turnaround, and scalable growth in an
asset-light model.

CRM & Client
Management
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End-to-End Order Flow

Order Received

\ 4

Order Sent to Production Department

v

Inventory Management

v

Raw Material Release to Production

\4

Received Items From Production Team

\4

Quality Assurance

v

ltems Sent To Sales Department

\4

ltems Send for Hallmark

\4

Dispatch
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Driving Customer Loyalty Through After-Sales Excellence

1. Customer Support Channels
Dedicated phone, email, and
online support for inquiries
and issue resolution.

2. Proactive Client Engagement
Regular feedback collection
and

follow-ups to enhance
customer experience.
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3. Continuous Service
Enhancement

Customer insights are used to
refine services and address
recurring issues.

4. Efficient Repair Process
Skilled artisans handle repairs
and restoration efficiently to
maintain product quality.

&
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6. Market Differentiation
Strong after-sales service

builds loyalty, drives repeat
g business, and enhances

brand reputation.

5. Clear Warranty
Communication
Transparent warranty terms
and defined procedures for
claims, returns, and
exchanges.

17
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Strengths PUSHPAVJEWELLERS

Asset-light Karigar network ensuring scalability

Experienced promoters and management and cost efficiency

team with deep industry expertise

Quick turnaround and agile production aligned
with evolving market trends

Omni-channel customer engagement enabling widg
reach and higher conversion

it

G

Comprehensive safety, security, and
surveillance systems across operations

Trend-responsive design capabilities driving
repeat business and client stickiness

Streamlined inventory flow systems supporting
efficient working capital management

Maintains strict multi-stage quality checks from
sourcing to finished product.

Investor Presentation | Pushpa Jewellers Limited 2



Key Differentiators

* Flow management system
* Inventory tracking

* Trend identification

Wide portfolio across occasions

Product

* Lightweight, high-rotation SKUs

Investor Presentation | Pushpa Jewellers Limited

Design

o

Marketing

&
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e Data Backed design Decisions

* Fast-moving, retailer-aligned collections

Exhibition-led sourcing

* (Catalog-driven repeat orders

20



Future Growth Strategies

Accelerated Team Building for Sales and Marketing

Accelerated sales and marketing team development

through focused recruitment, targeted training, and cross-
functional alignment to improve execution speed, market

responsiveness, and sales effectiveness.

Corrective And Preventive Actions (CAPA)
Structured root-cause analysis with corrective and

preventive actions to eliminate repeat errors and drive

continuous operational improvement.

Integrated Digital and ERP Transformation

Digitisation across inventory, production, order, and

customer processes, along with SAP ERP implementation,

will improve real-time visibility, strengthen financial

controls, enhance efficiency, and support scalable, process-

driven growth.
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Artificial Intelligence (Al) Fueled Lead Management
Al-driven lead management leverages advanced analytics and
machine learning to identify, score, and prioritize high-potential
leads, enabling targeted customer engagement and efficient

sales conversion

Product Premiumisation Strategy

Shift towards sophisticated, value-added
designs and entry into lab-grown diamonds to
enhance margins and capture evolving
consumer preferences.

Expanding Geographic Reach

Market presence to be expanded through branch
openings in Mumbai, Kerala, Andhra Pradesh, Delhi and
Gujarat, along with overseas office expansion, driving
incremental sales volume and revenue expansion.

Strengthening Cash Conversion Cycle

Focused reduction in inventory holding and receivables
cycle to improve inventory turns, accelerate cash realisation,
strengthen liquidity, and enhance overall cash flow
efficiency.

21
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Indian Jewellery Market Overview

nd
2 3rd Zero
largest gold market highest share in total inventory obsolescence
globally retail consumption risk

India’s jewellery market is growing at a 16% CAGR, expanding
from USD 80 Bn in 2024 to USD 145 Bn by 2028.

Growth Drivers of Indian Jewellery Market:

Rising disposable incomes and expanding middle-class population

Strong cultural and wedding-led demand supporting consistent consumption
Increasing preference for branded and organized jewellery players

Growing urbanization and aspiration-driven discretionary spending

Gold’s dual role as an ornament and a trusted investment asset

Shift towards lightweight, contemporary and design-led jewellery

Improved access to financing, EMI options and digital payment adoption
Rapid expansion of omni-channel retail and e-commerce platforms

Favorable demographics with a young population entering peak earning years
Formalization of the sector driven by GST, hallmarking and regulatory reforms

&
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India’s Gem's & Jewellery Market Size (USD Bn)

145

80

FY24 FY28E

Gold Demand in India (in Tonnes)

803

797

774

748

2022 2023 2024 2025

Source: Reuters.com, World Gold Council, Minerva Capital Research Solutions, Tecknopak Analysis, IBEF, Equirus Research, IMARC, Lalitha DRHP
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Dynamics of Indian Jewellery Market

Jewellery Market by
Requirement

55%  57%

[0)
35% 379

11%
10%

Bridal wear Daily wear  Fashion

FY23 EFY28

Anti Money Laundering

Applicability:

