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Company Info

driven by a stable demand and gold price. Volume grew 5.5% YoY in line
with our estimate. Adj. EBITDA margin expanded sharply QoQ, supported by

Escgifjue (INR) SHRW%‘E highest. ever inventory gain§ of INR 1.46 Bn leading to gross margin

52-week High/Low (INR) 2664/ 1658 eXpansion of 150 bps sequentially to 10.4%.

Mkt Cap (Bn) INR 22.4 / USD 0.2 . . .

Shares ofs (Mn) 721 In previous earnllngs call (Q4FY2.6), §HRINGAR had guided fo.r ~30-40%

3M Avg. Daily Volume 770856  revenue growth in FY27 led by bridal jewellery scale-up and capacity ramp-up.
' Additionally, the management had indicated, if gold prices remain stable at

Change in CIE Estimates around INR 150,000, revenue growth could potentially exceed the guided

FY27E FY28E level. Medium-term EBITDA margin guidance maintained at 6.5%—8.5%.

INR Bn New Old Dev. (%) New  Old Dev. (%)

Revenue 329 333 (1.3)  44.2 464 4.7y  Entry into bridal jewellery market offers strong diversification and growth
AdL.EBITDA 2.1 2.0 7.8 26 24 79  opportunity: Bridal jewellery is a high-value category, accounting for nearly
ﬁg!.glli_LTDAM% ?.g ‘15.3 5;-; ?-g ?3 62-2 23-25% of overall wedding spend. Leveraging its strong relationships with
EPJ-S (INR) 208 192 83 261 239 oo leading jewellery retailers, such as Tanishq and Malabar, along with its

; proven design capabilities and integrated manufacturing infrastructure,
Actual vs CIE Estimates SHRINGAR is well-positioned to scale up its presence in this segment.
INR Mn Q1FY27A CIE Est. Dev.%
Revenue 5:458 5:255 44 Valuation: We have increased our FY27/FY28 Adj. PAT estimate by 8%/9% to
Adj. EBITDA 489 384, 27.6, q A A
Ad. EBITDAM % 89 73 162 Bps account for better-than-expected Adj. EBITDA margin in Q1FY27 on back of
Adj: PAT 340 208 140  stable gold Rrices and increase shflre of bri.dal jewellery. We .value
“Adjusted EBITDA excludes hedging losses ~ SHRINGAR using the DCF approach with the revised TP of 330 [earlier TP
Key Financials INR 315, with a 45% upside and a ‘BUY’ rating (unchanged)]. This equates to
INR Bn FY26 FY27E. FY28E. FY29E. an implied PE of 12.6x on FY28 EPS and a PEG ratio of 0.6.
Revenue 225 329 44.2 56.4
YoY (%) 57.1 46.3 34.4 27.8
Adj. EBITDA 18 2.1 26 3.4 Q1FY27 result: Maintains growth momentum
Adj. EBITDAM % 8.0 6.4 6.0 6.0 .
Adj PAT 14 15 19 25 Volume was up 5.5% YoY and down 24.8% QoQ to 376 Kgs
EPS (INR) 16.0 20.8 26.1 345 = Revenue was up 64.9% YoY and down 24.4% QoQ to INR 5,485 Mn (vs. CIE
ROE % 29.8 19.9 20.4 21.8 estimate of INR 5,255 Mn)
ROCE % 26.3 20.2 19.6 21.4 . o 0
PE(x) 12.0 10.9 87 66 " Adj. EBITDA was up 16.5% YoY and down 8.3% QoQ to INR 489 Mn (vs. CIE
EV/EBITDA 10.6 9.1 76 57 estimate of INR 384 Mn). Adj. EBITDA margin was down 371 bps YoY and up
156 bps QoQ to 8.9% (vs. CIE estimate of 7.3%)
Shareholding Pattern (%)
Jun-26 Mar-26 Dec25 " Adj. PAT was up 16.8% YoY and down 16.1% to INR 340 Mn (vs. CIE
Promoters 74.80 74.80 74.80, estimate of INR 298 Mn)
Flls 2.92 5.77, 3.36
Dlls 2.72 1.53 1.69 ’ ' ' ' '
Public 19.53 17.88 PRI Shringar House of Mangalsutra; Q1FY27: Q1FY26:  YoY (%) Q4FY26; QoQ (%)
Relative Performance (%) Volume (Kgs) 376 356 5.5 500,  (24.8)
YTD oM 6M am  Revenues (INR Mn) 5,485 3,326 64.9 7,256 (24.4)
BSE SMALLCAP 8.8 15.4 10.8 COGS 4,915 2,841 73.0 6,610  (25.6)
SHRINGAR 8.3 (2.6) 136/ \Gross Profit (INR Mn) 570 485 17.5 645  (11.7)
130 - Gross Margin (%) 10.4% 14.6% (419)bps 8.9% 150 bps
120 1 Employee Cost 45 34 33.5 50 (8.6)
110 A - Other Expenses 35 39 (10.0) 148 (76.4)
100 _V!\f’\'r ‘h,"\./\p( - Adj. EBITDA (INR Mn) 489 420 16.5 534 (8.3)
90 1 N Adj. EBITDA Margin (%) 8.9% 12.6% (371)bps 7.4% 156 bps
_ V
o Depreciation 13 7 75.4 1 137
60 i i i i , EBIT (INR Mn) 476 413 15.4 523 (8.8)
Oct-25 Dec-25 Feb-26 Apr-26 Jun-26 Aug-26 EBIT Margin (%) 8.7% 12.4%; (372)bps 7.2% 148 bps
Other Income 13 1 2,104.9 19 (30.9)
SHRINGHAR BSE SMALLCAP Interest 21 23 (10.0) 17 238
Preeyam Tolia PBT 469 391 20.2 525 (10.7)
Email: preeyam.tolia@choiceindia.com Tax 129 97 32.7 99 30.8
Ph: +91 22 6707 9987 PAT (INR Mn) 340 285 19.3 340 (0.0)
Ashutosh Murarka Adj..PAT (INR Mn) 340 291 16.8 405 (16.1)
Email: ashutosh.murarka@choiceindia.com Basic EPS (INR) 3.5 4.0 3.5

