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Key Financial & Operating Metrics (Consolidated)  
In INR mn Revenue YoY (%) EBITDA EBITDA % PAT EPS ROE ROCE 

FY23 6794.04 58.61 455.70 6.71 198.19 3.67 33.08 20.26 
FY24 7114.34 4.71 534.54 7.51 268.68 4.98 32.28 18.96 
FY25 11,064.07 55.52 977.14 8.83 558.42 10.34 44.84 25.7 

Shanti Gold International Ltd. 
July 24, 2025 

Incorporated in 2003, Shanti Gold International Limited is engaged in the manufacturing of high-quality 22kt 
cubic zirconia (CZ) casting gold jewellery, with a strong focus on design excellence and craftsmanship. The 
company offers a diverse product portfolio comprising intricately designed bangles, rings, necklaces, and 
complete sets catering to a broad customer base across wedding, festive, special occasion, and daily wear 
segments. Shanti Gold has expanded its footprint across 15 states and two union territories, with presence in 
key metro cities such as Mumbai, Bangalore, Chennai, and Hyderabad. Backed by an in-house manufacturing 
facility spanning 13,448.86 sq. ft. in Andheri East, Mumbai, with an installed capacity of 2,700 kg per annum, the 
company ensures end-to-end control over design, production, and packaging. A combination of advanced 

machinery and skilled outsourced labour for precision tasks like manual stone setting reinforces its commitment to quality and 
craftsmanship. 
 
Investment Rationale: 
Extensive Product Portfolio and Strong Design Capabilities Drive Long-Standing Client Relationships:  

 Offers a wide range of 22Kt CZ gold jewellery across bridal, festive, and daily wear segments. 

 Product mix caters to varied price points and consumer preferences across regions. 

 Team of 79 CAD designers develops 400+ new designs each month. 

 Strong design capabilities have built lasting relationships with clients like Joyalukkas, Lalithaa Jewellery, and Alukkas Enterprises. 

 Presence across 15 states, 2 union territories, and 4 overseas markets reflects Shanti Gold’s wide market reach, though South India 
continues to drive performance, contributing 72.76% of FY25 revenue. 

 Revenue is well diversified, with top 10 clients contributing only 34.5% in FY25. 

 Backed by a 21 member sales team, enabling timely delivery and strong customer engagement. 

 End-to-end design-to-delivery model supports customer retention and strengthens brand position.   
 
Tapping Global Jewellery Hubs While Deepening Domestic Presence:  

 Shanti Gold is actively pursuing international growth by building on its existing export presence and targeting deeper penetration in 
key global markets. 

 Focusing on deeper market penetration in high potential export regions like the USA and UAE, which are among the largest gold 
jewellery consumption hubs globally. 

 Actively participating in international trade exhibitions in these regions to enhance brand visibility and engage with wholesalers, 
retailers, and distributors. 

 Aiming to establish new business relationships and distribution partnerships through these platforms to strengthen international 
sales channels. 

 Leveraging global trade shows to gather direct market intelligence and align design offerings with regional preferences, enhancing 
adaptability and buyer appeal. 

 This structured approach is expected to drive export-led revenue growth and improve Shanti Gold’s long term competitiveness in 
overseas markets. 

 Domestically, the Company is expanding in North India, tapping into a growing preference for lightweight, modern jewellery across 
Punjab, Haryana and Rajasthan. 

 This regional push supports Shanti Gold’s strategy to build a pan-India brand and diversify revenues across evolving consumer 
markets.   

 
Fully Integrated Manufacturing and Planned Capacity Expansion to Drive Scalability, Product Innovation, and Market Reach:  

 Operates a fully integrated manufacturing unit in Mumbai (13,449 sq. ft.) equipped with advanced machinery for end-to-end 
production control. 

 In-house operations ensure consistent product quality, faster customization, and reduced reliance on external vendors. 

 Utilizes skilled outsourced labour for select processes like manual stone setting to balance craftsmanship with cost efficiency. 

 Current installed capacity stands at 2,700 kg; actual production reached 1,566.05 kg in FY25, with utilization at 58%, indicating ample 
headroom for ramp-up. 

 Plans to set up a 50,000 sq. ft. unit in Jaipur with 1,200 kg capacity, raising total to 3,900 kg annually. 

 The Jaipur unit will house advanced systems like laser soldering, continuous casting machines, and double-station polishers, boosting 
automation, precision, and scalability. 

 Will launch a machine-made plain gold jewellery line, a large and growing segment through the Jaipur unit. 

 With enhanced capacity and precision, the Company is poised to diversify its offerings and accelerate its growth across key markets.  
 
Robust Financial Performance with Expanding Margins and Returns:  

 Revenue from operations grew at a healthy 28% CAGR from FY23 to FY25, reaching ₹11,064.07 million in FY25. 

 EBITDA more than doubled over the same period to ₹977.14 million, with margins expanding from 6.71% to 8.83%, driven by 
improved operating leverage. 

 Net profit rose from ₹198.19 million in FY23 to ₹558.42 million in FY25, with net margins improving over 200 bps to 5.05%. 

 ROE and ROCE strengthened to 44.85% and 25.70% respectively, reflecting efficient capital allocation. 

