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ABOUT THE COMPANY: Advit Jewels Limited, based in Jaipur and incorporated in 2019, carries forward the heritage
of the Rambhajo brand through handcrafted fine jewellery in Kundan, Polki, diamond, and coloured stone designs. It
operates an in-house Jaipur facility with modern tools and skilled artisans, while its business is mainly B2B, with a
smaller B2C presence through made-to-order pieces and a planned flagship store.

KEY BUSINESS INSIGHTS: Advit Jewels Limited is a premium Jaipur-
based jewellery business known for handcrafted Kundan, Polki, Jadau,
and bridal collections, with heritage and craftsmanship as its main differ-
entiators. The company has strong B2B relationships, high customer
stickiness, and repeat customers making up more than 81% of the base
in the 9 months ended December 2025.It has also delivered strong fi-

nancial growth, with revenue and EBITDA rising sharply between FY23 ISSUE DETAILS

and FY25, while margins stayed close to 30%, showing its ability to com- |price Band (in % per share) 130-138
mand premium pricing. The business is vertically integrated, with design- lissue size (in % Crore) 165.16
ing, manufacturing, quality checks, and distribution largely handled in- [Fresh Issue (in X Crore) 165.16
house.At the same time, Advit Jewels remains exposed to working- |Offer for Sale (in< Crore) N/A
Issue Open Date 23-06-2026

capital intensity, inventory buildup, and reliance on skilled artisans. Its

planned expansion into B2C, including an experience center in Jaipur, /'S c_'°5e Date 25-06-2026
could further strengthen brand visibility and support future growth. Tentative Date of Allotment 29-06-2026
Tentative Date of Listing 01-07-2026
OUR VIEW: Total Number of Shares (in lakhs) 119.68
Face Value (in X) 10.00
Advit Jewels Limited can be viewed as a Subscribe candidate in the niche |gychanges to be Listed on BSE & NSE

handcrafted Kundan and Polki jewellery segment. Backed by the century

-old Rambhajo legacy, the company has shown strong revenue growth, NI DD SHARES | AMOUNT ()

healthy EBITDA margins of around 30%, and a business model that bene- |getail (Min) |1 100 13,300

fits from premium positioning in the high-end wedding and bridal mar- Rgetail (vax) |14 1,400 £1,93,200
ket. A key strength is its specialized craftsmanship, which creates a s-uni(Min) 15 1,500 %2,07,000
strong competitive moat and makes the product difficult to replicate on |s-HNI (Max) |72 7,200 %9,93,600
a mass scale. The company is also shifting toward higher-margin B2C |B-HNI (Min) 73 7,300 %10,07,400

sales, which could improve brand visibility and cash flow over time. At
the same time, the IPO is useful because it helps reduce debt and sup-
port working capital needs, which should make the balance sheet more

BRLMs: Holani Consultants Private Limited

PROMOTERS: MR.NITIN GILARA , MR.PRATEEK

i GILARA, MR.VIPUL GILARA AND MR. KRISHNA
flexible. Overall, the issue appears attractive for Investors seeking a VARDHAN GILARA.

growth-oriented premium jewellery story with a strong legacy, niche
focus, and room for future expansion.

BRIEF FINANCIALS

PARTICULARS (Rs. Cr)* 9MFY26 FY25 FY24 FY23

Share Capital 32.01 0.01 0.01 0.01
Net Worth 83.65 58.13 32.8 18.08
Revenue from Operations 123.79 124.94 69.44 46.6
EBITDA 36.68 37.15 18.95 12.77
EBITDA Margin (%) 29.63 29.73 27.29 27.41
Profit/(Loss) After Tax 25.44 25.37 14.71 10.39
EPS (in Rs.) 7.95 7.92 4.60 3.25
Net Asset Value (in Rs.) 26.13 18.16 10.25 5.65
Total borrowings 64.92 74.8 19.7 5.84
P/E 17.36 17.42 NA NA
p/B* 5.28 7.60 NA NA

* Restated consolidated financials; #Calculated at upper price band 138, AAnnualised EPS

