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Analyst Day: Key Takeaways
= The company is shifting from a working-capital-heavy B2B model to a
high-margin, brand-led D2C jewellery platform to drive profitability

* Premium brands and US store expansion are expected to accelerate

revenue growth and improve blended margins

= |Improving mix and a negative working capital cycle should support
stronger earnings growth and ROE expansion
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Strategic Pivot Towards High-Margin D2C Model: We attended the Investor Day
of Renaissance Global (B2B jewellery exports & D2C), where management
articulated a clear strategic pivot from a working-capital-heavy B2B manufacturing
model to a brand-led, asset-light D2C platform. While the legacy B2B business
(~Rs16-17 bn) will remain stable, incremental growth and profitability will be driven
by D2C. The company currently generates ~Rs 20-22 bn revenue, of which ~Rs
400 bn comes from D2C, which has recently turned profitable marking an inflection
point for operating leverage and margin expansion.

Strong Brand Portfolio Anchored by Premium & Mid-Market Plays: The D2C
portfolio is anchored by premium luxury brand Jean Dousset, mid-market online
platform “With Clarity”, and the licensed fine jewellery business with Disney in North
America. Jean Dousset operates at ~65—-70% gross margins with strong store
economics (sub-one-year payback), and management plans to scale from 2 stores
to 15 stores over three years. “With Clarity” has scaled from ~Rs 0.4 bn at
acquisition to ~Rs 2bn currently, operating on a made-to-order, negative working
capital model. The Disney licensed business contributes ~Rs 4bn revenue and
provides stable 20—25% organic growth visibility.

Lab-Grown Diamonds as Structural Growth Driver: Lab-grown diamonds
account for ~90% of D2C revenue and 20-25% of B2B revenue, reflecting a
structural shift in consumer preference, particularly in the US where penetration
stands at ~30—40%. Moreover, the significant price differential versus natural
diamonds continues to drive adoption. Management remains asset-light through an
API-led sourcing model, reducing inventory risk and price volatility exposure. The
D2C business operates on a negative working capital cycle, significantly improving
capital efficiency compared to the traditional B2B model.

FY29 Vision: Margin Expansion & Return Ratio Improvement: Management
guided for revenue of ~Rs 26bn by FY29, with D2C contributing ~Rs 10bn. Net
income is expected to double from ~Rs 1bn to ~Rs 2 bn, and ROE is targeted to
improve to ~16% over the next three years.
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Management KTAs

Strategic Shift Towards Brand-Led D2C Model: The company is transitioning from a
working-capital-intensive B2B manufacturing model to a high-margin, brand-driven D2C
platform. Management clearly positioned D2C as the primary driver of future profitability
and return ratio expansion, while B2B will remain stable but not be the growth engine.

D2C Business at Inflection Point: D2C revenue has reached ~Rs 4 bn and has
recently turned profitable, marking a structural inflection. Management believes
operating leverage will now meaningfully improve margins as scale increases toward
the Rs 10 bn FY29 target.

Jean Dousset — Premium Luxury Growth Driver: Jean Dousset brand is positioned in
the luxury lab-grown engagement ring segment with ~65-70% gross margins and an
average ticket size of ~Rs 90 bn. The store model demonstrates strong unit economics
with a payback period of under one year, and management plans to scale from 2 stores
to 15 stores over the next three years.

With Clarity — Scaled Mid-Market Platform: “With Clarity” brand has scaled from ~Rs
0.4bn at acquisition to ~Rs 2bn currently. The brand operates on a made-to-order
model with a negative working capital cycle, focusing on mid-ticket engagement rings
and benefiting from strong online traction in the US.

Disney Licensed Business Provides Stability: The company is the exclusive fine
jewellery licensee of Disney in North America, generating ~Rs 4 bn revenue. The
business primarily targets adult women, with ~65% of revenue from engagement rings,
and is expected to grow organically at 20-25%.