 Debt-to-equity ratio improved from 2.37x in FY23 to 1.60x in FY25, indicating better financial discipline. 

 Strong financial performance underscores the Company’s ability to scale profitably and deliver long term value.  
 
Valuation and Outlook: The Indian jewellery market is poised for robust expansion, projected to grow at a 9.7% CAGR between FY23 and 
FY29 to ₹7,162 billion, creating strong tailwinds for Shanti Gold International. Backed by an extensive product portfolio of 22Kt CZ gold 
jewellery across bridal, festive, and daily wear categories, and a team of 79 CAD designers generating over 400 new designs monthly, the 
Company has built enduring relationships with marquee clients such as Joyalukkas and Lalithaa Jewellery. Its wide market reach spanning 
15 Indian states, 2 union territories, and 4 overseas markets is anchored by a dominant 72.76% contribution from South India, with 
ongoing expansion into North Indian states and high potential global markets like the USA and UAE. Participation in international trade 
exhibitions is expected to strengthen brand visibility and accelerate export-led growth. On the manufacturing front, Shanti Gold operates 
a fully integrated facility in Mumbai and is setting up a new 50,000 sq. ft. unit in Jaipur, which will increase total capacity to 3,900 kg 
annually. With current utilisation at 58%, there is significant headroom to scale operations efficiently. The Jaipur unit will also introduce a 
machine-made plain gold jewellery line, enhancing product mix and addressing a growing market segment. Financially, Shanti Gold has 
delivered an impressive performance, with revenue growing at a robust 28% CAGR over FY23-FY25 to ₹11,064 million. EBITDA more than 
doubled during the period, supported by margin expansion to 8.83%, while net profit surged to ₹558 million. The company’s return 
ratios have strengthened, with ROE at 44.85% and ROCE at 25.70%, while its leverage has significantly reduced, as reflected in the 
improvement of the debt-to-equity ratio from 2.37x to 1.60x, underscoring its growing profitability, operational efficiency, and prudent 
financial management. We recommend subscribing to the issue, given Shanti Gold’s strong in-house design-led business model, scalable 
manufacturing capabilities, growing domestic and export footprint, and consistent financial performance. With capacity utilization 
expected to ramp up at the existing Andheri unit and operations at the upcoming Jaipur facility likely to scale meaningfully, revenue has 
the potential to nearly double over the next 3-4 years. This positions the company well to capture emerging opportunities and deliver 
sustained long term value in India’s evolving jewellery sector.  

 

SUBSCRIBE 

research@smifs.com  

Issue Snapshot 

Issue Open 25-JuL-25 

Issue Close 29-JuL-25 

Price Band INR 189 - 199   

Issue Size (Shares) 1,80,96,000 

Market Cap (mln) INR 14347 

Particulars 

Fresh Issue (INR mln) INR 3601.1 

OFS Issue (INR mln) - 

QIB 50% 

Non-institutionals 15% 

Retail 35% 

Capital Structure 

Pre Issue Equity 5,40,00,000 

Post Issue Equity 7,20,96,000 

Bid Lot 75 Shares 

Minimum Bid amount @ 189 INR 14175 

Maximum Bid amount @ 199 INR 14925 

Share Holding 

Pattern 
Pre Issue Post Issue 

Promoters  99.99% 74.89% 

0.01% 25.11% Public  

Particulars 

Face Value INR 10 

Book Value INR 71.08 

EPS, Diluted INR 7.75 

Objects of the Issue 

1. Funding Working Capital requirements - 
INR 2000 million   

2. Capital expenditure for proposed Jaipur 
facility – INR 462.97 million  

3. Prepayment and / or repayment of 
borrowings – INR 170 million  

4. General corporate purposes    
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Incorporated in 2003, Shanti Gold International Limited is engaged in the manufacturing of high-quality 22kt cubic zirconia (CZ) casting gold jewellery, with a 
strong focus on design excellence and craftsmanship. The company offers a diverse product portfolio comprising intricately designed bangles, rings, necklaces, 
and complete sets catering to a broad customer base across wedding, festive, special occasion, and daily wear segments. Shanti Gold has expanded its footprint 
across 15 states and two union territories, with presence in key metro cities such as Mumbai, Bangalore, Chennai, and Hyderabad. Backed by an in-house 
manufacturing facility spanning 13,448.86 sq. ft. in Andheri East, Mumbai, with an installed capacity of 2,700 kg per annum, the company ensures end-to-end 
control over design, production, and packaging. A combination of advanced machinery and skilled outsourced labour for precision tasks like manual stone setting 
reinforces its commitment to quality and craftsmanship.  
 
Industry Overview: 
 
The global gems and jewellery industry was valued at approximately USD 235 billion in FY23, having witnessed a muted CAGR of just 1% during FY19-FY23, 
primarily due to pandemic related disruptions, economic uncertainty, and a shift in consumer spending toward essentials. The slowdown persisted in FY23, 
impacted by ongoing geopolitical tensions and regional conflicts. However, the industry is projected to recover steadily, with the global market expected to reach 
USD 308 billion by FY29. This growth is likely to be driven by macroeconomic recovery, rising disposable incomes across emerging economies, and increased 
demand for innovative and ethically sourced jewellery. While gold and diamond jewellery are expected to remain dominant, alternative materials are gaining 
traction amid affordability and sustainability concerns. Additionally, the expansion of e-commerce platforms and advancements in jewellery design technology are 
expected to act as key enablers of growth going forward.  
 