Source: RHP

SEBI Stock Broker Registration : INZ000279135 SEBI RA Registration: INH000001253 SEBI DP Registration : IN-DP-300-2016
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Partiulars Fr203 FY204 FY205 Particulars FY2023  FY2024  FY2025
I Income
Revenue from operations 46.60]  69.44| 12494 I. ASSETS
Other income 000, 001 001 1. Non-Current Assets
Total Income 4660 69.45 12495 Property, Plant and Equipment 0.08 1.06 13.96
Right of use of Assets 0.2 0.87 0.6
Il. Expenses = -
Cost of materials consumed 38300 77.60 130.12 Other Financial Assets 0.07 0.07 0.08
Cost of materials consumed as a % Revenue 82.19% | 111.74% | 104.14% Deferred Tax Assets (NEt} 0.03 0.1 0.14
Changes in Inventories of Finished Goods and Work-in-Progress -5.29] -28.15| -48.03
Changes in Inventories of Finished Goods and Work-in-Progress as a % Revenue | -11.35% | -40.53% | -38.44% Total Non-Current Assets 0.38 21 1478
Employee Benefit Expenses 0.13 0.25 211 2. Current Assets
Employee Benefit Expenses as a % Revenue 028%| 036%| 169% Inventories 10.42 44.92 107.24
Other Expenses 08 08 3% Ifrade Receivables 15.52 7.58 14.78
Other Expenses as a% Revenue 148%| 114%| 2.87%
Total Expenses 383 5049 8779 Cash and cash equivalents 2.57 3.85 2.63
Loans 0 0 0.01
EBTDA - 27 BN 3.1 Other Financial Assets 0.02 0 0
EBITDA Margins 27.40%| 27.30%| 29.74%
o Current tax Assets 0.08 0.25 0
Depreciation and amortization expense 0.09 0.37 0.63 Other Current Assets (Net} 0.04 8.51 1.41
Total Current Assets 28.65 65.11 126.07
EBIT 1268 1859 3653
EBIT Margins 27.21%| 2677%| 29.4% TOTAL ASSETS 29.03 67.21 140.85
Loxg II. EQUITY AND LIABILITIES
Finance Cost 0.15 0.80 5.83
A.EQUITY
II. Profit Before Tax (PBT) 1253 1779 3070 Equity Share capital 0.01 0.01 0.01
Other Equity - attributable to owners 18.07 32.79 58.12
IV. Tax Expense :
(e 77 B3l 53 Total Equity 18.08 32.8 58.13
Deferred tax 003 007 004 B. LIABILITIES
Total Tax Expenses 2.14 3.08 5.3 1. Non-Current Liabilities
V. Profit After Tax (PAT] 03 w7 sy [LongTerm Borrowings 0 0 10.6
Long Term Lease Liabilities 0.14 0.63 0.41
VI EPS Provisions 0.03 0.03 0.1
Basic 325 460 1.9 ——
e T T Total Non-Current Liabilities 0.17 0.66 1111
2. Current Liabilities
Particulars F2023 FY204  FY205 Short Term Borrowings 5.84 19.7 64.2
Cash generated from operating activities 054 -7.16| -3357| |ShortTerm Lease Liabilities 0.09 033 03
Income tax paid (net of refunds) 25| 33 341 [Trade payables (Micro & Small 0 Bt et
- - — Trade payables (Other Creditors) 2.2 8.86 2.46
Net cash generated from / (used in) operating activities 27 1049 368 [Gther Financial Liabilities 012 0.28 116
Net cash used in investing activities 007} -200) -1326|  |Provisions 0.04 0.07 0.21
Net cash generated from financing activities 52| 1379 4902 [OtherCurrent Liabilities 2.47 441 1.45
Netincrease/ (decrease) in cash and cash equivalents 24 12 | |CurrentTaxLiabilities (Net) d g LI
— Total Current Liabilities 10.78 33.75 7161
Balance as at begining 08 25 38 ol Liabilities 10.95 34.41 82.72
Cash and cash equivalent as at year end 25710 38| 263| |TOTALEQUITY & LIABILITIES 29.03 67.21)  140.85
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OBIJECTS OF THE OFFER

The Company proposes to utilize the net proceeds towards funding the following objects:
° Funding incremental working capital requirements of our Company.

° Repayment/pre-payment, in full or in part, of certain outstanding borrowings availed by the company from scheduled
commercial banks.

° General corporate purposes.

INDUSTRY REVIEW

° Advit Jewels Limited operates within India’s highly fragmented gems and jewellery industry, which has long been domi-
nated by a vast network of small, family-run jewellers and skilled artisans. The consulted sources reference the Dun &
Bradstreet report but do not provide a precise quantitative estimate of the total industry size or Advit’s exact market
share.

° The sector’s growth outlook is supported by several tailwinds. Gold’s cultural importance in India—particularly for wed-
dings, festivals, gifting, and as an investment—continues to drive steady demand, and demand for Kundan Polki jewellery
remains strong in the bridal and high-end designer segments. Structural formalization of the industry, through regulatory
measures and changing consumer preferences, is shifting business toward organized players. Government interven-
tions—such as BIS hallmarking, GST implementation, and skill-development and infrastructure initiatives—also strength-
en consumer confidence and help organized manufacturers scale and standardize operations.

