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Disclaimer

This presentation and the accompanying slides (the “Presentation”), which have been prepared by Shankesh Jewellers Limited (the “Company”) solely for 
information purposes and do not constitute any offer, recommendation or invitation to purchase or subscribe for any securities and shall not form the basis or be 
relied on in connection with any contract or binding commitment whatsoever. No offering of securities of the Company will be made except by means of a statutory 
offering document containing detailed information about the Company.

This Presentation has been prepared by the Company based on information and data which the Company considers reliable, but the Company makes no 
representation or warranty, express or implied, whatsoever, and no reliance shall be placed on, the truth, accuracy, completeness, fairness and reasonableness of the 
contents of this Presentation. This Presentation may not be all inclusive and may not contain all of the information that you may consider material. Any liability in 
respect of the contents of, or any omission from, this Presentation is expressly excluded. All product names, logos, and brands are property of their respective owners. 
All company, product and service names used in this presentation are for identification purposes only. Use of these names, logos, and brands does not imply 
endorsement.

Certain matters discussed in this Presentation may contain statements regarding the Company’s market opportunity and business prospects that are individually 
and collectively forward-looking statements. Such forward-looking statements are not guaranteeing of future performance and are subject to known and unknown 
risks, uncertainties and assumptions that are difficult to predict. These risks and uncertainties include, but are not limited to, the performance of the Indian economy 
and of the economies of various international markets, the performance of the industry in India and world-wide, competition, the company’s ability to successfully 
implement its strategy, the Company’s future levels of growth and expansion, technological implementation, changes and advancements, changes in revenue, 
income or cash flows, the Company’s market preferences and its exposure to market risks, as well as other risks. The Company’s actual results, levels of activity, 
performance or achievements could differ materially and adversely from results expressed in or implied by this Presentation. The Company assumes no obligation to 
update any forward-looking information contained in this Presentation. Any forward-looking statements and projections made by third parties included in this 
Presentation are not adopted by the Company and the Company is not responsible for such third-party statements and projections.
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Shankesh Jewellers: Handcrafted to Perfection
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Financial Snapshot (Q1FY27) 

• Revenue: Rs 424 Cr,  55% YoY 

• EBITDA: Rs 61 Cr,  92% YoY | 14.4% Margin

• PAT: Rs 43 Cr,  100% YoY | 10.2% Margin

• ROE: 50.9% & ROCE: 41.6% (FY26)

Customer & Product Revenue Mix (Q1FY27)

• 66% from Corporate Clients

• 34% from Non-corporate Clients

• Rs 337 Cr from 22 Karat Jewellery

• Rs 85 Cr from 18 Karat Jewellery 

• Rs 3 Cr from Job Work

Shankesh Jewellers Limited is engaged in the business of handcrafted gold jewellery, catering to a 
diverse customer base across India. The Company combines its industry experience with a network of 
skilled local karigars to offer a wide range of bridal, festive, contemporary and bespoke jewellery.

30+ years of industry experience

Pan India presence

Handcrafted & bespoke gold jewellery offerings

Diverse customer base across Corporate And Non-corporate Segments

Offers a range of 22 Karat and 18 Karat gold jewellery

Design Expertise & Co-Creation with Corporate Clients

Product Portfolio

Rings Earrings OthersBangles Wedding Necklace Chokers



From Management’s Desk
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“Q1FY27 marks an important new chapter for Shankesh Jewellers, with the Company 
successfully completing its listing on NSE and BSE. We are pleased to have begun our journey 
as a listed company on a strong note, reflecting the resilience of our business and the 
strength of our customer relationships.

The quarter delivered strong financial performance, with Revenue growing 55% YoY to ₹424 
Cr, EBITDA increasing 92% YoY to ₹61 Cr, and PAT growing 100% YoY to ₹43 Cr. Importantly, 
EBITDA margin expanded to 14.5% and PAT margin to 10.2%, demonstrating improving 
operating leverage and profitability.

Looking ahead, we remain confident about the opportunities before us. Our strong customer 
association, pan-India reach and deep relationships with leading jewellery players position 
us well to increase our wallet share with existing customers, while continued product 
innovation, design capabilities and customisation will help us address evolving consumer 
preferences.

We believe the shift towards organised and differentiated handcrafted jewellery presents a 
significant opportunity. With our asset-light model, experienced karigar network and focus on 
high-quality, bespoke jewellery, Shankesh Jewellers is well positioned to participate in and 
benefit from the next phase of growth in India’s jewellery industry.

We enter FY27 with confidence, a strong foundation and a clear focus on sustainable growth, 
deeper customer relationships and continued value creation for all our stakeholders.”