The Indian gems and jewellery industry is a vital contributor to the economy, 
accounting for approximately 7% of GDP and around 15% of total merchandise 
exports. India holds a leadership position globally, producing over 90% of the 
world’s polished diamonds and being a major hub for gold jewellery 
manufacturing. The industry spans gold, diamond, gemstone, and studded 
jewellery, with gold dominating due to its deep-rooted cultural and ceremonial 
importance. Manufacturing activity is concentrated in states like Maharashtra, 
Gujarat, and Tamil Nadu. Formalization is gaining pace, led by rising demand for 
branded jewellery, quality assurance, and supportive policy measures such as 
mandatory hallmarking and the Gold Monetization Scheme. The domestic 
market expanded sharply from ₹3,037 billion in FY20 to ₹6,482 billion in FY23, 
registering a robust 28.7% CAGR. Looking ahead, the industry is projected to 
grow steadily at a CAGR of 8.6%, reaching ₹10,645 billion by FY29, driven by 
rising disposable incomes, evolving consumer preferences, and deeper market 
penetration by organised players.  

 
Gold continues to dominate the Indian jewellery market, serving not only 
ornamental but also savings purposes, particularly in rural areas where access 
to formal financial instruments is limited. Deep-rooted cultural and religious 
sentiments, combined with trust in gold as a store of value, have cemented its 
role as a preferred asset class across generations.  

SWOT Analysis of Organized Jewellers in India:  

 
Outlook for diamonds segment: 
 
India remains the global leader in diamond cutting and polishing, with over 
90% market share, largely concentrated in Gujarat’s Surat and Navsari. Cut & 
Polished Diamonds (CPD) form the backbone of India’s gems and jewellery 
exports, contributing 58% in FY24. However, the segment has faced 
headwinds, export value declined 27.6% y-o-y in FY24 amid subdued global 
demand and G7 sanctions on Russian-origin diamonds. While rough diamond 
import prices have stabilized in H1FY25 after rising steadily since FY21, the 
near-term outlook for CPD remains cautious.  
 
 

Shanti Gold International Ltd. 
July 24, 2025 
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Outlook for Gold segment: 
 
Gold jewellery demand in India is largely domestic and culturally anchored, driven by weddings and festivals, with bridal jewellery accounting for nearly half the 
market. Rural demand typically peaks post-Kharif harvest (Sep-Nov), aligning with festivals like Diwali and Akshaya Tritiya which are considered highly auspicious 
for gold purchases with 40-60 tonnes sold during these events alone. Urban consumption is supported by rising incomes and formal retail penetration. India also 
remains a key exporter, with CEPA enabling 90% of exports to enter the UAE duty-free, boosting global trade prospects. While high gold prices, rupee 
depreciation, and inflation may temper near-term demand, especially in rural areas, the long term outlook remains positive, supported by deep rooted cultural 
relevance and evolving consumer aspirations. 
 
The Indian gems and jewellery industry is witnessing a transformative phase marked by formalisation, digital adoption, and a shift in consumer preferences. 
Organised players are steadily gaining share, supported by growing trust, regulatory reforms like mandatory hallmarking and GST, and enhanced brand 
consciousness. The emergence of lab-grown diamonds and the rising appeal of sustainable jewellery are unlocking new demand frontiers, particularly among 
younger consumers. India is rapidly positioning itself as a global hub for lab-grown diamond production and exports, offering a scalable growth opportunity. The 
increasing penetration of e-commerce and expansion of omnichannel retail formats are further enhancing accessibility and reach. Additionally, favourable trade 
agreements like CEPA are improving India’s export competitiveness. While volatility in gold prices and geopolitical challenges may create short term uncertainties, 
the medium to long term outlook remains robust, backed by structural tailwinds and strong cultural affinity for jewellery in India. 
 
Investment Rationale: 
 
Extensive Product Portfolio and Strong Design Capabilities Drive Long-Standing Client Relationships: Shanti Gold International Ltd. has built a robust jewellery 
business anchored in its ability to deliver a wide variety of high quality 22 Kt cubic zirconia (CZ) gold jewellery. Its product portfolio includes intricately designed 
bangles, rings, necklaces, and complete jewellery sets that span a broad spectrum of price points from bridal and special occasion pieces to festive and daily-wear 
offerings. This diverse product mix enables the company to address the varying needs and preferences of customers across different markets and demographics. 
 
A key differentiator lies in Shanti Gold’s design capabilities, supported by a team of 79 CAD designers as of May 31, 2025. This team develops over 400 new 
designs every month, allowing the company to continually introduce fresh collections tailored to evolving consumer tastes and regional preferences, both in India 
and in overseas markets. The emphasis on consistent innovation has positioned the company as a preferred design partner for several well established jewellery 
retailers. 
 