Lab-Grown Diamonds Driving Structural Change: Lab-grown diamonds account for
~90% of D2C revenue and 20—-25% of B2B revenue. With US penetration at ~30—40%
and India still at ~12—-15%, management sees long-term structural growth as price
affordability drives consumer adoption.

Margin Expansion Expected from Mix Shift: Current blended gross margins of ~9%
are expected to expand to ~12% by FY29 as D2C contribution increases. Higher gross
margins in premium brands like Jean Dousset will be a key driver of overall profitability
improvement.

Working Capital Efficiency to Improve Returns: D2C operates on a negative working
capital cycle, significantly improving capital efficiency compared to B2B, which requires

substantial inventory and receivables. This shift is expected to materially enhance ROE

and cash flow generation.

Disciplined B2B Strategy and Selective Acquisitions: While B2B revenue will
remain largely stable, the company plans to exit low-margin, high working capital
customers. Management also remains open to bolt-on acquisitions in developed
markets to accelerate high-margin D2C expansion.
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About the Company:

Renaissance Global Limited (RGL) is a leading global jewellery company with a strong
presence across the USA, Canada, UK, and Asia. Historically a B2B-focused jewellery
exporter, the company is now undergoing a transformation into a Direct-to-Consumer
(D2C), brand-led jewellery platform, aimed at improving margins, capital efficiency, and
return ratios. RGL operates across B2B exports, licensed brands, and owned D2C
brands, with management increasingly prioritising owned brands and D2C channels. lts
strong design, manufacturing, and sourcing capabilities, combined with deep US market
penetration, position RGL well to scale branded and premium jewellery offerings.

Fig 1 — Jean Dousset Roadmap

JEAN DOUSSET OMNICHANNEL EXPANSION JEAN DOUSSET
SCALING TO 15 STORES | 2400 CR REVENUE GROWTH POTENTIAL BY FY29

BOUTIQUE MODEL & MARKET POSITIONING S -
+ Expansion into key global luxury markets
+ Premium experiential retail format combining:
« Bespoke Creations - Personalized custom design
consultations
« Curated Collections - Ready-to-purchase fine jewellery
+ High-touch, exclusive luxury experience
« Strengthens global D2C presence and brand equity

STRUCTURED EXPANSION ROADMAP

« FY27: 3 new stores — San Francisco, Dallas & Miami
« FY28 & FY29:10 additional stores

Total: 15 stores by FY29

REVENUE SCALE & VISIBILITY

+ ~220 Cr average annual revenue per store

+ 15 stores — ~Z300 Cr annual revenue potential by FY29

+ 100 crore from Online D2C

Total: X400 Cr Omni channel brand

Scalable, high-visibility growth with improving operating leverage
and strong unit economics.

Source: BOBCAPS Research, Company

Fig 2 — Shift to D2C

THE SHIFT TO BRAND LED D2C
Accelerated by Strategic Acquisition & Organic Growth

B2B Core D2C Growth Engine
High Volume, Lower Margins Higher Margins and Cash Flows
* Longer Working Capital i Y .
Cyclefollowing Industry 2 D“P"‘&dd":m‘“ng
Shnpiarce . + B0-65% Gross Margins
b il - 15-18%EBITDA Margins,

Historically a BzB manufacturer ’

supplyingglobal retailers

Rapidly scaling Owned Brands (Jean Dousset. WithClarity.
Irasva) to capture the full retail value chain.

Z1600Cr. Z1000Cr.