° However, the industry faces meaningful headwinds. Competition is intense: unorganized local jewellers retain price ad-
vantages and personal relationships in semi-urban and rural markets, while large organized brands and online platforms
compete aggressively on pricing and promotions, compressing margins. Raw-material price volatility—especially fluctu-
ating gold and gemstone costs—directly affects profitability. Reliance on imported gold exposes players to tariff and poli-
cy risks. Broader macroeconomic and geopolitical uncertainties can dampen discretionary spending and disrupt supply
chains. Finally, rapid shifts in consumer tastes create inventory and design risks for manufacturers that fail to adapt.

° Within this context, Advit Jewels is comparatively well placed. The company’s core strength is its niche specialization in
100% handmade Kundan Polki, a labor-intensive craft requiring skilled karigars whose limited availability reduces direct
competition in that segment. Advit’s centralized manufacturing base in Jaipur integrates traditional craftsmanship with
modern production practices, enabling quality control and scale efficiencies. The company’s B2B-focused distribution and
long-standing relationships with prominent jewellery stores and family businesses deliver high client loyalty—reflected in
an 81.03% repeat rate among B2B customers in FY25—providing a stable revenue base. Promoters with over 25 years of
industry experience offer deep market knowledge and client networks. A dedicated in-house quality team enforces con-
sistent finishing standards, supporting the brand’s premium positioning. Finally, a diversified design strategy—combining
a proprietary catalog (85.27% of FY25 revenue) with bespoke, customized pieces—allows Advit to serve both standard-
ized wholesale demand and specialized client requirements, helping it navigate changing trends while preserving mar-
gins.

Source: RHP
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COMPETITIVE STRENGTHS OF THE COMPANY

Centralized manufacturing with technology

o The company operates from one Jaipur facility, which helps keep production organized and controlled.
o It uses modern tools like 3D printers, laser cutting, and casting systems to support detailed jewellery making.
° Even with technology, the products remain 100% handmade, preserving craftsmanship.

Strong design and customization focus

o The company offers owned and customized designs across Antique, Bridal, Traditional, Contemporary, and Fusion styles.
o Its product range expanded from 8 items in FY23 to 21 items in FY25 to meet client demand.
o Designs are kept private to protect exclusivity and support personalized consultations.

Experienced leadership and quality control

o The promoters have over 25 years of jewellery industry experience and a family legacy dating back to 1921.
o A dedicated quality team checks every piece before delivery to maintain premium standards.
o The business also uses strong security and insurance systems to protect stock and operations.

Source: RHP
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RISK FACTORS

.  Financial Strains: The company has consistently reported negative cash flows from
operations and faces a severely stretched working capital cycle, with inventory
holding days surging to 199 days in FY25. Consequently, its debt-to-equity ratio has
risen sharply to 1.29 to fund these requirements.

. Operational & Concentration Risks: The business is heavily dependent on Jaipur,
where its sole manufacturing facility is located and 73.09% of its raw materials were
sourced in FY25. Furthermore, the company suffers from an alarming employee
attrition rate of nearly 50% in FY25, and relies on just 10 customers for over 56% of
its revenue.

« Supply Chain Vulnerability: Gold and precious stones constitute over 99% of raw
material costs. The company procures these on a spot basis without long-term con-
tracts, exposing it heavily to global price volatility and supply disruptions.

« Legal & Compliance Issues: The promoters and directors are involved in outstand-
ing criminal, civil, and tax litigations. The company also has a history of delayed stat-
utory filings and employee dues, and its rapidly changing jewellery designs are not
protected under the Designs Act, making them vulnerable to copying.

. Market Sensitivities: Demand is highly seasonal, peaking mainly during weddings
and festivals. The business is also highly vulnerable to changing consumer prefer-
ences and intense industry competition.

Source: RHP




IPO NOTE | 22nd June,2026

Advit Jewels Ltd A |
canm@ney.in

PEER COMPARISON
Revenue from Face Value
. . NAV (Per
Name of the company Operations(in (Rs per RoE (%)
share Rs)
cr) share)
Advit Jewels Limited 124.94 10 7.92 18.16 43.64 17.42 7.60
Bluestone Jewellery and
) o 1770 1 -78.86 363.96 -24.00 0.00 1.38
Lifestyle Limited
RBZ Jewellers Limited 530.15 10 9.7 61.26 15.83 13.68 2.17
Radhika Jeweltech Lim-
587.79 2 5.09 27.34 18.63 11.22 2.09

ited

*P/E & P/B ratio based on closing market price as of June 18th 2026,at the upper price band of IPO, financial details consoli-
dated audited results as of FY25.
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Analyst Certification

We/I, Sankita V, MBA, Mcom Research Analysts, authors and the names subscribed to this report, hereby certify that all of the views expressed in this re-
search report accurately reflect our views about the subject issuer (s) or securities. We also certify that no part of our compensation was, is, or will be directly
or indirectly related to the specific recommendation (s) or view (s) in this report. It is also confirmed that above mentioned Analysts of this report have not
received any compensation from the companies mentioned in the report in the preceding twelve months and do not serve as an officer, director or employee
of the companies mentioned in the report.