As a result, Shanti Gold has cultivated long-standing relationships with reputed jewellery businesses such as Joyalukkas India Ltd., Lalithaa Jewellery Mart Ltd., 
Alukkas Enterprises Pvt. Ltd., Vysyaraju Jewellers Pvt. Ltd., and Shree Kalptaru Jewellers (I) Pvt. Ltd. Its client base spans 15 states and 2 union territories in India, 
with a stronghold in South India, which contributed 72.76% of FY25 revenue, along with exports to four international markets. This wide and growing customer 
network is a testament to the company’s reliability, product quality, and consistent service standards. 
 
Importantly, Shanti Gold has maintained a well-diversified revenue profile with minimal customer concentration risk. In FY25, the top customer contributed just 
7.32% to total operational revenue, while the top 5 and top 10 customers accounted for 23.29% and 34.49%, respectively. These figures are consistent with 
previous years (36.43% in FY24 and 33.17% in FY23 from the top 10), underscoring the company’s stable relationships with key clients and its ongoing success in 
broadening its customer base. 
 
Complementing the design function, the company has a team of 21 sales and marketing professionals who ensure effective customer engagement and delivery of 
bespoke products suited to each market. This end-to-end design-to-delivery model has enabled Shanti Gold to build a strong brand reputation and retain 
customer loyalty in a highly competitive and taste driven segment.  
 
Tapping Global Jewellery Hubs While Deepening Domestic Presence: Shanti Gold International Ltd. is strategically positioned to benefit from the ongoing 
expansion of the global jewellery market, which is supported by rising disposable incomes, growing consumer preference for gold as a long-term investment, and 
its historical status as a safe-haven asset. The global jewellery market recorded a healthy 9% CAGR between FY19 and FY23, with market size reaching an 
estimated USD 235-245 billion in FY23. The sector is expected to further grow to USD 247-257 billion by FY28, implying a CAGR of 5% over the next five years. 
 
Recognizing this opportunity, the company has identified targeted expansion within its existing export geographies, particularly the USA and the UAE as a key 
pillar of its international growth strategy. Both regions are major hubs for gold jewellery consumption and distribution, offering significant potential for brand 
penetration and volume growth. 
 
To deepen its presence in these markets, Shanti Gold plans to actively participate in global trade exhibitions held in the USA and the UAE. These events serve as 
effective platforms for enhancing brand recognition and engaging with a wide spectrum of industry stakeholders including wholesalers, retailers, and jewellery 
distributors. By leveraging these forums, the company aims to establish new business relationships and distribution partnerships that will help scale its 
international sales channels. 
 
Additionally, participation in such exhibitions offers critical market intelligence. By interacting directly with buyers and observing prevailing design and buying 
trends, Shanti Gold will be better equipped to align its product offerings to regional preferences, thereby improving its competitiveness and adaptability in diverse 
global markets.  
 
While growing its international presence, the Company is also strengthening its footprint in North India, a region historically inclined toward heavier gold 
jewellery but now showing rising demand for lightweight and contemporary designs. In FY25, Shanti Gold generated ₹586.89 million in revenue from North India, 
led by Punjab (₹363.29 million), followed by Haryana, Rajasthan, and Delhi. Although the regional share declined as other geographies grew faster, absolute 
revenues remained stable. The Company views Punjab as a strategic launchpad to expand further into northern states, positioning itself to capture evolving 
regional preferences. This dual-pronged approach of global expansion coupled with domestic market penetration reinforces its long term vision of becoming a 
widely recognized and trusted jewellery brand across both Indian and international markets.  

Shanti Gold International Ltd. 
July 24, 2025 
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Fully Integrated Manufacturing and Planned Capacity Expansion to Drive Scalability, Product Innovation, and Market Reach: Shanti Gold International operates 
a fully integrated in-house manufacturing facility located in Andheri, Mumbai, spread across 13,448.86 sq. ft. This facility is equipped with a range of advanced 
machinery such as casting machines, induction melters, air compressors, and steamers, enabling the Company to maintain stringent quality control across the 
entire production process from design and manufacturing to final packaging. This integration not only ensures consistent product quality and finish but also offers 
flexibility in meeting client-specific customisation requests. By retaining control over all critical operations in-house, the Company significantly reduces its reliance 
on third-party vendors, thereby minimising external risks and enhancing operational efficiency. Additionally, the Company leverages skilled outsourced labour for 
select precision-driven processes such as manual stone setting, ensuring craftsmanship while optimising costs. 
 
As of March 31, 2025, the Company had an installed manufacturing capacity of 2,700 kg per annum, with actual production volumes of 1,566.05 kg. In line with its 
long term growth strategy, Shanti Gold plans to augment its manufacturing capabilities through the establishment of a new facility in Jaipur. This proposed unit, 
to be developed on a 50,000 sq. ft. leasehold land parcel, will add 1,200 kg of capacity per annum, taking the total installed capacity to 3,900 kg. The Jaipur unit 
will be outfitted with state-of-the-art machinery such as laser soldering systems, continuous casting machines, and double-station polishing units, enhancing 
production automation and precision. 
 
Importantly, the new facility will also enable the launch of a machine-made plain gold jewellery product line, a segment that represents a significant portion of 
the bridal jewellery market. Shanti Gold has already received three Letters of Intent from potential buyers for this new line, indicating early demand visibility and 
strong market acceptance. The Company is proactively working on securing the remaining regulatory approvals for this facility, most of which are routine in 
nature. With this planned capacity expansion and new product development in motion, backed by experienced promoters and a growing distribution network, 
Shanti Gold is well positioned to scale its business, strengthen its product portfolio, and cater to the evolving needs of domestic and international customers. 
 
