
 

 

 

 

 18th November, 2024 
 

To, 
BSE Limited  
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Scrip Code: 541967 

To, 
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Obligations and Disclosure Requirements), Regulations, 2015. 
 
The same is also being made available on the Company’s website www.skygold.co.in   
 
This is for your information and records. 
 
Thanking you 
 
For Sky Gold Limited, 
 
 
 
Mangesh Chauhan 
Managing Director & CFO 
DIN: 02138048 
Place: Navi Mumbai 
 
Encl.: As above. 
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Q2 FY25 
Revenues

INR 768.8 Crs

+94.2%
Y-o-Y

Q2 FY25 Performance Highlights (Y-o-Y)

Q2 FY25 
EBITDA

INR 38.8 Crs

+154.3%
Y-o-Y

Q2 FY25 
PAT

INR 36.7 Crs

+405.2%
Y-o-Y

Revenue Split Volume Nos. (Kg/Month)

250
270

300

349 345

Q2 FY24 Q3 FY24 Q4 FY24 Q1 FY25 Q2 FY25

9%

91%

Export Domestic
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₹ 768.8 Crore

Revenue from Operations

+94.2% Y-o-Y 

₹ 1491.9 Crore

Revenue From Operations

+93.3% Y-o-Y 

₹ 50.0 Crore

Gross Profit

+136.5% Y-o-Y

₹ 95.9 Crore

Gross Profit

+114.7% Y-o-Y

₹ 36.7 Crore

PAT

+405.2% Y-o-Y

₹ 57.9 Crore

PAT

+223.0% Y-o-Y

Highest Ever Quarterly Revenue & PAT
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Q2 & H1FY25 Performance Scorecard

₹ 38.8 Crore

EBITDA

+154.3% Y-o-Y

₹ 76.0 Crore

EBITDA

+124.4% Y-o-Y



Q2 & H1FY25 Performance Highlights
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396.0

768.8 771.7

1,491.9

Q2 FY24 Q2 FY25 H1 FY24 H1 FY25

+94%

+93%

Revenue from Operations Gross Profit & Gross Margin %

5.3% 5.8% 6.4% 

(Margins in %)

(All Figures In Rs Cr)

21.1

50.0 44.7

95.9

Q2 FY24 Q2 FY25 H1 FY24 H1 FY25

+137%

+115%

15.3

38.8 33.9

76.0

Q2 FY24 Q2 FY25 H1 FY24 H1 FY25

+154%

+124%

7.3

36.7

17.9

57.9

Q2 FY24 Q2 FY25 H1 FY24 H1 FY25

+405%

+223%

6.5%

EBITDA & EBITDA Margin %

3.9% 4.4% 5.1% 5.0%

PAT & PAT Margin %

1.8% 2.3% 3.9% 4.8%
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Profit & Loss Statement (Rs. Crs.) Q2 FY25 Q2 FY24 Y-o-Y Q1 FY25 Q-o-Q H1 FY25 H1 FY24 Y-o-Y