Revenue Targetfor FY29

from Customer Brands

Revenue Targetfor FY29
from Owned and Licensed Brands

Source: BOBCAPS Research, Company
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Fig 3 - RGL’s Pivot

RGL’S PIVOT -
FROM B2B EXPORTER TO BRAND-LED D2C PLATFORM

®px ®sm
1000
Fy22 FY25 FY26 FY29E FY25
Segment-wise Revenue Revenue Increase in D2C Brands Segment-wise Margins
inZ Crores in 2 Crores
28% KEY FOCUS AREAS
» Stronger focus on high-margin D2C and owned brands,
g retums and g dep on slower
wholesale channels.
> Improved capital efficiency through lower debt,
reduced finance costs and tighter working-capital
control for faster cash flow.
iz Fyase > sharper Inventory planning with a leaner gold mix and FY25  Fv26E  FY27E  FY28E  FY20E
Increase in Return on Tangible Capital quicker-moving designs to free up cash and improve Increase in Return on Equity (ROE)
Employed (ROTCE) overall efficlency. 16/

Source: BOBCAPS Research, Company

Fig 4 — Future Path

PATH FORWARD -
TURNING YESTERDAY'S EBITDA% INTO TOMORROW'S PAT%

N.7%+

EBITDA Margin:

We aim to grow our Profit After Tax(PAT) by

28-30% CAGR

PAT Margins

through FY2029

ﬂl-ﬂﬁ We fully concur that a Growth will

strongly and presents no concern to our business, driven by our

expanding operations.
% We are implementing stringent financial discipline and focus across

the business to ensure that the EBITDA margins we historically

achieved will now be reflected directly as PAT margins, and for that we ﬂ /

are actively pursuing debt initiati i perati

Eplizatons. " rvas pvzse | P pvzse | Pvaee
ﬁ The ongoing shift toward Owned Brands will provide significant

Increasing Margin Profile
Note: PAT amount in crore.

leverage through higher margins and unlock sustainable cash flows for
the business.

Source: BOBCAPS Research, Company
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Income Statement (Rs mn) FY21 FY22 FY23 FY24 FY25
Total revenue 20312 21898 22366 21071 20810
EBITDA 950 1760 1730 1640 1660
Depreciation 314 351 320 302 302
EBIT 636 1409 1410 1338 1358
Net interest income/(expenses) 250 349 511 586 580
Other income/(expenses) 161 305 61 98 81
EBT 548 1365 960 850 859
Income taxes 130 300 70 118 115
Reported net profit 418 1065 890 732 744
Adjusted net profit 418 1065 890 732 744
Balance Sheet FY21 FY22 FY23 FY24 FY25
Accounts payables 1453 2499 2266 1856 1932
Other current liabilities 404 370 204 264 268
Provisions 38 33 35 40 31
Debt funds 289 453 442 292 177
Equity capital 187 189 189 192 214
Shareholders' fund 8428 9241 10265 11485 14223
Total liabilities and equities 16454 20004 19185 20236 23396
Cash and cash eq. 1973 1878 1457 823 1458
Accounts receivables 3796 4470 4453 4824 7080
Inventories 8449 9395 8615 9691 9648
Other current assets 257 423 494 502 360
Net fixed assets 801 2183 2576 2585 3064
Intangible assets 96 21 9 5 58
Other assets 5 63 54 54 4
Total assets 16454 20004 19185 20236 23396
Cash Flow Statement FY21 FY22 FY23 FY24 FY25
Net income + Depreciation 739 1408 1191 1026 1063
Interest expenses 325 (130) 271 186 464
Changes in working capital (45) (608) 532 (2001) (1955)
Cash flow from operations 979 670 1989 (789) (428)
Capital expenditures (37) (198) (371) (131) (190)
Other investing cash flows 604 (573) (242) (112) (618)
Cash flow from investing 567 (1216) (705) (312) (907)
Debt raised/repaid (85) (104) (57) (29) 0
Dividends paid (57) 11 (7 (18) 0
Other financing cash flows 0 0 0 0 336
Cash flow from financing (543) 528 (1822) 299 1874
Net changes in cash 1002 (18) (538) (802) 539

Source: Company, BOBCAPS Research
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NOT FOR DISTRIBUTION, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES OF AMERICA (“US”) OR IN OR INTO ANY OTHER JURISDICTION
IF SUCH AN ACTION IS PROHIBITED BY APPLICABLE LAW.