Robust Financial Performance with Expanding Margins and Returns: Shanti Gold International has delivered strong and consistent financial growth over the last 
three fiscals, underscoring its operational strength and scalability. Revenue from operations grew at a healthy CAGR of 28% between FY23 and FY25, rising from 
₹6,794.04 million to ₹11,064.07 million. EBITDA more than doubled over the same period to ₹977.14 million in FY25, with EBITDA margins improving from 6.71% 
in FY23 to 8.83% in FY25, reflecting enhanced operating leverage and cost efficiencies. 
 
Profitability has seen a similar trajectory, with net profit rising to ₹558.42 million in FY25 from ₹198.19 million in FY23, and net profit margin expanding over 200 
bps to 5.05%. Return ratios have strengthened significantly, with Return on Equity increasing to 44.85% and Return on Capital Employed (RoCE) to 25.70% in FY25. 
These robust return metrics underscore the Company’s efficient capital deployment and strong earnings profile. Further, the debt-equity ratio has improved from 
2.37x in FY23 to 1.60x in FY25, indicating better financial discipline and a strengthened balance sheet. This consistent performance reinforces the Company’s 
ability to scale profitably and sustain investor value creation over the long term. 
 
Valuation and Outlook: 
 
The Indian jewellery market is poised for robust expansion, projected to grow at a 9.7% CAGR between FY23 and FY29 to ₹7,162 billion, creating strong tailwinds 
for Shanti Gold International. Backed by an extensive product portfolio of 22Kt CZ gold jewellery across bridal, festive, and daily wear categories, and a team of 79 
CAD designers generating over 400 new designs monthly, the Company has built enduring relationships with marquee clients such as Joyalukkas and Lalithaa 
Jewellery. Its wide market reach spanning 15 Indian states, 2 union territories, and 4 overseas markets is anchored by a dominant 72.76% contribution from South 
India, with ongoing expansion into North Indian states and high potential global markets like the USA and UAE. Participation in international trade exhibitions is 
expected to strengthen brand visibility and accelerate export-led growth. On the manufacturing front, Shanti Gold operates a fully integrated facility in Mumbai 
and is setting up a new 50,000 sq. ft. unit in Jaipur, which will increase total capacity to 3,900 kg annually. With current utilisation at 58%, there is significant 
headroom to scale operations efficiently. The Jaipur unit will also introduce a machine-made plain gold jewellery line, enhancing product mix and addressing a 
growing market segment. Financially, Shanti Gold has delivered an impressive performance, with revenue growing at a robust 28% CAGR over FY23-FY25 to 
₹11,064 million. EBITDA more than doubled during the period, supported by margin expansion to 8.83%, while net profit surged to ₹558 million. The company’s 
return ratios have strengthened, with ROE at 44.85% and ROCE at 25.70%, while its leverage has significantly reduced, as reflected in the improvement of the 
debt-to-equity ratio from 2.37x to 1.60x, underscoring its growing profitability, operational efficiency, and prudent financial management. We recommend 
subscribing to the issue, given Shanti Gold’s strong in-house design-led business model, scalable manufacturing capabilities, growing domestic and export 
footprint, and consistent financial performance. With capacity utilization expected to ramp up at the existing Andheri unit and operations at the upcoming Jaipur 
facility likely to scale meaningfully, revenue has the potential to nearly double over the next 3-4 years. This positions the company well to capture emerging 
opportunities and deliver sustained long term value in India’s evolving jewellery sector.  

Shanti Gold International Ltd. 
July 24, 2025 
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Revenue split by Geography 

 
 

Capacity Utilisation 

Particulars FY25 FY24 FY23 

  Revenue (₹ mn)  % of Revenue  Revenue (₹ mn)  % of Revenue  Revenue (₹ mn)  % of Revenue 

South India 8050.62 72.76 5683.44 79.89 4832.35 71.13 

  Tamil Nadu 3375.47 30.51 2786.39 39.17 2232.18 32.85 

  Andhra Pradesh 1786.9 16.15 966.45 13.58 1065.18 15.68 

  Karnataka 1462.96 13.22 1046.61 14.71 836.51 12.31 

  Telangana 1376.2 12.44 778.77 10.95 647.42 9.53 

  Kerala 49.09 0.44 105.22 1.48 51.06 0.75 

       

Rest of India 2409.92 21.88 1128.86 15.87 1403.21 20.65 

       

Exports 592.96 5.36 302.04 4.25 558.48 8.22 

  UAE 310.37 2.81 208.79 2.93 442.08 6.51 

  Singapore 218.06 1.97 81.98 1.15 68.85 1.01 

  Qatar 15.04 0.14 11.27 0.16 47.55 0.7 

  USA 49.49 0.45 - - - - 

Shanti Gold International Ltd. 
July 24, 2025 

Andheri Manufacturing Facility  

Financial Year  
Period of utilisation (in 

months) 
Installed capacity for 12 months 

(in kgs) 
Actual production (in kgs) Utilization (in %) 