CBIC designated as the

regulator, strengthening

Demonetization:
Accelerated shift
towards cashless

transparency
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anti-money-laundering
oversight /

transactions, enhancing

Breakup of Gold Consumption

66% 629

I 5 i

Jewellery Bars & Coins
FY23 EFY28

GST Implementation:
Strengthened tax
compliance and
improved industry
formalization

Gold Hallmarking & HUID:

* Mandatory hallmarking
introduced in 2021

* HUID compliance
mandatory from 2023

* Hallmarking extended to 9-
carat gold from July 2025

Product Wise Jewellery

Regulatory Developments Supporting this Industry

Segmentation
Finger Necklac
Rings, 109 0
Earring H . es, 20%
s, 10%
Chains, Bangles
30% 30%
Rural Policy Focus:

Policy support aligned
with rural India’s
deep-rooted gold
consumption culture

4

Mandatory PAN
Requirement:

Buyer PAN mandated for
transactions above INR
2,00,000, improving
traceability

-
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Region Wise Jewellery

Consumption
East,
15%
South,
40%

North,
20%

West,
25%

Organized share of Retail Market

63%
33% 37% 38% 43%
FY22 FY23 FY24 FY28E

Organised M Unorganised

Source: Reuters.com, World Gold Council, Minerva Capital Research Solutions, Tecknopak Analysis, IBEF, Equirus Research, | MARC, Lalitha DRHP
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Key Financial Highlights
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Revenue from

H1-FY26 Financial Performance

Operations EBITDA EBITDA Margins
INR 1,710 Mn INR 159 Mn 9.30%
18.3% YoV 17.8% YoY (4)Bps YoY
PAT PAT Margins Diluted EPS
INR 110 Mn 6.43% INR 4.55/Share
18.3% YoY (1) Bps YoY (8.6)% YoY

&
PUSHPAVJEWELLERS
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H1-FY26 Financial Highlights

Operational Revenue (INR Mn)

1,710
L 1,366
H1-FY25 H2-FY25 H1-FY26
PAT (INR Mn) & PAT Margins (%)
129
93 -
[ — s : . B —
6.44% 9.44%
H1-FY25 H2-FY25 H1-FY26
PAT  =e=PAT Margin
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EBITDA (INR Mn) & EBITDA Margin (%)

183
159
135
. C 13.40%
9.34%
H1-FY25 H2-FY25 H1-FY26
EBITDA  =—e—EBITDA Margin
Volume (In Kgs)
192
164 167
H1-FY25 H2-FY25 H1-FY26

27



Half Yearly Consolidated Income Statement
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Particulars (INR Mn) H1-FY26 H1-FY25 H2-FY25

Revenue from Operations 1,710 1,445 18.3% 1,366 25.2%
Total Expenses 1,551 1,310 18.4% 1,183 31.1%
EBIDTA 159 135 17.8% 183 (13.1)%
EBIDTA Margins (%) 9.30% 9.34% (4) Bps 13.40% (410) Bps
Depreciation and amortisation expenses 5 4 25.0% 2 NA
Finance costs 15 7 NA g 66.7%
Other Income 8 1 NA 1 NA
PBT 147 125 17.6% 173 (15.0)%
Tax 37 32 15.6% 44 (15.9)%
PAT 110 93 18.3% 129 (14.7)%
PAT Margins (%) 6.43% 6.44% (1) Bps 9.44% (301) Bps
Diluted EPS (INR) 455 498 (8.6)% 6.84 (33.5)%

Investor Presentation | Pushpa Jewellers Limited
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Historical Consolidated Income Statement PUSHPAVJEWELLERS
Particulars (INR Mn) FY23 FY24 FY25 H1-FY26
Revenue from Operations 1,658 2,553 2,811 1,710
Total Expenses 1,529 2353 2,492 (PN
EBIDTA 129 200 319 159
EBIDTA Margins (%) 7.78% 7.83% 11.35% 9.30%
Depreciation and amortisation expenses 4 5 7 5
Finance costs 6 14 16 15
Other Income - 1 2 8
PBT 119 182 298 147
Tax 38 49 75 37
PAT 81 133 223 110
PAT Margins (%) 4.89% 5.21% 7.93% 6.43%
Diluted EPS (INR) 432 7.03 11.82 455

29



Historical Consolidated Balance Sheet
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PARTICULARS (INR MN) FY24 FY25 H1-FY26
Equity
a) Equity Share Capital 2 189 242
b) Other Equity 358 393 1,154

Total Equity

360 582 1,396

Non-Current Liabilities

PARTICULARS (INR MN) FY24  FY25 H1-FY26
Non-Current Assets

a) Property, plant and equipment 106 159 263
b) Non-Current Investment - - -

c) Other Non-Current Assets 2 44 38
Total Non-Current Assets 108 203 301
Current Assets

Inventories 283 g55 707
Trade Receivables il 197 306
Cash and Cash Equivalents 20 39 204
Short Term Loans and Advances 39 25 10
Other Current Assets 14 36 83
Total Current Assets 407 652 1,310
GRAND TOTAL - ASSETS 515 855 1611

