
BROKING | INVESTMENT BANKING | RESEARCH | 

DISTRIBUTION | DEPOSITORY | PMS 
ADVIT JEWELS LIMITED 

 SHRINGAR HOUSE OF 

MANGALSUTRA LIMITED 

 

Hem Securities Research          1 

 

 

 

  

IPO Report 
                                                                                                22nd June’26 

Snapshot  Price Band (Rs./Share) 130-138 

Company is a manufacturer and seller of traditional and 

contemporary handcrafted fine jewellery, specializing in 

Kundan, Polki, Diamond and Studded pieces. Company’s brand 

name “Rambhajo” finds its roots in a jewellery business 

established in 1921 by Late Shri Kishan Gilara in Jaipur. He 

started Rambhajo as a local brokerage and trading venture in the 

jewellery market. The brand name evolved steadily into a well-

known brand in the jewellery manufacturing and retail space in 

Jaipur, Rajasthan. Company’s offerings include necklaces, 

earrings, rings, bangles and customized jewellery pieces. 

Company work primarily with gold, diamond polki, and coloured 

stones and are known for company’s work in Kundan and Polki. 

 

VALUATION 

 

Company is bringing the issue at price band of Rs 130-138 per 

share at p/e multiple of 17x on post issue annualized 9months 

FY26 PAT basis.  

Company has organized manufacturing under one roof with 

design and innovation & diversified product offering across 

customer segments & robust operational systems and risk 

mitigation framework & experienced leadership with proven 

execution capability. Hence, we recommend “Subscribe” to 

issue. 

 

 Opening date of the issue 23rd June  ‘2026 

Closing Date of the issue 25th June  ’2026 

No of shares pre issue 3,38,42,000 Eq Shares 

Issue Size Rs 165 Cr 

Fresh Issue Rs 165 Cr 

No of Shares in Fresh Issue 1,19,68,000 Eq Shares 

Face Value (Rs/ share) Rs 10/share 

Bid Lot 100 

BIDDING DETAILS  

QIBs (Including Anchor) 
50% of the offer (Approx 
59,81,300  eq Shares) 

Non-Institutional 
15% of the offer  (Approx 
17,96,700 eq Shares) 

Retail 
35% of the offer  (Approx 
41,90,000 eq Shares) 

Lead managers 
Holani Consultants Private 
Limited 

Registrar  to the issue 
Bigshare Services Private 
Limited 

 

 WHAT WE LIKE 

  

 Design and Innovation: Diversified Product Offering Across Customer Segments 

 Company’s jewellery collection includes Antique, Bridal, Traditional, Contemporary, and Fusion styles, covering different price 

ranges, occasions, and age groups. With strong market research, skilled designers, and trusted artisan partnerships, company regularly 

create unique collections that appeal to various customers.As on March 31, 2025, Company has a portfolio of approximately 2,000+ 

jewellery designs. 

 Organized Manufacturing Under One Roof: Merging Tradition with Technology 

 Company’s manufacturing facility is  having built up area of 6,450 sq. ft where company manufacture handcrafted Kundan and Polki 

jewellery by blending traditional skills with modern technology to create company’s products efficiently. With advanced equipment 

such as laser cutting and engraving systems, casting units, progressive and hydraulic press dyes, and 3D printing capabilities, company 

transform intricate CAD designs into finely finished pieces all under one roof 

 
Robust Operational Systems and Risk Mitigation Framework 

Company’as business is built on internal systems that ensure consistency, compliance and protection against risks in all areas of 

operation. Gold is sourced only from authorized bullion suppliers to ensure purity and trust. Company’s security measures include 24/7 

CCTV surveillance, burglar alarms, fire safety systems, secure storage rooms and trained security staff on duty at all times. Company 

also have comprehensive insurance coverage, including protection against theft, terrorism, and natural disasters, to safeguard its 

operations and assets. 