2024-25 12 2700 1566.05 58 

2023-24 12 2700 1364.24 50.53 

2022-23 12 2700 1440.82 53.36 

Jaipur Manufacturing Facility 

Proposed Jaipur Facility will have an installed production capacity of 1,200 kgs, which will augment their currently existing installed production capacity to a total 
of 3,900 kgs in FY26. 
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Peer Comparison 

Name of the Company Market Price as on 23rd July Revenue from operations Diluted EPS P/E Ratio 

Shanti Gold International Limited 199 11064.07 10.34 19.25 

Utssav CZ Gold Limited 233.05 6463.19 11.63 20.04 

RBZ Jewellers Limited 139.39 5301.49 9.7 14.37 

Sky Gold Limited 324.05 35480.2 9.44 34.33 

     

Particulars FY25 Shanti Gold International Ltd RBZ Jewellers Ltd Sky Gold Ltd Utssav CZ Gold Ltd 

Revenue from Operations 11064.07 5301.49 35480.2 6463.19 

EBITDA 977.14 648.94 2293.28 403.4 

EBITDA Margin  8.83 12.24 6.46 6.24 

PAT 558.42 387.99 1326.55 250.6 

PAT Margin 5.05 7.32 3.74 3.88 

ROCE 25.7 20.18 23.36 21.48 

Debt-Equity Ratio 1.6 0.37 0.92 1.03 

Days Working Capital (in number of days) 109 208 103 109 

     

Particulars FY24 Shanti Gold International Ltd RBZ Jewellers Ltd Sky Gold Ltd Utssav CZ Gold Ltd 

Revenue from Operations 7114.34 3274.29 17454.84 3401.96 

EBITDA 534.54 388.67 809.89 229.01 

EBITDA Margin  7.51 11.87 4.43 6.73 

PAT 268.68 215.69 404.81 128.48 

PAT Margin 3.78 6.59 2.32 3.78 

ROCE 17.97 16.05 18.55 24.77 

Debt-Equity Ratio 2.18 0.33 1.27 2.07 

Days Working Capital (in number of days) 124 263 87 77 

Shanti Gold International Ltd. 
July 24, 2025 
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Balance Sheet  

Y/E (INR mn) FY23 FY24 FY25 

Source of funds    

Equity Share Capital 90.00 90.00 540.00 

Reserves 608.05 876.69 983.73 

Total Share holders funds 698.05 966.69 1523.73 

Total Debt 1,635.64 1,983.63 2,329.96 

Curent Liabilities 1,340.52 1,750.82 2,338.94 

Trade Payables 62.91 44.64 60.67 

Total Non-Current Liabilities 530.26 536.49 335.59 

Total Liabilities 2,568.83 3,254.00 4,198.26 

    

Application of funds    

Fixed Assets 336.10 399.92 399.15 

Capital Work in progress 59.54 78.45 89.17 

Cash and Bank 112.10 428.82 141.88 

Current Assets 2035.38 2555.33 3513.97 

Trade Receivables 1023.25 782.31 1816.46 

Other current assets 45.53 56.46 67.72 

Total Assets 2,568.83 3,254.00 4,198.26 

Income Statement  

Y/E (INR mn) FY23 FY24 FY25 

Revenue 6,794.04 7,114.34 11,064.07 

Expenses:    

Raw Material Consumed 6248.32 6939.08 10169.6 

Employee Cost 44.63 49.85 58.75 

Total Expenses 6,367.05 6,615.84 10,147.53 

EBITDA 455.70 534.54 977.14 

EBITDA Margin % 6.71 7.51 8.83 

Interest 121.27 142.78 192.20 

Depreciation 24.87 33.52 56.63 

Other Income 28.71 36.04 60.60 

PBT  309.56 358.24 728.31 

PAT 198.19 268.68 558.42 

EPS 3.67 4.98 10.34 

Key Ratios  

Y/E (INR mln) FY23 FY24 FY25 

Growth Ratio    

Net Sales Growth(%) 58.61 4.71 55.52 

EBITDA Growth(%) 120.21 17.30 82.80 

PAT Growth(%) 500.39 35.57 107.84 

Margin Ratios    

Gross Profit 7.77 8.68 9.69 

EBITDA 6.71 7.51 8.83 

PBT 4.56 5.04 6.58 

PAT 2.92 3.78 5.05 

Return Ratios    

ROA  8.41 9.23 14.99 

ROE 33.08 32.28 44.85 

ROCE 20.26 18.96 25.7 

Turnover Ratios    

Asset Turnover(x) 2.88 0.46 2.97 

Inventory Turnover(x) 7.97 6.65 7.98 

Fixed Asset Turnover (x) 22.56 17.18 27.69 

Solvency Ratios    

Total Debt/Equity(x) 2.37 2.05 1.6 

Current Ratio(x) 1.52 1.46 1.50 

Quick Ratio(x) 0.88 0.72 0.87 

Interest Cover(x) 3.55 3.74 4.79 

Valuation Ratios    

P/E - - 19.25 

P/B - - 2.80 

EV/EBITDA - - 16.92 

EV/Sales - - 1.49 

Cash Flow  

Y/E (INR mn) FY23 FY24 FY25 

Profit Before Tax 309.56 358.24 728.31 

Adjustment 116.66 142.41 187.62 

Changes In working Capital -394.14 -528.86 -934.63 

Cash Flow after changes in Working 
Capital 

32.08 -28.21 -18.70 

     Tax Paid 80.46 102.05 134.33 

Cash From Operating Activities -35.66 -125.10 -153.53 

Cash Flow from Investing Activities -44.77 -50.75 12.67 

Cash from Financing Activities 91.92 196.27 132.55 

Net Cash Inflow / Outflow 11.49 20.42 -0.91 

Opening Cash & Cash Equivalents 2.64 14.14 34.56 

Closing Cash & Cash Equivalent 14.13 34.56 33.65 

Shanti Gold International Ltd. 
July 24, 2025 
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Analyst Certification:  

