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Issue Summary

Price Band (INR) 190-201

Face Value (INR) 5

Implied Market Cap 

(INR Mn) 112,501.70 

Market Lot 74

Issue Opens on 17 Aug, 2026

Issue Close on 19 Aug, 2026

No. of share pre-issue 499,977,156

No. of share post issue 559,709,811

Listing NSE / BSE

Lalithaa Jewellery Mart is a South India-focused jewellery retailer operating under the 

“Lalithaa” brand, with 61 stores across 51 cities in Tamil Nadu, Andhra Pradesh, Telangana, 
Karnataka and Puducherry as of FY26. The company follows an asset-light model, with 58 
stores operated under leave-and-license arrangements, and has a strong presence in Tier-II 

and Tier-III cities, which contributed 60.25% of revenue. Tamil Nadu is its largest market, 
contributing 53.98% of FY26 revenue, while gold jewellery remains the core business at 
92.33% of revenue. Its portfolio spans gold, silver, diamond and daily-wear to wedding 

jewellery, supported by customer schemes such as Dhana Vandhanam and Free-yo-Flexi.

Investment Rationale: 

Best-in-class store productivity strengthens expansion economics: The company reported 
INR 4,102 Mn revenue per store in FY26, stated to be the highest among key organised 

jewellery peers. EBITDA per store also increased sharply to INR 274 Mn from INR 123 Mn in 
FY25. Its templatised approach to store size, location and customer experience provides a 
framework for replicating store economics across new markets. 

Customer schemes create recurring demand and sales visibility: Lalithaa's jewellery savings 
schemes have created a sizeable recurring customer base, with 473,412 active customers as 

of FY26. Customer advances increased from INR 19,432 Mn in FY24 to INR 50,428 Mn in FY26, 
rising from 11.6% to 20.2% of revenue. This provides forward visibility on purchases and 
strengthens customer retention. 

Store expansion provides visible near-term growth runway: The company plans to add 5 
stores in FY27 and 5 stores in FY28, primarily across underpenetrated southern markets and 

Tier-II/III locations. The expansion is to be funded through IPO proceeds, with subsequent 
stores expected to be funded through internal accruals and other sources. Successful 
execution should provide incremental revenue while deepening the company's regional 

franchise.

Strong South India franchise with deep Tier-II/III penetration: The company has built a 

sizeable regional jewellery franchise with 61 stores across 51 cities in Tamil Nadu, Andhra 
Pradesh, Telangana, Karnataka and Puducherry. Its key differentiation is its deep penetration 
into Tier-II/III markets, with 45 stores contributing 60.3% of FY26 revenue. South India itself 

represents ~40% of India’s gems & jewellery market, providing a large addressable market for 
further expansion.

Valuation & Outlook: 
The company is expected to benefit from the large South Indian jewellery market and ongoing 
shift from unorganised to organised retail, particularly in the mass-market and value-

conscious segment. Its strong presence in Tier-II/III cities provides a sizeable runway for 
market-share gains as organised penetration increases. The company plans to add 10 stores 
over FY27–FY28, with an asset-light model supporting capital-efficient expansion. Strong 

existing store productivity provides confidence in the scalability of the network. Further, 
increasing the share of studded jewellery could improve product mix and margins. With 
revenue growing at 22.09% CAGR and EBITDA at 56.86% CAGR during FY24–FY26, sustained 

store additions, operating leverage and mix improvement could support healthy earnings 
growth. Key monitorables remain new-store ramp-up, margin sustainability and working-
capital discipline. At the upper band of INR 201, the issue is valued at P/E ratio of 11.14x, 

based on EPS of INR 18.04, We are recommending a “Subscribe” rating for this issue.

Lalithaa Jewellery Mart Limited

Subscribe

Issue Offer

Total issue size: Fresh Issue – INR 12,000 Mn 

(59.73 Mn Shares) and OFS – INR 5,000 Mn 
(24.88 Mn Shares)

Issue Break-up (%)

QIB Portion ≤ 50

Retail Portion ≥ 35

NII Portion ≥ 15

Book Running Lead Managers

Anand Rathi Advisors Limited
Equirus Capital Limited

Registrar

MUFG Intime India Private Limited

Shareholding Pattern

Pre-Issue Post-Issue

Promoters 97.72% 82.85%

Public & Others 2.28% 17.15%

Abhishek  Jain
abhishek.jain@arihantcapital.com 

022-67114871

Objects of the Offer 
Exp. Amt (INR 

Mn.)