Revenue from Operations 768.8 396.0 94.2% 723.0 6.3% 1,491.9 771.7 93.3%

Cost of Materials Consumed 723.6 374.5 683.8 1,407.4 743.1

Changes in Inventories of FG & WIP -4.7 0.3 -6.7 -11.4 -16.0

Gross Profit 50.0 21.1 136.5% 45.9 8.7% 95.9 44.7 114.7%

GP % 6.5% 5.3% 6.4% 6.4% 5.8%

Employee Benefits Expense 6.2 2.8 4.8 10.9 5.5

Other Expenses 5.0 3.0 3.9 8.9 5.3

EBITDA 38.8 15.3 154.3% 37.3 4.1% 76.0 33.9 124.4%

EBITDA % 5.0% 3.9% 5.2% 5.1% 4.4%

Other Income 19.7 0.9 1.2 21.0 1.7

Depreciation and Amortisation Expense 2.2 1.4 2.1 4.3 2.4

EBIT 56.3 14.8 281.7% 36.4 54.5% 92.8 33.2 179.6%

Finance Costs 10.1 5.0 8.0 18.1 9.2

PBT 46.2 9.7 373.9% 28.5 62.3% 74.6 24.0 210.9%

Total Tax Expense 9.5 2.5 7.2 16.7 6.1

Profit for the period 36.7 7.3 405.2% 21.2 72.9% 57.9 17.9 223.0%

PAT % 4.8% 1.8% 2.9% 3.9% 2.3%

Q2 & H1 FY25 Consolidated Profit & Loss Statement



Consolidated Balance Sheet
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ASSETS (Rs. Crs.) 30-Sep-24 31-Mar-24

ASSETS

Non ‐ Current Assets

Property, plant and equipment 29.4 24.7 

Capital work‐in‐progress 4.8 1.0 

Right of Use Assets 11.5 10.2 

Investment Property 2.4 0.0 

Goodwill 42.3 -

Other Intangible Assets 0.8 0.1 

Financial Assets

(i) Investments 86.0 90.6 

(ii) Other Financial Assets 1.5 1.1 

Other non‐current assets 0.4 1.5 

Total Non ‐ Current Assets 179.0 129.1 

Current Assets

Inventories 319.2 266.1 

Financial Assets

(i) Investments - -

(ii) Trade receivables 246.1 102.1 

(iii) Cash and cash equivalents 6.0 13.4 

(iv) Bank Balance other above 103.7 63.4 

(v) Loans 0.8 0.1 

Other current financial assets 0.8 0.4 

Current Tax Assets (Net) - -

Other current assets 18.6 11.0 

Total Current Assets 695.1 456.5 

TOTAL ASSETS 874.2 585.6 

EQUITY AND LIABILITIES (Rs. Crs.) 30-Sep-24 31-Mar-24

Equity

(a) Equity share capital 13.7 13.2 

(b) Other equity 333.8 230.9 

Equity attributable to equity holders 347.5 244.1 

Non‐controlling interests

Total Equity 347.5 244.1 

Liabilities

Non ‐ Current Liabilities

Financial liabilities

(i) Borrowings 63.1 17.6 

(ii) Lease liabilities 10.0 9.1 

(iii) Other Financial Liabilities - - 

Provisions 1.2 1.0 

Deferred Tax Liabilities (Net) 3.1 2.4 

Total Non ‐ Current Liabilities 77.4 30.1 

Current Liabilities

Financial liabilities

(i) Borrowings 392.2 281.1 

(ii) Lease liabilities 3.1 2.2 

(iii) Trade payables

(a) total outstanding dues of MSME 6.0 1.3 

(b) total outstanding dues other than MSME 3.7 3.1 

(iv) Other financial liabilities 26.0 21.1 

Other current liabilities 2.9 0.8 

Provisions 2.4 0.4 

Current tax liabilities (Net) 12.9 1.4 

Total Current Liabilities 449.2 311.4 

TOTAL EQUITY AND LIABILITIES 874.2 585.6 



Consolidated Cash Flow Statement
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Cash Flow Statement (Rs. Crs.) Sep-24 Sep-23

Cash Flow from Operating Activities

Profit before Tax 74.6 24.0 

Adjustment for Non-Operating Items 1.6 10.4 

Operating Profit before Working Capital Changes 76.2 34.4 

Changes in Working Capital -129.4 -46.5 

Cash Generated from Operations -53.2 -12.1 

Less: Direct Taxes paid -8.6 -3.1 

Net Cash from Operating Activities -61.8 -15.2 

Cash Flow used in Investing Activities -39.7 -21.9 

Cash Flow (used in)/ from Financing Activities 93.4 23.7 

Net increase/ (decrease) in Cash & Cash equivalents -8.0 -13.3 

Cash and cash equivalents at beginning of the period 14.0 18.4 

Cash and cash equivalents at the end of the period 6.0 5.1 
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12