Ph: +91 22 6707 9521
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FY27: SHRINGAR has guided for ~30-40%
revenue growth.

Medium-term  EBITDA margin  guidance
maintained at 6.5%—8.5%

Around 30% of bullion requirements are
fulfilled through Advanced Gold

Company Result Highlights

New facility ramp-up remains a key growth lever: Commercial
production at the new manufacturing facility started from 23 February
2026, with utilisation at 57% initially. Management expects production
to ramp up over the next few quarters. The company has invested
approximately INR 150 Mn through internal accruals to expand
capacity, upgrade machinery and improve efficiency.

Capacity expansion provides operating leverage: The Kandivali
facility has expanded installed capacity from 2,500 kg to 4,000 kg
p-a., while the new facility is also being geared towards contemporary
mangalsutra and bridal jewellery designs.

Distribution expansion gaining traction: Pune and Delhi branch
offices have been established to deepen the company's presence in
Vidarbha/Marathwada and North India. Third-party facilitators have
been expanded to five cities, targeting underserved Tier-2 to Tier-4
markets.

Client Split: Client diversification remains healthy with ~49%
corporate/organised retail clients and ~51% non-corporate
customers.

Gold Hedging: Around 30% of bullion requirements are fulfilled
through Advanced Gold.

Choice Equity Broking Pvt. Ltd.—Research Analyst - INHO00000222 | Email: institutional.equities@choiceindia.com
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Volume growth remained stable Pricing momentum anchors revenue growth =
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Gross margin improved 150 bps on a QoQ basis Adj. EBITDA margin improved 156 bps QoQ owing to stable gold
prices
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Revenue momentum to continue on back of higher gold purchase %
and increase in capacity utilisation Adj. EBITDA likely to grow at CAGR 24% over FY26-29E §
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Adj. PAT likely to grow at CAGR 24% over FY26-29E Return ratios on a steady uptrend
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Income Statement (INR Mn)