I, Kabir Sharma of SMIFS Limited (in short “SMIFS / the Company”), authors and the names subscribed to this Research Report, hereby certify that all of the views 
expressed in this Research Report accurately reflect our views about the subject issuer(s) or securities and distributed as per SEBI (Research Analysts) Regulations 2014. I 
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 Research Report. It is 
also confirmed that I, the above mentioned Research Analyst(s) of this Research Report have not received any compensation from the subject companies mentioned in 
the Research Report in the preceding twelve months and do not serve as an officer, director or employee of the subject companies mentioned in the Research Report . 

Terms & Conditions and Other Disclosures: 

SMIFS Limited is engaged in the business of Stock Broking, Depository Services, Portfolio Management and Distribution of Fina ncial Products. SMIFS Limited is registered as 
Research Analyst Entity with Securities & Exchange Board of India (SEBI) with Registration Number – INH300001474.  

SMIFS and our associates might have investment banking and other business relationship with a significant percentage of companies covered by our Research Analysts. SMIFS 
generally prohibits its analysts, persons reporting to analysts and their relatives from maintaining a financial interest in the securities or derivatives of any companies that the 
analysts cover. 

The information and opinions in this Research Report have been prepared by SMIFS and are subject to change without any notice. The Research Report and information 
contained herein is strictly confidential and meant solely for the selected recipient and may 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 consent of SMIFS Limited. While we would endeavour to update the information 
herein on a reasonable basis, SMIFS is under no obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that may 
prevent SMIFS from doing so. Non-rated securities indicate that rating on a particular security has been suspended temporarily and such suspension is in compliance with 
applicable regulations and/or policies of SMIFS, in circumstances where SMIFS might be acting in an advisory capacity to this  company, or in certain other circumstances. 

This Research Report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is its 
accuracy or completeness guaranteed. This Research Report and information herein is solely for informational purpose and shall not be used or considered as an offer 
document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Securities as defined in clause (h) of section 2 of the Securities 
Contract Act, 1956, includes Financial Instruments, Currency and Commodity Derivatives. Though disseminated to all the customers simultaneously, not all customers may 
receive this Research Report at the same time. SMIFS will not treat recipients as customers by virtue of their receiving this Research Report. Nothing in this Research Report 
constitutes investment, legal, accounting and tax advice or a representation that any investment or strategy is suitable or appropriate to your specific circumstances. The 
securities discussed and opinions expressed in this Research Report may not be suitable for all investors, who must make their own investment decisions, based on their own 
investment objectives, financial positions and needs of specific recipient. This may not be taken in substitution for the exercise of independent judgment by any recipient. The 
recipient should independently evaluate the investment risks. The value and return on investment may vary because of changes in interest rates, foreign exchange rates or 
any other reason. SMIFS accepts no liabilities whatsoever for any loss or damage of any kind arising out of the use of this Research Report. Past performance is not necessarily 
a guide to future performance. Investors are advised to see Risk Disclosure Document to understand the risks associated before investing in the securities markets. 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. The 
information given in this report is as of date of this report and there can be no assurance that future results or events wil l be consistent with this information. The information 
provided in this report remains, unless otherwise stated, the copyright of SMIFS. All layout, design, original artwork, concepts and intellectual Properties remains the property 
and copyright of SMIFS and may not be used in any form or for any purpose whatsoever by any party without the express written permission of the SMIFS. 

SMIFS shall not be liable for any delay or any other interruption which may occur in presenting the data due to any reason including network (Internet) reasons or snags in the 
system, breakdown of the system or any other equipment, server breakdown, maintenance shutdown, breakdown of communication services or inability of SMIFS to present 
the data. In no event shall SMIFS be liable for any damages, including without limitation direct or indirect, special, incidental, or consequential damages, losses or expenses 
arising in connection with the data presented by the SMIFS through this report. 

Participants in foreign exchange transactions may incur risks arising from several factors, including the following: (a) Exchange Rates can be volatile and are subject to large 
fluctuations; (b) the value of currencies may be affected by numerous market factors, including world and notional economic, political and regulatory events, events in Equity & 
Debt Markets and changes in interest rates; and (c) Currencies may be subject to devaluation or government imposed Exchange Controls which could affect the value of the 
Currency. Investors in securities such as Currency Derivatives, whose values are affected by the currency of an underlying security, effectively assume currency risk.  

Since associates of SMIFS are engaged in various financial service businesses, they might have financial interests or beneficial ownership in various companies including the 
subject company/companies mentioned in this Research Report. 