Disclaimer

Name of the Research Entity: BOB Capital Markets Limited

Registered office Address: 1704, B Wing, Parinee Crescenzo, G Block, BKC, Bandra East, Mumbai 400051
SEBI Research Analyst Registration No: INH000000040 valid till 03 February 2025

Brand Name: BOBCAPS

Trade Name: www.barodaetrade.com

CIN: U65999MH1996G 01098009

Logo: %5‘ BQBCAPS

MNOVATION | EXCELLENG

Investments 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.

Recommendation scale: Recommendations and Absolute returns (%) over 12 months
BUY - Expected return >+15%

HOLD - Expected return from -6% to +15%

SELL - Expected return <-6%

Note: Recommendation structure changed with effect from 21 June 2021

Our recommendation scale does not factor in short-term stock price volatility related to market fluctuations. Thus, our recommendations may not always be strictly in
line with the recommendation scale as shown above.

Analyst certification

The research analyst(s) authoring this report hereby certifies that (1) all of the views expressed in this research report accurately reflect his/her personal views about
the subject company or companies and its or their securities, and (2) no part of his/her compensation was, is, or will be, directly or indirectly, related to the specific
recommendation(s) or view(s) in this report. Analysts are not registered as research analysts by FINRA and are not associated persons of BOB Capital Markets
Limited (BOBCAPS).

General disclaimers

BOBCAPS is engaged in the business of Stock Broking and Investment Banking. BOBCAPS is a member of the National Stock Exchange of India Limited and BSE
Limited and is also a SEBI-registered Category | Merchant Banker. BOBCAPS is a wholly owned subsidiary of Bank of Baroda which has its various subsidiaries
engaged in the businesses of stock broking, lending, asset management, life insurance, health insurance and wealth management, among others.

BOBCAPS’s activities have neither been suspended nor has it defaulted with any stock exchange authority with whom it has been registered in the last five years.
BOBCAPS has not been debarred from doing business by any stock exchange or SEBI or any other authority. No disciplinary action has been taken by any regulatory
authority against BOBCAPS affecting its equity research analysis activities.

BOBCAPS is also a SEBI-registered intermediary for the broking business having SEBI Single Registration Certificate No.: INZ000159332 dated 20 November 2017.

BOBCAPS prohibits its analysts, persons reporting to analysts, and members of their households from maintaining a financial interest in the securities or derivatives
of any companies that the analysts cover. Additionally, BOBCAPS prohibits its analysts and persons reporting to analysts from serving as an officer, director, or
advisory board member of any companies that the analysts cover.

Our salespeople, traders, and other professionals may provide oral or written market commentary or trading strategies to our clients that reflect opinions contrary to
the opinions expressed herein, and our proprietary trading and investing businesses may make investment decisions that are inconsistent with the recommendations
expressed herein. In reviewing these materials, you should be aware that any or all of the foregoing, among other things, may give rise to real or potential conflicts of
interest. Additionally, other important information regarding our relationships with the company or companies that are the subject of this material is provided herein.

This material should not be construed as an offer to sell or the solicitation of an offer to buy any security in any jurisdiction We are not soliciting any action based on
this material. It is for the general information of BOBCAPS'’s clients. It does not constitute a personal recommendation or take into account the particular investment
objectives, financial situations, or needs of individual clients. Before acting on any advice or recommendation in this material, clients should consider whether it is
suitable for their particular circumstances and, if necessary, seek professional advice. BOBCAPS research reports follow rules laid down by Securities and Exchange
Board of India and individuals employed as research analysts are separate from other employees who are performing sales trading, dealing, corporate finance advisory
or any other activity that may affect the independence of its research reports.

