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RAMBHAIO

IPO NOTE

ADVIT JEWELS LIMITED

Advit Jewels is a Jaipur-based jewellery company, specializing in handcrafted

Rating: fine jewellery, with expertise in Kundan, Polki, Diamond and Studded pieces
under the brand name "Rambhajo".

APPLY

OBJECTS OF THE ISSUE

¢ Funding incremental working capital requirements of our Company
Issue Opens on JUNE 23, 2026 e Repayment of existing bank loans (fully or partly).
Issue Close on JUNE 25, 2026 * General corporate purposes
Total IPO size (cr) X165
Fresh issue (cr) 2165 FINANCIALS (RESTATED CONSOLIDATED)
Offer For Sale (cr) -
Price Band (INR) 7 130-138 Equity Share Capital 0.01 0.01 0.01
Market Lot 100 SHARES Net Worth 58.13 32.80 18.08
Face Value (INR) 10 Total Income 124.94 69.45 46.60
Listing At BSE, NSE EBITDA Margin% 29.73 27.29 27.40
Market Cap (Pre IPO) %632.18 CR Net Profit/Loss of the year 25.37 14.71 10.39

FINANCIAL RATIOS OF FY25

ISSUE BREAK-UP (%)
QIB Portion 50% 35.89% 18.41x 7.50
NIl Portion 15%
ROE P/E

Retail Portion 35% EPS ( Pre IPO)

OUTLOOK & VALUATION

Revenue nearly tripled from X46.6 Cr (FY24) to X124.94 Cr (FY26), but the
company is still tiny compared to well below peers like RBZ (X530 Cr) and
Radhika Jeweltech (X588 Cr).

INDICATIVE TIMETABLE

Basis of Allotment 29-06-2026 P/E of 18.4x is higher than Peers, but RONW of 43.6% is significantly better
Refunds/Unblocking ASBA Fund | 30-06-2026 than both peers — justifying a premium to some extent.

Credit of Share to Demat A/c 30-06-2026 ~29-30% EBITDA margin is stable across 3 years, and net profit has grown 2.4x.
Listing Date 01-07-2026 company is just 6 years old, promoter-heavy, and Jaipur-based with limited

geographic diversification. Liquidity post-listing could be thin.

We recommend subscribing to the Advit Jewels IPO with a short-to-mid term

perspective, and for Listing gain.

For additional information & risk factors please refer to the Red Herring Prospectus
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COMPANY PROFILE

e Advit Jewels is a Jaipur-based jewellery company,

specializing in handcrafted fine jewellery, with expertise in

Kundan, Polki, Diamond and Studded pieces under the
brand name "Rambhajo".

e |t blend traditional techniques with modern designs to
create unique pieces that are both timeless and
contemporary.

e Its product portfolio includes necklaces, earrings, rings,

bangles and customized jewellery, crafted in 14K and 18K

gold with diamonds and coloured stones.

COMPETITIVE STRATEGIES
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e The company primarily works on a B2B model,
supplying dealers, showrooms and retailers, but also
serve B2C customers for exclusive, made-to-order
jewellery.

o Its jewellery is 100% handmade by skilled artisans
trained over generations, ensuring every piece is a
masterpiece.

e [t has a PAN India presence with revenue generated
from various states including Maharashtra, Haryana,
Gujarat, Delhi, Punjab, Rajasthan, West Bengal,

Uttar Pradesh, and Telangana.

o Enhance our financial capabilities to facilitate the expansion of business operations

e Continued Focus on Creative Designs

e Geographic Expansion: Scaling Across India
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KEY CONCERNS

o Earnings are sensitive to fluctuations in gold, diamond
Polki, and precious stone prices.

o High employee attrition and a relatively small
workforce may impact operations.

e Pending trademark approvals for "Rambhajo" and
"Advit" create legal/regulatory uncertainty.

e Lack of long-term supplier contracts could affect raw
material availability.

e Any disruption in the supply of gold, diamonds, or

precious stones may hurt profitability.
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KEY STRENGTHS

Blends traditional jewellery craftsmanship with

modern manufacturing technology.