 

 

 

 

 

            SUBSCRIBE 
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Company’s offerings include necklaces, earrings, rings, bangles and customized jewellery pieces. Company work primarily with gold, 

diamond polki, and coloured stones and are known for its work in Kundan and Polki. Company do innovation and designing every day 

by blending different art forms from different locations in the world. Company’s every design is unique and is not repeated. Its products 

are designed in both 14 Carat and 18 Carat gold depending on its customer preferences. Company largely operate on a B2B model, 

serving dealers, showrooms and jewellery retailers. At the same time, company do cater to B2C customers for exclusive, 

made-to-order pieces. 

Company’s manufacturing unit is located at Jaipur having built up area of 6,450 sq. ft. and operated on a leased premises fully maintained 

by company. The facility follows strict safety standards and is fully equipped with modern machines such as 3D printers, casting units 

and polishing machines. The setup is designed to handle the complete production cycle under one roof right from raw gold processing 

to the final finishing of the product. Company have been growing over the years to cater to increase in volumes and demand for its 

products and currently company’s flagship store in Jaipur, Rajasthan is under-construction. 

By centralizing the entire production process under one roof, company ensure operational efficiency, quality control and shorter lead 

times. This setup also enhances security by limiting the movement of precious materials and enables more effective cost management 

helping company offer competitive pricing while maintaining healthier margins. The entire jewellery manufacturing process starting 

from melting, sheet and chain making, stone setting, polishing, and quality inspection is conducted in-house. A part of company’s 

workforce comprises skilled artisans, and each piece goes through multiple levels of inspection. Company’s typical turnaround time for 

customized or high-value orders ranges from 25 to 30 days. 

Company’s jewellery is a 100% handmade jewellery. Company’s artisans are also trained since generations to create jewellery that 

company manufacture. 

Company is guided by the leadership of its promoters who belong to a family of jewellers who have been involved in the same business 

over 100 years. Company’s Promoters namely, Mr. Nitin Gilara, Mr. Prateek Gilara, and Mr. Vipul Gilara bring years of experience 

and valuable insights in the jewellery business that has helped steer the business forward. Mr. Nitin Gilara, with over 26 years in the 

jewellery industry, has played a key role in shaping company’s strategy and growth. His experience in jewellery retail and management, 

along with his leadership in Advit Jewels and M/s Rambhajo’s, has been instrumental in  company’s success. 

 

OBJECTS OF OFFER 

The net proceeds of the Issue, i.e., gross proceeds of the Issue less the Issue related expenses (“Net Proceeds”) are proposed to be utilised 

in the following manner: 

➢ Funding incremental working capital requirements of company. 

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

➢ General corporate purposes. 

 

RISKS 

Prices of products manufactured by company are highly dependent on the prices of gold, diamond polki and precious & semi- precious 

stones and cost of these raw materials comprises 99.85%, 99.66%, 99.95%, 99.76% of total cost of material consumed in production of 

product for the period ended on December 31, 2025 and for the fiscal years ended on March 31, 2025, 2024 and 2023 respectively. Any 

non-availability or significant increase in the cost of gold, diamond polki, and other precious or semi-precious stones and absence of 

long-term contracts with its suppliers could adversely affect company’s business, results of operations, financial condition and prospects. 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

COMPANY BACKGROUND 

Source:RHP 
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Consolidated Financials                                                                                                                     (Rs in lakhs) 

 Financials  FY23 FY24 FY25 9Months FY26 
Total Revenue (A) 

4660.41 6944.26 12493.73 12379.01 
Total Expenditure (B) 