The price and value of the investments referred to in this material and the income from them may go down as well as up, and investors may realize losses on any
investments. Past performance is not a guide for future performance, future returns are not guaranteed and a loss of original capital may occur. BOBCAPS does not
provide tax advice to its clients, and all investors are strongly advised to consult with their tax advisers regarding any potential investment in certain transactions —
including those involving futures, options, and other derivatives as well as non-investment-grade securities — that give rise to substantial risk and are not suitable for
all investors. The material is based on information that we consider reliable, but we do not represent that it is accurate or complete, and it should not be relied on as
such. Opinions expressed are our current opinions as of the date appearing on this material only. We endeavour to update on a reasonable basis the information
discussed in this material, but regulatory, compliance, or other reasons may prevent us from doing so.

We and our affiliates, officers, directors, and employees, including persons involved in the preparation or issuance of this material, may from time to time have “long”
or “short” positions in, act as principal in, and buy or sell the securities or derivatives thereof of companies mentioned herein and may from time to time add to or
dispose of any such securities (or investment). We and our affiliates may assume an underwriting commitment in the securities of companies discussed in this
document (or in related investments), may sell them to or buy them from customers on a principal basis, and may also perform or seek to perform investment banking
or advisory services for or relating to these companies and may also be represented in the supervisory board or any other committee of these companies.

For the purpose of calculating whether BOBCAPS and its affiliates hold, beneficially own, or control, including the right to vote for directors, one per cent or more of
the equity shares of the subject company, the holdings of the issuer of the research report is also included.

BOBCAPS and its non-US affiliates may, to the extent permissible under applicable laws, have acted on or used this research to the extent that it relates to non-US
issuers, prior to or immediately following its publication. Foreign currency denominated securities are subject to fluctuations in exchange rates that could have an
adverse effect on the value or price of or income derived from the investment. In addition, investors in securities such as ADRs, the value of which are influenced by
foreign currencies, effectively assume currency risk. In addition, options involve risks and are not suitable for all investors. Please ensure that you have read and
understood the Risk disclosure document before entering into any derivative transactions.

No part of this material may be (1) copied, photocopied, or duplicated in any form by any means or (2) redistributed without BOBCAPS’s prior written consent.
Company-specific disclosures under SEBI (Research Analysts) Regulations, 2014
The research analyst(s) or his/her relatives do not have any material conflict of interest at the time of publication of this research report.

BOBCAPS or its research analyst(s) or his/her relatives do not have any financial interest in the subject company. BOBCAPS or its research analyst(s) or his/her
relatives do not have actual/beneficial ownership of one per cent or more securities in the subject company at the end of the month immediately preceding the date
of publication of this report.
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The research analyst(s) has not received any compensation from the subject company or third party in the past 12 months in connection with research report/activities.
Compensation of the research analyst(s) is not based on any specific merchant banking, investment banking or brokerage service transactions.

BOBCAPS or its research analyst(s) is not engaged in any market making activities for the subject company.
The research analyst(s) has not served as an officer, director or employee of the subject company.
BOBCAPS or its associates may have material conflict of interest at the time of publication of this research report.

BOBCAPS'’s associates may have financial interest in the subject company. BOBCAPS'’s associates may hold actual / beneficial ownership of one per cent or more
securities in the subject company at the end of the month immediately preceding the date of publication of this report.

BOBCAPS or its associates may have managed or co-managed a public offering of securities for the subject company or may have been mandated by the subject
company for any other assignment in the past 12 months.

BOBCAPS may have received compensation from the subject company in the past 12 months. BOBCAPS may from time to time solicit or perform investment banking
services for the subject company. BOBCAPS or its associates may have received compensation from the subject company in the past 12 months for services in
respect of managing or co-managing public offerings, corporate finance, investment banking or merchant banking, brokerage services or other advisory services in a
merger or specific transaction. BOBCAPS or its associates may have received compensation for products or services other than investment banking or merchant
banking or brokerage services from the subject company in the past 12 months.