Offers a diverse portfolio across bridal, antique,

traditional, contemporary, and fusion jewellery.

Centralized production supports quality control and

cost efficiency.

Serves both wholesale and customized retail

customers.

Strong operational controls with secure sourcing,

surveillance, and insurance coverage.
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COMPARISON WITH LISTED INDUSTRY PEERS

Name of the Company EPS (X Basic) -- RoNW%

Advit Jewels Ltd. 18.41 18.16 124.94 43.64
—--—-

Bluestone Jewellery and Lifestyle -78.86 363.96 1,829.92 -24.00

RBZ Jewellers Limited 9.70 12.86 61.26 530.75 15.83

Radhika Jeweltech Limited 5.09 11.10 27.34 588.29 18.63

DISCLAIMER:

The information contained herein are strictly confidential and are meant solely for the information of the recipient and shall not be altered in any way, transmitted to, copied or distributed, in
part or in whole, to any other person or to the media or reproduced in any form, without prior written permission of Swastika Investmart Ltd. (“SIL"). The contents of this document are for
information purpose only. This document is not an investment advice and must not alone be taken as the basis for an investment decision. Before taking any decision to invest, the recipient
of this document must read carefully the Red Herring Prospectus (“RHP”) issued to know the details of IPO and various risks and uncertainties associated with the investment in the IPO of
the Company. All recipients of this document must before acting on the given information/details, make their own investigation and apply independent judgment based on their specific
investment objectives and financial position. They can also seek appropriate professional advice from their own legal and tax consultants, advisors, etc. to understand the risks and
investment considerations arising from such investment. The investor should possess appropriate resources to analyze such investment and the suitability of such investment to such
investor’s particular circumstances before making any decisions on the investment. The Investor shall be solely responsible for any action taken based on this document. SIL shall not be liable
for any direct or indirect losses arising from the use of the information contained in this document and accept no responsibility for statements made otherwise issued or any other source of
information received by the investor and the investor would be doing so at his/her/its own risk. The information contained in this document should not be construed as forecast or promise
or guarantee or assurance of any kind. The investors are not being offered any assurance or guaranteed or fixed returns on their investments. The users of this document must bear in mind
that past performances if any, are not indicative of future results. The actual returns on investment may be materially different than the past. Investments in Securities market products and
instruments including in the IPO of the Company are highly risky and they are generally not an appropriate avenue for someone with limited resources/ limited investment and low risk
tolerance. Such Investments are subject to market risks including, without limitation, price, volatility and liquidity and capital risks. Therefore, the users of this document must carefully
consider all the information given in the RHP including the risks factors before making any investment in the Equity Shares of the Company.

Swastika Investmart Ltd or its analysts did not receive any compensation or other benefits from the companies mentioned in the report or third party in connection with preparation of the
research report. Accordingly, neither Swastika Investmart Ltd nor Research Analysts have any material conflict of interest at the time of publication of this report. Compensation of our
Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions. Swastika Investment Ltd may have issued other reports that are
inconsistent with and reach different conclusion from the information presented in this report. Research entity has not been engaged in market making activity for the subject company.
Research analyst has not served as an officer, director or employee of the subject company. We have not received any compensation/benefits from the Subject Company or third party in
connection with the Research Report.

CORPORATE & ADMINISTRATIVE OFFICE - 48, Jaora Compound, M.Y.H. Road, Indore - 452 001 | Phone 0731 - 6644000

Compliance Officer: Ms. Sheetal Duraphe Email: compliance@swastika.co.inPhone: (0731) 6644 241

Swastika Investmart Limited, SEBI Reg. No.: NSE/BSE/MSEI: INZ000192732 Merchant Banking: INM000012102 Investment Adviser: INAOO0009843 MCX/NCDEX: INZ000072532
CDSL/NSDL: IN-DP-115-2015 RBI Reg. No.: B-03-00174 IRDA Reg. No.: 713.

For additional information & risk factors please refer to the Red Herring Prospectus
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