Long Term Borrowings 48 109 161
Deferred Tax Liability ( Net) 3 5 6
Long Term Provisions 1 1 1
Total Non-Current Liabilities 52 115 168
Current Liabilities

Short Term Borrowings 32 110 11
Trade Payables 14 17 16
Other Current Liabilities 12 14 20
Short Term Provisions 45 17 -
Total Current Liabilities 103 158 47
Total Liabilities 155 273 215

GRAND TOTAL - EQUITIES & LIABILITIES

515 855 1611

Investor Presentation | Pushpa Jewellers Limited
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Financial Highlights

Operational Revenue (INR Mn)

2,811
2,553

1,658 1,710

FY23 FY24 FY25 H1-FY26

Current Ratio (x)

27.87

3.95 4.13
203

FY23 FY24 FY25  H1-FY26
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EBITDA (INR Mn) & EBITDA Margin

(%)
319

200 |
185 T 1135% g
7.78%  7.83% 30%

FY23 FY24 FY25 H1-FY26
EBITDA =e=EBITDA Margin

Net Debt/Equity (x)
0.62

0.31
0.17

(0.02)

FY23 FY24 FY25 H1-FY26

PAT (INR Mn) & PAT Margins (%)
223

133

110

81

4.89%  5.21% /9%

FY23 FY24 FY25  H1-FY26

PAT =#=PAT Margin
ROE (%) & ROCE (%)

58.14% 56.81% 56.63%
& == —
43.90% 45.47% 47.35%
FY23 FY24 FY25

ROE =—e=ROCE

&
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Volume (In Kgs)
423
356
297
168

FY23 FY24 FY25 H1-FY26

Working Capital Days

52

33

16

FY23 FY24 FY25
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Capital Market Data

15%
10%
5%

Share Price Performance (As on 31t December, 2025)

&
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0%
=% W%
-10%

-15%
-20%
-25%
Jul/2025 Aug/2025

Sep/2025
Pushpa === Nifty Smallcap 250

Price Data (As on 31* December, 2025) INR
Face Value 10.0
CMP 103.7
52 Week H/L 148.8/91.0
Market Cap (INR Mn) 25119
Shares O/S (Mn) 24.2
Avg. Vol. (‘000) 54.7

Investor Presentation | Pushpa Jewellers Limited

Nov/2025 Dec/2025

Shareholding Pattem (As on 315t December,
2025)

FIl, 1.51%

/ DIl, 1.61%

Promoter,
72.29%
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Disclaimer PUSHPAVJEWELLERS

No representation or warranty, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or opinions
contained in this presentation. Such information and opinions are in all events not current after the date of this presentation. Certain statements made in this presentation may not be based
on historical information or facts and may be "forward looking statements" based on the currently held beliefs and assumptions of the management Pushpa Jewellers Limited (“Company” or
“Pushpa Jewellers Ltd.”), which are expressed in good faith and in their opinion reasonable, including those relating to the Company’s general business plans and strategy, its future financial
condition and growth prospects and future developments in its industry and its competitive and regulatory environment.

Forward-looking statements involve known and unknown risks, uncertainties and other factors, which may cause the actual results, financial condition, performance or achievements of the
Company or industry results to differ materially from the results, financial condition, performance or achievements expressed or implied by such forward-looking statements, including future
changes or developments in the Company’s business, its competitive environment and political, economic, legal and social conditions. Further, past performance is not necessarily indicative of
future results. Given these risks, uncertainties and other factors, viewers of this presentation are cautioned not to place undue reliance on these forward-looking statements. The Company
disclaims any obligation to update these forward-looking statements to reflect future events or developments.

This presentation is for general information purposes only, without regard to any specific objectives, financial situations or informational needs of any particular person. This presentation does
not constitute an offer or invitation to purchase or subscribe for any securities in any jurisdiction, including the United States. No part of it should form the basis of or be relied upon in
connection with any investment decision or any contract or commitment to purchase or subscribe for any securities. None of our securities may be offered or sold in the United States, without
registration under the U.S. Securities Act of 1933, as amended, or pursuant to an exemption from registration there from.

This presentation is confidential and may not be copied or disseminated, in whole or in part, and in any manner.

Valorem Advisors Disclaimer:

Valorem Advisors is an Independent Investor Relations Management Service company. This Presentation has been prepared by Valorem Advisors based on information and data which the
Company considers reliable, but Valorem Advisors and 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. Valorem Advisors also hereby certifies that the directors or
employees of Valorem Advisors do not own any stock in personal or company capacity of the Company under review.

For further details, please feel free to contact our Investor Relations Representatives:

® Mr. Anuj Sonpal
Valorem Advisors
Tel: +91-22-49039500
Email: pushpa@valoremadvisors.com

VALOREM ADVISORS _ .
LOBEM ADVIOR Investor Kit Link: https://www.valoremadvisors.com/pushpa
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