Other disclaimers

BOBCAPS and MAYBANK (as defined below) make no representation or warranty, express or implied, as to the accuracy or completeness of any information obtained
from third parties and expressly disclaim the merchantability, suitability, quality and fitness of this report. The information in this report has not been independently
verified, is provided on an “as is” basis, should not be relied on by you in connection with any contract or commitment, and should not be used as a substitute for
enquiries, procedures and advice which ought to be undertaken by you. This report also does not constitute an offer or solicitation to buy or sell any securities referred
to herein and you should not construe this report as investment advice. All opinions and estimates contained in this report constitute BOBCAPS’s judgment as of the
date of this report and are subject to change without notice, and there is no obligation on BOBCAPS or MAYBANK to update this report upon issuance. This report and
the information contained herein may not be reproduced, redistributed, disseminated or copied by any means without the prior consent of BOBCAPS and MAYBANK.

To the full extent permitted by law neither BOBCAPS, MAYBANK nor any of their respective affiliates, nor any other person, accepts any liability howsoever arising,
whether in contract, tort, negligence, strict liability or any other basis, including without limitation, direct or indirect, special, incidental, consequential or punitive
damages arising from any use of this report or the information contained herein. By accepting this report, you agree and undertake to fully indemnify and hold harmless
BOBCAPS and MAYBANK from and against claims, charges, actions, proceedings, losses, liabilities, damages, expenses and demands (collectively, the “Losses”)
which BOBCAPS and/or MAYBANK may incur or suffer in any jurisdiction including but not limited to those Losses incurred by BOBCAPS and/or MAYBANK as a
result of any proceedings or actions brought against them by any regulators and/or authorities, and which in any case are directly or indirectly occasioned by or result
from or are attributable to anything done or omitted in relation to or arising from or in connection with this report.

Distribution into the United Kingdom (“UK”):

This research report will only be distributed in the United Kingdom, in accordance with the applicable laws and regulations of the UK, by Maybank Securities (London)
Ltd) (“MSL”) who is authorised and regulated by the Financial Conduct Authority (‘FCA”) in the United Kingdom (MSL and its affiliates are collectively referred to as
“MAYBANK”). BOBCAPS is not authorized to directly distribute this research report in the UK.

This report has not been prepared by BOBCAPS in accordance with the UK’s legal and regulatory requirements.

This research report is for distribution only to, and is solely directed at, selected persons on the basis that those persons: (a) are eligible counterparties and professional
clients of MAYBANK as selected by MAYBANK solely at its discretion; (b) have professional experience in matters relating to investments falling within Article 19(5) of the
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended from time to time (the “Order”), or (c) fall within Article 49(2)(a) to (d) (high net
worth companies, unincorporated associations, etc. as mentioned in the stated Article) of the Order; (all such persons together being referred to as “relevant persons”).

This research report is directed only at relevant persons and must not be acted on or relied on by any persons who are not relevant persons. Any investment or
investment activity to which this material relates is available only to relevant persons and will be engaged in only with relevant persons.

The relevant person as recipient of this research report is not permitted to reproduce, change, remove, pass on, distribute or disseminate the data or make it available
to third parties without the written permission of BOBCAPS or MAYBANK. Any decision taken by the relevant person(s) pursuant to the research report shall be solely
at their costs and consequences and BOBCAPS and MAYBANK shall not have any liability of whatsoever nature in this regard.

No distribution into the US:

This report will not be distributed in the US and no US person may rely on this communication.

Other jurisdictions:

This report has been prepared in accordance with SEBI (Research Analysts) Regulations and not in accordance with local regulatory requirements of any other
jurisdiction. In any other jurisdictions, this report is only for distribution (subject to applicable legal or regulatory restrictions) to professional, institutional or sophisticated
investors as defined in the laws and regulations of such jurisdictions by Maybank Securities Pte Ltd. (Singapore) and / or by any broker-dealer affiliate or such other
affiliate as determined by Malayan Banking Berhad.

If the recipient of this report is not as specified above, then it should not act upon this report and return the same to the sender.
By accepting this report, you agree to be bound by the foregoing limitations.
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