3382.98 5049.09 8779.06 8711.4 
EBIDTA 

1277.43 1895.17 3714.67 3667.61 
EBIDTA Margin 

27.41 27.29 29.73 29.63 
Other Income 

0.07 0.99 0.74 0.63 
Depreciation 

9.42 37.42 62.75 89.56 
EBIT 

1268.08 1858.74 3652.66 3578.68 
Interest 

15.26 79.90 582.51 503.66 
PBT 

1252.82 1778.84 3070.15 3075.02 

Share of profit in Asso 
0.00 0.00 0.00 0.00 

PBIT 
1252.82 1778.84 3070.15 3075.02 

Exceptional 
 0.00 0.00 0.00 0.00 
PBT 

1252.82 1778.84 3070.15 3075.02 
Tax 

213.84 307.80 533.44 530.78 
PAT 

1038.98 1471.04 2536.71 2544.24 
NPM 

22.29 21.18 20.30 20.55 
ROE% 57.47 44.84 43.64 30.41 

EPS 3.25 4.60 7.92 7.95 

Eq Cap 
1.00 1.00 1.00 3,201.00 

Net Worth 1,807.20 3,280.29 5,813.42 8,365.60 
 

(Source: RHP) 
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DISCLAIMER 
 

HEM Securities Limited (“Research Entity or HSL”) is regulated by the Securities and Exchange Board of India (“SEBI”) and is licensed 
to carry on the business of broking, depository services, merchant banking services, Portfolio Management Services and other 
related activities. Broking services offered by HEM Securities Limited are under SEBI Registration No.: INZ000168034. 
 
This Report has been prepared by HEM Securities Limited in the capacity of a Research Analyst having SEBI Registration No. 
INH100002250 and distributed as per SEBI (Research Analysts) Regulations 2014. This report does not constitute an offer or 
solicitation for the purchase or sale of any financial instrument or as an official confirmation of any transaction. The information 
contained herein is from publicly available data or other sources believed to be reliable. This report is provided for assistance only 
and is not intended to be and must not alone be taken as the basis for an investment decision. The user assumes the entire risk of 
any use made of this information. Each recipient of this report should make such investigation as it deems necessary to arrive at an 
independent evaluation of an investment in the securities of companies referred to in this document (including the merits and risks 
involved), and should consult his own advisors to determine the merits and risks of such investment. This should not be construed 
as invitation or solicitation to do business with HSL. The investment discussed or views expressed may not be suitable for al l 
investors.  
 
This information is strictly confidential and is being furnished to you solely for your information. This information should not be 
reproduced or redistributed or passed on directly or indirectly in any form to any other person or published, copied, in whole or in 
part, for any purpose. This report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or 
resident of or located in any locality, state, country or other jurisdiction, where such distribution, publication, availability or use 
would be contrary to law, regulation or which would subject HSL and associates / group companies to any registration or licensing 
requirements within such jurisdiction. The distribution of this report in certain jurisdictions may be restricted by law, and persons 
in whose possession this report comes, should observe, any such restrictions. The information given in this report is as of the date 
of this report and there can be no assurance that future results or events will be consistent with this information. This information 
is subject to change without any prior notice. HSL reserves the right to make modifications and alterations to this statement as may 
be required from time to time. HSL or any of its associates / group companies shall not be in any way responsible for any loss or 
damage that may arise to any person from any inadvertent error in the information contained in this report. HSL is committed to 
providing independent and transparent recommendation to its clients. Neither HSL nor any of its associates, group companies, 
directors, employees, agents or representatives shall be liable for any damages whether direct, indirect, special or consequential 
including loss of revenue or lost profits that may arise from or in connection with the use of the information. Our proprietary trading 
and investment businesses may make investment decisions that are inconsistent with the recommendations expressed herein. Past 
performance is not necessarily a guide to future performance .The disclosures of interest statements incorporated in this report 
are provided solely to enhance the transparency and should not be treated as endorsement of the views expressed in the report.  
 
We offer our research services to clients as well as our prospects. Though this report is disseminated to all the customers 
simultaneously, not all customers may receive this report at the same time. We will not treat recipients as customers by virtue of 
their receiving this report.  
 
HSL and its associates, officer, directors, and employees, research analyst (including relatives) worldwide may: (a) from time to 
time, have long or short positions in, and buy or sell the securities thereof, of company(ies), mentioned herein or (b) be engaged in 
any other transaction involving such securities and earn brokerage or other compensation or act as a market maker in the financial 
instruments of the subject company/company(ies) discussed herein or act as advisor or lender/borrower to such company(ies) or 
have other potential/material conflict of interest with respect to any recommendation and related information and opinions at the 
time of publication of research report or at the time of public appearance.  
 
Investments in securities market are subject to market risks, read all the related documents carefully before investing. 
 

 
 
 
 
 