Successful Capital Raise: Unlocking Potential through Strategic Initiatives  

Product Portfolio 

Expansion: Co. will 

broaden its offerings in 

18K gold and diamond 

catering to the evolving 

preferences of today’s 

customers

Geographic Expansion: 

Sky Gold Ltd. will focus 

on penetrating key 

international markets, 

especially in the Middle 

East, UAE, Singapore & 

Malaysia to establish a 

global presence 

Inorganic Growth: The 

company will actively 

seek acquisition 

opportunities to reinforce 

its market position and 

accelerate growth

Infusion of Capital in 

Subsidiaries: Capital 

infusion in Star 

Mangalsutra Pvt Ltd. & 

Sparkling Chains Pvt. Ltd. 

which will help the co. to 

cater to much larger TAM 

of ~65%

Enhanced Organizational 

Capacity to meet increasing 

demand & foster creativity, 

company will bolster its team by 

adding new designers and skilled 

artisans (karigars) as well as 

strengthening our sales, 

merchandising, and design 

teams

Sky Gold Ltd. is delighted to announce the successful capital raise of INR 270 crores. This investment will support the 
company’s ambitious plans of sustained and high growth as a specialist in lightweight jewelry

12
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Bolstering Portfolio with the Acquisitions of Starmangalsutra & Sparkling Chains 

M/s Sparkling Chains Private Limited (Sparkling) & M/s Starmangalsutra Private Limited (Star)

“Sparkling & Star”, are engaged in the business of manufacturing of jewellery of gold, silver and other precious or base metal clad 
with precious metals, precious or semi precious stones, or of combinations of precious metals

These acquisitions will enable the company to foray into fastmoving segments of jewellery like Chains as well as highly established 
& traditionally sacred Mangalsutra business

The company has acquired full ownership of both firms for Rs. 26.00 crores and Rs. 23.98 crores respectively. Unsecured loans 
from directors amount to Rs. 21 crores in M/s. Sparkling and Rs. 16.5 crores in M/s. Starmangalsutra, which will be repaid upon 
board approval

These consideration will be discharged by issue of 4,17,542 Equity Shares of the Company at an issue price of Rs. 1,197 having a 
face value of INR 10/- each to the existing Shareholders of M/s Sparkling Chains Private Limited and M/s Starmangalsutra Private 
Limited on a preferential basis 

Sky Gold will benefit from increased TAM which will be created because of the above acquisitions and aligns with the growth 
objectives of the company as well as creating synergies on multiple fronts 

Revenue (INR Crs.) FY 2021-22 FY 2022-23 FY 2023-24

Sparkling 70 130 200

Star 38 132 171

Particulars Pre-Acquisition Post-Acquisition

Capacity 750 kg/month 1,050 kg/month

No. of Live Designs 2 Lakhs 2.012 Lakhs

No. of Designs Churned 2000/month 2200/month

13
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Acquisition Rationale:  Product Expansion And Enhance Future Growth

Economies of scale 

Consolidation of the financials, economies of scale, and 
integration of processes of the combined entity will 

contribute to the overall growth prospects of Sky Gold 2.0 at 
a much faster rate than earlier anticipated

Synergies & Cost Savings

Combined entities can make use of each other’s marketing 
and post-sales network to promote and market 

complementary products also leading to increased TAM
(Total Addressable Market) also at individual store level

Administrative efficiency and optimal 
utilization

Various resources being in a similar line of business 
and provide a common leadership vision for the 

consolidated businessImproved Operational Efficiency

 The acquisition will enhance efficiencies and combine similar business 
interests for both entities, resulting in operational synergies, 

streamlining and optimization of the business

Enhanced Product Portfolio

Broaden its range of high-quality jewelry and strengthen 
its presence in the lightweight chain and mangalsutra 

categories, supported by renowned expert 
craftsmanship

Shared Resources, Infrastructure & Access to New 
Markets

Sky Gold intends to provide its expertise and management 
capabilities ensuring steady growth through 