Particular : FY26 FY27E! FY28E! FY29
Revenue 22,458 32,864 44,167 56,425
Gross Profit 2,121 2,805 3,427 4,308
Adj. EBITDA 1,793 2,112 2,632 3,405
Depreciation 36 56 64 72
EBIT 1,758 2,057 2,568 3,333
Other Income 46 67 91 116
Interest Expense 75 146 180 172
PBT 1,729 1,978 2,479 3,277
PAT 1,155 1,500 1,880 2,486
Adj. PAT 1,311 1,500 1,880 2,486
EPS (INR) 16.0 20.8 26.1 34.5
FY26.  FY27E  FY28El  FY29E
Growth Ratios (%)

Revenue 57.1 46.3 34.4 27.8
Adj. EBITDA 94.3 17.8 24.6 29.4
Adj. PAT 114.5 10.2 25.3 32.2
Margins (%)

Adj. EBITDA 8.0 6.4 6.0 6.0
Adj. PAT 5.8 4.6 43 4.4
Profitability (%)

ROE 29.8 19.9 20.4 21.8
ROCE 26.3 20.2 19.6 214
ROIC 26.7 20.7 211 222
Working Capital

Inventory Days 60 78 82 73
Debtor Days 26 22 24 24
Payable Days 5 3 3 3
Cash Conversion Cycle 81 97 103 94
Valuation Metrics

PE(x) 12.0 10.9 8.7 6.6
EV/EBITDA (x) 10.6 9.1 7.6 5.7
P/BVPS (x) 2.4 2.0 1.6 1.3
EV/Sales (x) 0.8 0.6 0.5 0.3

Source: SHRINGAR, Choice Institutional Equities
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Balance Sheet (INR Mn)

Particular ! FY26! FY27E| FY28E
Net Worth 6,778 8,278 10,159 12,644
Deferred Tax 5 5 5 5
Total Debt 1,793 3,493 4,293 4,093
Trade Payables 93 225 305 390
Other Liabilities & Provisions 249 249 249 249
Total Net Worth & Liabilities 8,917 12,250 15,010 17,381
Net Fixed Assets 124 418 505 583
Capital Work in Progress - - - -
Investments 4 4 4 4
Cash & Bank Balance 1,272 586, 783 1,163
Loans & Advances & Other Assets 769 844 899 958
Inventories 4,394 8,420 9,920 10,967,
Debtors 2,357 1,981 2,904 3,710
Total Assets 8,917 12,250 15,010 17,381
Cash Flows (INR Mn) i FY26  FY27E! FY28E.  FY29

Cash Flows from Operations (2,817) (1,890) (273) 902
Cash Flows from Investing (1,034) (350) (150) (150)
Cash Flows from Financing 4,103 1,554 620 (372)
DuPont Analysis : FY26 FY27E FY28E! FY29

Tax Burden (%) 86.1 75.9 75.9 75.9
Interest Burden (%) 98.1 96.2 96.5 98.3
EBIT Margin (%) 6.9 6.3 5.8 5.9
Asset Turnover (x) 3.5 3.1 3.2 3.5
Equity Multiplier (x) 1.4 1.4 1.5 1.4
ROE (%) 29.8 19.9 20.4 21.8

Source: SHRINGAR, Choice Institutional Equities

lyst - INHO00000222 | Email: institutional.equities@

Q1FY27 Result Update




Choice

Institutional Research Team

Utsav Verma, CFA
Purvi Mundhra
Ambrish Shah
Ashutosh Murarka
Bhavik Shah, CFA
Deepika Murarka
Dhaval Popat
Fenil Brahmbhatt
Ishank Gupta
Karan Kamdar
Kunal Bajaj

Maitri Sheth

Putta Ravi Kumar
Preeyam Tolia
Vijiya Rao
Aayush Saboo

Avi Jhaveri

Bharat Kumar Kudikyala

Samarth Goel
Subhash Gate
Heer Gogri
Heet Chheda
Rushil Katiyar
Shreya Mehra
Stuti Bagadia
Vinay Rawal