To fund capex for furniture and 
fixtures, equipment, IT 
hardware and software of 

setting up of 10 new stores

345.50

Expenditure towards inventory 
costs for setting up of New 
Stores

9,986.81

General Corporate Purposes
Shall not 

exceed 25% of 
gross proceeds

Particulars (INR Mn) FY24 FY25 FY26 

Revenue 167, 880.52 168, 973.17 250, 239.27

Growth (%) YoY - 0.65% 48.09%

EBITDA 6,80 1.67 7,40 3.59 16,7 35.04

Margins  (%) 4.05% 4.38% 6.69%

PAT/(Loss) 3,59 8.33 3,64 7.26 10,0 98.17

Margins  (%) 2.14% 2.16% 4.04%

Exhibit: Financial Performance
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Mumbai – 400093 Tel: (91-731) 4217100/101

Tel: (91-22) 42254800 CIN: L66120MP1992PLC007182

Stock Rating Scale Absolute Return

BUY >20%

ACCUMULATE 12% to 20%

HOLD 5% to 12%

NEUTRAL -5% to 5%

REDUCE                                                                                                                  -5% to -12%          

SELL <-12%
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Disclaimer: This disclosure statement is provided in compliance with the SEBI Research Analyst Regulations, 2014. Arihant Capital 
Markets Limited (ACML) is a registered stockbroker, merchant banker, and research analyst under SEBI, and is also a Point of 
Presence with the Pension Fund Regulatory and Development Authority (PFRDA). ACML is registered with SEBI with Research 
Analyst Registration Number INH000002764, Stock Broker Registration Number INZ000180939, and is a Trading Member with 

NSE, BSE, MCX, NCDEX, and a Depository Participant with CDSL and NSDL.

ACML and its associates may have business relationships, including investment banking, with companies covered by its 
Investment Research Department. The analysts of ACML, and their associates, are prohibited from holding a financial interest in 
securities or derivatives of companies they cover, though they may hold stock in the companies they analyze. The 
recomm endations provided by ACML's research team are based on technical and derivative analysis and may differ from 
fundamental research reports.

ACML confirms that neither it nor its associates have a financial interest or material conflict concerning the companies covered in 
the research report at the time of publication. Furthermore, ACML, its analysts, and their relatives have no ownership greater 
than 1% in the subject companies as of the month prior to publication. ACML guarantees that the compensation for its research 

analysts is not influenced by specific securities or transactions.

ACML affirms that neither the analyst nor the company has served as an officer, director, employee, or engaged in market-making 
activities for any of the subject companies. Additionally, the research report does not reflect any conflict of interest and is not 
influenced by specific recomm endations made. Neither ACML nor its analysts have received compensation for investment 
banking or brokerage services from the subject companies in the last 12 months.

The views expressed in this report are those of the analysts and are independent of the proprietary trading desk of ACML, which 
operates separately to maintain an unbiased stance. Analysts comply with SEBI Regulations when offering recomm endations or 
opinions through public media. The report is intended for informational purposes only and is not an offer or solicitation for the 
purchase or sale of securities.

This report, which is confidential, may not be reproduced or shared without written consent from ACML. It is based on publicly 
available data believed to be reliable but has not been independently verified, and no guarantees are made about its accuracy. All 

opinions and information contained in the report are subject to change without notice.
ACML disclaims liability for any losses resulting from reliance on this report. The report does not constitute an offer to buy or sell 

securities, and ACML is not responsible for the risks involved in investments. ACML and its affiliates may have positions in the 
securities discussed or hold other financial interests in them.

The distribution of this report in certain jurisdictions may be restricted by law, and the report is not intended for distribution 

where it would violate local laws. Investors are advised to consider their financial position, risk tolerance, and investment 
objectives before engaging in transactions, particularly in high-risk financial products such as derivatives.

ACML reserves the right to modify this disclosure statement without prior notice. The report has been prepared using publicly 
available information and internally developed data, though ACML does not guarantee its completeness or accuracy. Historical 
price data for securities can be accessed via official exchanges like NSE or BSE.
ACML and its affiliates may conduct proprietary transactions or investment banking services for the companies mentioned in this 

report. In compliance with SEBI regulations, ACML maintains comprehensive records of research reports, recomm endations, and 
the rationale for those recomm endations, which are preserved for at least five years. An annual compliance audit is conducted by 
a member of the ICAI or ICSI to ensure adherence to applicable regulations. This report is issued in accordance with applicable 
SEBI regulations and does not guarantee future performance or returns.

Abhishek Jain
Head of Research
Abhishek.jain@arihantcapital.com

mailto:Abhishek.jain@arihantcapital.com

	Slide 1
	Slide 2
	Slide 3

		2026-08-17T10:16:13+0530
	Abhishek Chhajed Jain