▪ Increased focus on expanding territorial coverage,
▪ Improving competitiveness,
▪ Increase the customer network, and
▪   Greater penetration in the export market as well

Increased profitability 

These acquisitions of “Sparking” & “Star” by Sky Gold Ltd. will 
lead to better margins & improved EPS resulting in overall 
value accretion to all the stakeholders of the company

14
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Company Overview
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Key Milestones

9 Lakh product SKUs

2024

Transformed into
a Pvt Ltd

Marking a significant 
step towards growth 

and expansion

2008

Made it to the Main 
Boards of NSE & BSE

New 81,000 Sq Ft 
Manufacturing Facility

Fund raise from UHNI 
& warrants issuance 

to promoters (₹128Cr)

2023

Successful 
completion of QIP 

worth ₹ 270 Cr

2018

Incubated as a 
SkyGold Started as a 

Partnership firm, 
laying the foundation 

of its remarkable 
journey in jewellery 

industry

2005 - 2008
Achievement of 

listing on the BSE 
SME reflecting 

transparency & scale 
of operations

Crossed Turnover 
of ₹ 500 Cr
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Drivers of Growth
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Organised Segment To Continue Gaining Market Share In The 
Retail Jewellery Market

In the fiscal year 2023, the domestic gems and jewellery market 
was estimated at approximately Rs. 4,700 billion

Gold jewellery dominated the Gems & Jewellery market with a 
commanding 66% share

The industry has over the years withstand various headwinds, 
including demonetization, rising gold prices, the COVID-19 
pandemic, and adverse regulatory changes

Gold jewellery demand continue to improve over the medium 
term. Pent-up demand, increased spending on weddings are 
likely to further boost jewellery demand  

Over the long term, improving economic growth, rising 
urbanisation, and increasing disposable income levels are 
expected to aid growth

Some Of The Fine-Tuned Strategies Adopted By Industry Players

Transparency in 

pricing

Benchmarked Making 
Charges

Competitive Gold 
Rates

Regionalized Store 
Inventory

100% Exchange Value 
Assurance

Cutting-edge 
technology

90.0%
67.0% 58.0%

10.0%
33.0% 42.0%

FY01 FY22 FY26P

Organized Uroganized

Source: Industry, CRISIL MI&A Research

Growing Jewellery Industry

33
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End Customer Knowledge

Exclusive Customized Design Catalogue

Consistency and Quality Products 

Assured Lifetime Maintenance

Increased responsiveness to End Customer Needs

Outsourced Manufacturing = Higher ROCE

Increased Revenue & 
Growth Visibility

Higher Volumes leading 
to Operating Leverage

Higher assurity of 
Receivables with Larger 

Clients

Monitoring & Quality 
Control at every stage

Deployment of Latest 
Technology and Skilled 

Artisans

Win-win proposition assures Stickiness of Clients

How Sky Gold BenefitsHow our Client Benefits

St
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n

e
ss
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f 

B
u

si
n

e
ss

Win-Win Proposition

34
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Strengthen Sales efforts to add 
New Customers

Continuous market research on understanding Latest 
Trends and End Customer Tastes and Preferences

Increase share of Business with 
Existing Clients

Expansion in Newer Geographies to 
drive sales

Improve Inventory Management & 
Working Capital Cycle

Improve Operational Efficiencies 
by leveraging Technology

Continue to add New Product 
Categories & Designs

Focussed Growth Strategy

35
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The brand names mentioned are the property of their respective owners and are used here for identification purpose only

Corporate Action

To support 
Increased Working 

Capital 
Requirement

Higher Liquidity 
available for 

Higher Growth

Total Capital 
infusion of 

INR 128 Crores
(108 Crs +20 

Crs) 

Banking Partners

Capacity Utilization ~ 1050 kgs per 
month (Post Acquisition)