Disclosures and Disclaimers

CANARA BANK SECURITIES LTD (CBSL), a wholly owned subsidiary of CANARA BANK, is a SEBI registered intermediary offering broking services to its institu-
tional and retail clients; we also run a proprietary trading desk. CBSL is member of BSE & NSE. We are registered as RESEARCH ANALYST under SEBI
(INH000001253). CBSL or its associates do not have an investment banking business. Hence, they do not manage or co mange any public issue. Neither CBSL
nor its associates, neither the research analysts nor their associates nor his/her relatives (i) have any financial interest in the company which is the subject
matter of this research report (ii) holds ownership of one percent or more in the securities of subject company (iii) have any material conflict of interest at the
end of the month immediately preceding the date of publication of the research report OR date of the public appearance (iv) have received any compensation
from the subject company in the past twelve months (v) have received any compensation for investment banking merchant banking or brokerage services
from the subject company in the past twelve months (vi) have received any compensation for any other product or services from the subject company in the
past twelve months (vii) have received any compensation or other benefits from the subject company or third party in connection with the research report.
(viii) Research Analyst involved in the preparation of Research report discloses that he /she has not served as an officer, director, or employee of subject com-
pany (ix) is involved in market making activity of the company.

We shall adhere to SEBI guidelines from time to time.

We may have earlier issued or may issue in future reports on the companies covered herein with recommendations/ information inconsistent or different
those made in this report. We may rely on information barriers, such as "Chinese Walls" to control the flow of information contained in one or more areas
within us, or other areas, units, groups or affiliates of CBSL. The Research Desk does not solicit any action based on the material contained herein. It is for the
general information of the clients / prospective clients of CBSL. CBSL will not treat recipients as clients by virtue of their receiving the research report. It does
not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of clients / prospective
clients. Similarly, the Research Desk does not have regard to the specific investment objectives, financial situation/circumstances and the particular needs of
any specific person who may receive it. The securities discussed in the report may not be suitable for all investors. The appropriateness of a particular invest-
ment or strategy will depend on an investor's individual circumstances and objectives. Persons who may receive the research report should consider and inde-
pendently evaluate whether it is suitable for his/ her/their particular circumstances and, if necessary, seek professional/financial advice. And such person
shall be responsible for conducting his/her/their own investigation and analysis of the information contained or referred to in the research report and of eval-
uating the merits and risks involved in the securities forming the subject matter of the reports. All projections and forecasts in research reports have been
prepared by our research team.

The client should not regard the inclusion of the projections and forecasts described herein as a representation or warranty by CBSL For these reasons; The
client should only consider the projections and forecasts described in the research reports after carefully evaluating all of the information in the report, includ-
ing the assumptions underlying such projections and forecasts. Past performance is not a guide for future performance. Future returns are not guaranteed and
a loss of original capital may occur. Actual results may differ materially from those set forth in projections. Forward-looking statements are not predictions
and may be subject to change without notice. We do not provide tax advice to our clients, and all investors are strongly advised to consult regarding any po-
tential investment. CBSL or its research team involved in the preparation of the research reports, accept no liabilities for any loss or damage of any kind aris-
ing out of the use of these reports. The technical levels and trend etc mentioned in our reports are purely based on some technical charts/levels plotted by
software used by us and these charts/levels are believed to be reliable. No representation or warranty, express or implied is made that it is accurate or com-
plete. The recommendation expressed in the reports may be subject to change. The recommendations or information contained herein do/does not consti-
tute or purport to constitute investment advice in publicly accessible media and should not be reproduced, transmitted or published by the recipient. This
research reports are for the use and consumption of the recipient only. This publication may not be distributed to the public used by the public media without
the express written consent of CBSL. The Research reports or any portion hereof may not be printed, sold or distributed without the written consent of CBSL.
The research report is strictly confidential and is being furnished to client solely for client’s information, may not be distributed to the press or other media
and may not be reproduced or redistributed to any other person. The opinions and projections expressed herein are entirely based on certain assumptions &
calculations and are given as part of the normal research activity of CBSL and are given as of this date and may be subject to change. Any opinion estimate or
projection herein constitutes a view as of the date of this report and there can be no assurance that future results or events will be consistent with any such
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the company or any of its directors or any other person. Any opinions and projections contained herein are entirely based on certain assumptions and calcula-
tions. None of the directors of the company or any other persons in the research team accepts any liability whatsoever for any loss arising from any use of the
research report or its contents or otherwise arising in connection therewith. The information contained herein is not intended for publication or distribution
or circulation in any manner whatsoever and any unauthorized reading, dissemination, distribution or copying of this communication is prohibited unless
otherwise expressly authorized. Please ensure that the client has read “Risk Disclosure Document for Capital Market and Derivatives Segments” as prescribed
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