CHOICE RATING DISTRIBUTION & METHODOLOGY

Head of Institutional Research, India Equity Strategy and SMIDs

Economist

Analyst - Power

Analyst — Building Materials
Analyst — Metals & Mining

Analyst — Healthcare

Analyst — Energy

Analyst — Realty & Building Materials
Analyst — NBFCs

Analyst — Consumer Discretionary, SMIDs
Analyst — Technology

Analyst — Pharmaceuticals
Analyst — Defence

Analyst — FMCG & Retail

Analyst — AMC & Insurance

Sr. Associate— Realty

Sr. Associate — Technology

Sr. Associate — Building Materials
Sr. Associate— Small and Midcaps
Sr. Associate — Autos

Associate — Small and Midcaps
Associate — Autos

Associate — Technology
Associate — Technology
Associate — Pharmaceuticals
Associate — Small and Midcaps

utsav.verma@choiceindia.com
purvi.mundhra@choiceindia.com
ambrish.shah@choiceindia.com
ashutosh.murarka@choiceindia.com
Bhavik.shah@choiceindia.com
deepika.murarka@choiceindia.com
dhaval.popat@choiceindia.com
fenil.brahmbhatt@choiceindia.com
ishank.gupta@choiceindia.com
karan.kamdar@choiceindia.com
kunal.bajaj@choiceindia.com
maitri.sheth@choiceindia.com
ravi.putta@choiceindia.com
preeyam.tolia@choiceindia.com
vijiya.rao@choiceindia.com
aayush.saboo@choiceindia.com
avi.jhaveri@choiceindia.com
bharat.kudikyala@choiceindia.com
samarth.goel@choiceindia.com
subhash.gate@choiceindia.com
heer.gogri@choiceindia.com
heet.chheda@choiceindia.com
rushil.katiyar@choiceindia.com
shreya.mehra@choiceindia.com
stuti.bagadia@choiceindia.com

vinay.rawal@choiceindia.com

Large Cap*

BUY The security is expected to generate upside of 15% or more over the next 12 months

ADD The security is expected to show upside returns from 5% to less than 15% over the next 12 months
REDUCE The security is expected to show upside or downside returns by 5% to -5% over the next 12 months
SELL The security is expected to show downside of 5% or more over the next 12 months

Mid & Small Cap*

BUY The security is expected to generate upside of 20% or more over the next 12 months

ADD The security is expected to show upside returns from 5% to less than 20% over the next 12 months
REDUCE The security is expected to show upside or downside returns by 5% to -10% over the next 12 months
SELL The security is expected to show downside of 10% or more over the next 12 months

Other Ratings
NOT RATED (NR)

UNDER REVIEW (UR)

The stock has no recommendation from the Analyst

The stock is under review by the Analyst and rating may change

Sector View
POSITIVE (P) Fundamentals of the sector look attractive over the next 12 months
NEUTRAL (N) Fundamentals of the sector are expected to be in stasis over the next 12 months

CAUTIOUS (C)

Fundamentals of the sector are expected to be challenging over the next 12 months

*Large Cap: More Than INR 20,000 Cr Market Cap
*Mid & Small Cap: Less Than INR 20,000 Cr Market Cap
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Disclaimer & Disclosure

Research Disclaimer and Disclosure inter-alia as required under Securities and Exchange Board of India (Research Analysts) Regulations, 2014

Choice Equity Broking Private Limited is a registered Research Analyst Entity (Reg. No. INH000000222 ) CIN. NO.: U65999MH2010PTC198714. Reg. Add.: Sunil Patodia
Tower, J B Nagar, Andheri (East)), Mumbai 400099. Tel. No. 022-6707 9999 . Compliance Officer-Prashant Salian. Tel. 022-6707 9999-Ext. 896. Email-
Compliance@choiceindia.com. Grievance officer-Deepika Singhvi Tel.022-67079999- Ext-834.

Email- ig@choiceindia.com

The Company uses artificial intelligence tools as part of its research process, including data analysis and content generation. Notwithstanding the foregoing, all analysis, views, and
recommendations are independently formulated and duly reviewed by qualified research analysts prior to issuance.