PAT Margin ~3%

ROCE >25%

K
ey In

itiative
s in

 th
is D

ire
ctio

n

Sky Gold Vision

Make in Bharat, for the World

Revenues ~ Rs. 6,300 Crs by FY27

Strengthening of 
Management 

Team & Regional 
Sales Team

Successful capital raise of INR 270 crores with 
participation from marquee DIIs

Sky Gold Vision: 2.0 – Driving next leg of growth

Jana Small Finance Bank added as Banking Partner in Oct’24
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Charting the Course – Core Pillars for Progress

786

1,154

1,746
1,500

2,700

6,300

FY22 FY23 FY24 H1 FY25 FY25 P FY27 P

+122%

+52%

Increased focus on value added 
studded jewelry segment

Expanding into other emerging 
categories like 18 carat

Strong hold in existing 22 carat 
category

Increased TAM

Penetrating key international 
markets

Increasing reach with Indian 
large and mid corporates

Expanding Product Portfolio

Successful Acquisition of 
Subsidiaries 

Geographic Expansion

*Revenue Projection on consolidated level 37

Revenues (in Crs.)

Revenues (in Crs.)

Delivering on Growth Guidance Achieving Growth Through Strategic Focus on Key Pillars
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Historical Profit & Loss Statement
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Profit & Loss Statement (Rs. Crs.) 31-Mar-24 31-Mar-23 31-Mar-22

Revenue from Operations 1,745.5 1,153.8 785.7

Cost of Materials Consumed 1,821.7 1,114.9 774.0

Changes in Inventories of FG & WIP -180.9 -10.9 -16.9

Gross Profit 104.7 49.8 28.6

GP % 6.0% 4.3% 3.6%

Employee Benefits Expense 13.5 5.4 2.9

Other Expenses 13.9 8.0 5.4

EBITDA 77.2 36.3 20.3

EBITDA % 4.4% 3.1% 2.6%

Other Income 3.7 1.0 10.6

Depreciation and Amortisation Expense 6.4 1.4 1.1

EBIT 74.6 35.8 29.7

Finance Costs 20.5 10.8 8.0

PBT 54.1 25.0 21.7

Total Tax Expense 13.6 6.4 4.8

Profit for the period 40.5 18.6 17.0

PAT % 2.3% 1.6% 2.2%



Historical Balance Sheet
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ASSETS (Rs. Crs.) 31-Mar-24 31-Mar-23 31-Mar-22