SMIFS and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may: (i) from time to may have long or short positions in, and 
buy or sell the Securities, mentioned herein or (ii) be engaged in any other transaction involving such Securities and earn brokerage or other compensation of the Subject 
Company/ companies mentioned herein or act as  an Advisor or Lender/Borrower to such Companies or have other potential/material Conflict of Interest with respect to any 
recommendation and related information and opinions at the time of the publication of the Research Report or at the time of Public Appearance.  

SMIFS does not have proprietary trades but may at a future date, opt for the same with prior intimation to Clients/ Investors  and extant Authorities where it may have 
proprietary long/short position in the above Scrip(s) and therefore should be considered as interested.  

The views provided herein are general in nature and do not consider Risk Appetite or Investment Objective of any particular Investor; Clients/ Readers/ Subscribers of this 
Research Report are requested to take independent professional advice before investing, however the same shall have no bearing whatsoever on the specific 
recommendations made by the analysts, as the recommendations made by the analysts are completely independent views of the Associates of SMIFS even though there 
might exist an inherent conflict of interest in some of the stocks mentioned in the Research Report. 

The information provided herein should not be construed as invitation or solicitation to do business with SMIFS.   

SMIFS or its subsidiaries collectively or Research Analysts or their relatives do not own 1% or more of the equity securities  of the Company mentioned in the Research Report 
as of the last day of the month preceding the publication of the Research Report.  

SMIFS encourages independence in Research Report preparation and strives to minimize conflict in preparation of Research Report. Accordingly, neither SMIFS and their 
Associates nor the Research Analysts and their relatives have any material conflict of interest at the time of publication of this Research Report or at the time of the Public 
Appearance, if any.  

SMIFS or its associates might have managed or co-managed public offering of securities for the subject company or might have been mandated by the subject company for 
any other assignment in the past twelve months. 

SMIFS or its associates might have received any compensation from the companies mentioned in the Research Report during the period preceding twelve months from the 
date of this Research Report for services in respect of managing or co-managing public offerings, corporate finance, investment banking, brokerage services or other advisory 
service in a merger or specific transaction from the subject company. 
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SMIFS or its associates might have received any compensation for products or services other than investment banking or brokerage services from the subject companies 
mentioned in the Research Report in the past twelve months. 

SMIFS or its associates or its Research Analysts did not receive any compensation or other benefits whatsoever from the subject companies mentioned in the Research Report 
or third party in connection with preparation of the Research Report. 

Compensation of Research Analysts is not based on any specific Investment Banking or Brokerage Service Transactions.  

The Research Analysts might have served as an officer, director or employee of the subject company. 

SMIFS and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may have been engaged in market making activity for the 
companies mentioned in the Research Report. 

SMIFS may have issued other Research Reports that are inconsistent with and reach different conclusion from the information presented in this Research Report.  

A graph of daily closing prices of the securities/commodities is also available at www.nseindia.com and/or www.bseindia.com, www.mcxindia.com and/or www.icex.com.  

SMIFS submit’ s that no material disciplinary action has been taken on the Company by any Regulatory Authority impacting Equity Research Analysis activities in last 3 years.  

This Research 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 SMIFS and affiliates to any registration 
or licensing requirement within such jurisdiction. The securities described herein may or may not be eligible for sale in all  jurisdictions or to certain category of investors. 
Persons in whose possession this document may come are required to inform themselves of and to observe such restriction.  

Specific Disclosures 

1. SMIFS, Research Analyst and/or his relatives does not have financial interest in the subject company, as they do not have equity holdings in the subject company. 

2. SMIFS, Research Analyst and/or his relatives do not have actual/beneficial ownership of 1% or more securities in the subject company. 

3. SMIFS, Research Analyst and/or his relatives have not received compensation/other benefits from the subject company in the past 12 months. 

4. SMIFS, Research Analyst and/or his relatives do not have material conflict of interest in the subject company at the time of publication of research report. 

5. Research Analyst has not served as director/officer/employee in the subject company  

6. SMIFS has not acted as a manager or co-manager of public offering of securities of the subject company in past 12 months. 

7. SMIFS has not received compensation for investment banking/ merchant banking/brokerage services from the subject company in the past 12 months 

8. SMIFS has not received compensation for other than investment banking/merchant banking/brokerage services from the subject company in the past 12 months. 

9. SMIFS has not received any compensation or other benefits from third party in connection with the research report.  

10. SMIFS has not engaged in market making activity for the subject company 

 

Analyst holding in stock: NO  

Disclaimer 

Key to SMIFS Investment Rankings  

Buy: Return >15%, Accumulate: Return between 5% to 15%, Reduce: Return between -5% to +5%, Sell:  Return < -5% 

Contact us: 

SMIFS Limited. (https://www.smifs.com/) 

Compliance Officer:  

Sudipto Datta,  

5F Vaibhav, 4 Lee Road, Kolkata 700020, West Bengal, India. 

Contact No.: +91 33 4011 5401 / +91 33 6634 5401 

Email Id.: compliance@smifs.com 

 
Mumbai Office:  

206/207, Trade Centre, Bandra Kurla Complex (BKC), Bandra East, Mumbai – 400051, India  
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