General Disclaimer:

Investment in securities market are subject to market risks. Read all the related documents carefully before investing. Registration granted by SEBI, and certification from
NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors

This report (“Report”) is prepared by Choice Equity Broking Private Limited as a Research Entity (hereinafter referred as “CEBPL”) in its capacity as a SEBI-registered Research
Analyst and is intended solely for informational and educational purposes. This Report is meant exclusively for the recipient and shall not be circulated, reproduced, or distributed, in
whole or in part.

This Report does not take into account the specific investment objectives, financial situation, risk profile, or particular needs of any individual or class of investors and does not
constitute a personal recommendation or investment advice. Any views, opinions, or recommendations expressed herein are based on publicly available information and internal
analysis and are subject to change without notice.

Nothing contained in this Report shall be construed as an offer, solicitation, or inducement to buy, sell, or subscribe to any securities, derivatives, or other financial instruments, nor
shall it be considered as investment, legal, accounting, or tax advice. Recipients are advised to conduct their own independent analysis and are encouraged to seek independent
professional advice before making any investment or trading decisions.

The information contained in this Report has been compiled from sources believed to be reliable; however, CEBPL does not represent or warrant the accuracy, completeness, or
reliability of such information. CEBPL, its directors, employees, or associates shall not be liable for any losses, damages, or expenses arising directly or indirectly from the use of or
reliance upon this Report.

Investments in securities are subject to market risks. The price and value of investments and the income from them may fluctuate, and investors may incur losses. Past performance is
not indicative of future results. Opinions expressed herein are as of the date of this Report and may differ from views expressed in other research reports due to differences in
methodology, assumptions, or time horizons.

Disclaimers in respect of Jurisdiction:

This Report is not intended for distribution to, or use by, any person or entity who is a citizen or resident of, or located in, any jurisdiction where such distribution, publication, or use would
be contrary to applicable laws or regulations, or would subject CEBPL to any registration or licensing requirements in such jurisdiction.

No action has been taken or will be taken by CEBPL in any jurisdiction outside India where such action would be required for distribution of this Report. Accordingly, this Report shall not
be directly or indirectly distributed, published, or circulated in any such jurisdiction except in compliance with applicable laws and regulations.

Recipients of this Report are required to inform themselves of, and comply with, all applicable legal and regulatory restrictions at their own expense and without any liability to CEBPL.
Any dispute arising out of or in connection with this Report shall be subject to the exclusive jurisdiction of the competent courts in Mumbai, India.

Disclosure on Ownership and Material Conflicts of Interest:
. “CEBPL”", its Research Analyst(s), their associates and relatives may have any financial interest in the subject company covered in this Research Report.

. “CEBPL”, its Research Analyst(s), their associates and relatives may have actual or beneficial ownership of one percent (1%) or more of the securities of the subject company, as on
the last day of the month immediately preceding the date of publication of this Research Report.

. “CEBPL”, its Research Analyst(s), their associates and relatives may have any other material conflict of interest at the time of publication of this Research Report.

Disclosure on Receipt of Compensation:

. “CEBPL” or its associates may have received compensation from the subject company during the past twelve months.

. “CEBPL” or its associates may have managed or co-managed public offerings of securities for the subject company during the past twelve months.

. “CEBPL” or its associates may have received compensation from the subject company during the past twelve months for investment banking, merchant banking or brokerage services.
. “CEBPL” or its associates may have received compensation from the subject company during the past twelve months for products or services other than investment banking, merchant

banking or brokerage services.

. “CEBPL” or its associates have not received any compensation or other benefits from the subject company or any third party in connection with the preparation or publication of this
Research Report.

. Research Analyst may have served as an officer, director or employee of the subject company covered in this Research Report.

. “CEBPL” and Research analyst may engage in market-making activity in the securities of the subject company.

Copyright:

This research report is confidential and intended solely for the recipient. Unauthorized reproduction, distribution, or disclosure of this report, in whole or in part, in

any form or by any means, without the prior written permission of the Company is strictly prohibited.
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