ASSETS

Non ‐ Current Assets

Property, plant and equipment 24.7 6.2 4.9 

Capital work‐in‐progress 1.0 0.1 0.0 

Right of Use Assets 10.2 0.5 0.8 

Investment Property 0.0 2.5 2.4 

Other Intangible Assets 0.1 0.1 0.0 

Financial Assets

(i) Investments 90.6 68.3 45.0 

(ii) Other Financial Assets 1.1 0.8 0.1 

Other non‐current assets 1.5 0.3 0.0 

Total Non ‐ Current Assets 129.1 78.5 53.3 

Current Assets

Inventories 266.1 85.2 74.4 

Financial Assets

(i) Investments 0.0 0.0 0.0 

(ii) Trade receivables 102.1 67.0 43.5 

(iii) Cash and cash equivalents 13.4 18.4 1.4 

(iv) Bank Balance other above 63.4 0.0

(v) Loans 0.1 0.2 0.2 

Other current financial assets 0.4 0.3 0.2 

Current Tax Assets (Net) 0.0 0.0 0.0 

Other current assets 11.0 2.5 2.3 

Total Current Assets 456.5 173.6 121.9 

TOTAL ASSETS 585.6 252.2 175.2 

EQUITY AND LIABILITIES (Rs. Crs.) 31-Mar-24 31-Mar-23 31-Mar-22

Equity

(a) Equity share capital 13.2 10.7 5.4 

(b) Other equity 230.9 87.4 71.4 

Equity attributable to equity holders 244.1 98.1 76.7 

Non‐controlling interests

Total Equity 244.1 98.1 76.7 

Liabilities

Non ‐ Current Liabilities

Financial liabilities

(i) Borrowings 17.6 14.8 17.4 

(ii) Lease liabilities 9.1 0.0 0.4 

(iii) Other Financial Liabilities 0.0 0.0 0.0 

Provisions 1.0 0.8 0.6 

Deferred Tax Liabilities (Net) 2.4 3.5 2.2 

Total Non ‐ Current Liabilities 30.1 19.1 20.7 

Current Liabilities

Financial liabilities

(i) Borrowings 281.1 131.1 73.9 

(ii) Lease liabilities 2.2 0.5 0.5 

(iii) Trade payables

(a) total outstanding dues of MSME 1.3 1.4 1.4 

(b) total outstanding dues other than MSME 3.1 0.1 0.0 

(iv) Other financial liabilities 21.1 0.4 0.4 

Other current liabilities 0.8 0.1 0.1 

Provisions 0.4 0.3 0.2 

Current tax liabilities (Net) 1.4 1.0 1.4 

Total Current Liabilities 311.4 134.9 77.7 

TOTAL EQUITY AND LIABILITIES 585.6 252.2 175.2 



Historical Cash Flow Statement
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Cash Flow Statement (Rs. Crs.) Mar-24 Mar-23 Mar-22

Cash Flow from Operating Activities

Profit before Tax 54.1 25.0 21.7 

Adjustment for Non-Operating Items 23.6 10.9 -1.8 

Operating Profit before Working Capital Changes 77.7 36.0 19.9 

Changes in Working Capital -201.5 -35.3 -23.9 

Cash Generated from Operations -123.9 0.7 -4.0 

Less: Direct Taxes paid -14.2 -7.1 -3.3 

Net Cash from Operating Activities -138.1 -6.5 -7.2 

Cash Flow used in Investing Activities -106.2 -19.8 -2.3 

Cash Flow (used in)/ from Financing Activities 239.2 43.2 10.5 

Net increase/ (decrease) in Cash & Cash equivalents -5.0 17.0 1.0 

Cash and cash equivalents at beginning of the year 18.4 1.4 0.4 

Cash and cash equivalents at the end of the year 13.4 18.4 1.4 



Key Return Ratios
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Return RatiosCurrent Ratio

9%

21%

FY21

22%

31%

FY22

19%

32%

FY23

17%

FY24

ROE

ROCE
27%1.4

1.6

1.3
1.5

FY21 FY22 FY23 FY24

Improving Leverage Ratios

1.4 1.2
1.5

1.3

2.0

3.7
3.3

3.6

FY21 FY22 FY23 FY24

Interest Coverage

Debt To Equity

Higher Return Ratios as a result of better managed 
Operational & Disciplined Capital Allocation

*Net Worth stands at Rs.244.1 crores for FY24 (Rs.98.1 crores previous year)

*
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Thank You

Corporate Office: Office No.11, 1st Floor, 307/309, Rajesh Rayon Bhawan, Kalbadevi Road, Mumbai – 400 002.
I-Com: 2100 | T: +91 22 2241 3636/ 2241 6363 | E: skygoldltdmumbai@gmail.com

Factory: Plot No. D-222/2 TTC Industrial Area, MIDC Shiravane, Navi Mumbai – 400 706.
T: +91 22 6691 9399 | E: skygoldltdmumbai@gmail.com 

www.skygold.co.in

Name: Parth Patel  / Irfan Raeen

Email: parth.patel@linkintime.co.in / irfan.raeen@linkintime.co.in

Phone: +91 98197 85972 /  +91 97737 78669 

Website: www.orientcap.com  

mailto:parth.patel@linkintime.co.in
mailto:irfan.raeen@linkintime.co.in
http://www.orientcap.com/
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