Manoj Kantilal Jain 
Managing Director Mahavir Kantilal Jain

Whole Time Director



Financial Highlights - Q1FY27 vs Q1FY26
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Revenue From Operations (Rs Cr)

273

424

Q1FY26 Q1FY27

Gross Profit (Rs Cr) & Margin (%)

34

66

12.4%

15.6%

Q1FY26 Q1FY27

EBITDA (Rs Cr) & Margin (%)

32

61

11.6%

14.4%

Q1FY26 Q1FY27

PAT (Rs Cr) & Margin (%)

22

43

7.9%

10.2%

Q1FY26 Q1FY27

 55% YoY

 95% YoY  92% YoY  100% YoY 



Profit & Loss Highlights - Q1FY27
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Particulars (Rs Cr) Q1FY27 Q1FY26 YoY (%) Q4FY26 QoQ (%)

Revenue from Operations 423.6 273.2 55% 500.4 -15%

Consumption of Materials 357.3 239.3 438.3

Gross Profit 66.2 33.9 95% 62.1 7%

Gross Margin (%) 15.6% 12.4% 323 bps 12.4% 323 bps

Employee Costs 3.3 1.1 11.3

Other Expense 1.8 1.0 3.8

EBITDA 61.2 31.8 92% 47.0 30%

EBITDA Margin (%) 14.4% 11.6% 279 bps 9.4% 504 bps

Depreciation 0.3 0.4 0.3

EBIT 60.9 31.5 93% 46.7 30%

Interest 2.9 2.6 3.5

Other Income 0.0 0.0 0.1

PBT 57.9 28.8 101% 43.3 34%

Tax Expense 14.7 7.2 11.5

PAT 43.2 21.6 100% 31.8 36%

PAT Margin (%) 10.2% 7.9% 230 bps 6.4% 385 bps



Business 
Overview



Handcrafted Jewellery: Where Craftsmanship Meets Emotion
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Consumer preferences increasingly move towards distinctive, occasion-led and personalised 
jewellery. Shankesh’s handcrafted capabilities position it strongly in a segment where craftsmanship 
remains difficult to automate and replace.

Skilled Karigars
Deep relationships with experienced karigars enable Shankesh to deliver intricate craftsmanship at scale, while maintaining an 
asset-light operating model.

Crafted for Emotion
Bridal and occasion jewellery carries deep emotional and 
sentimental value, often becoming part of family traditions 
and milestones.

Design Beyond Precision
Intricate, unconventional and highly detailed designs often require 
human craftsmanship, judgement and finishing, giving us a 
competitive edge in creativity and craftsmanship.

Personalisation at the Core 
Bespoke designs, client-specific modifications and 
unique pieces demand flexibility and the human touch.

Bridal-Led & Resilient Demand
Wedding jewellery benefits from relatively inelastic demand, while 
our expertise and diverse offerings enable us to cater to bridal 
preferences ranging from light-weight to heavy-weight jewellery.



Product Portfolio
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Antique Jewellery

• Custom jewellery 
manufacturing based on 
client designs, 
specifications

• Ability to cater to diverse 
design requirements and 
jewellery categories

• Wide portfolio spanning 22 
Karat and 18 Karat gold 
jewellery

• Expertise across Antique, 
Semi-Antique, Temple, 
Yellow / Rhodium / Rose  
Gold Jewellery collections

Calcutta Jewellery

Semi Antique Jewellery

Temple Jewellery

Yellow / Rhodium /             
Rose  Gold Jewellery

Gheru Jewellery

Customisation as a 
Key Differentiator



Regional Edge & Karigar Network
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Mumbai Ecosystem Advantage: Long-standing relationships with Karigars and contractors across Mumbai, 
providing access to the city's established jewellery ecosystem.

Skilled Karigars: Strong network of Mumbai-based Karigars, with relationships spanning 10–30 years, resulting 
in high Karigar retention and consistent craftsmanship.

Laying the Foundation for..

✓ Co-Creation with Customers: Works closely with clients on design development and collections, creating 
multiple pieces based on their specific requirements.

✓ Large & Bulk Order Capability: Flexible production through its Karigar network enables the company to cater 
to large and bulk orders from major customers.

✓ Custom Job-Work Services: Clients can provide bullion and design requirements, which are crafted by 
Karigars and delivered to the client.

✓ Strong B2B Relationships: Works with leading corporate and jewellery brands across India, supporting 
repeat business and long-term relationships.

✓ Corporate Client Growth: Primarily serving corporate clients as an organised player, our expertise, visionary 
approach, creativity and innovation position us as a preferred vendor, enabling us to grow alongside our 
corporate clientele.



Business Process
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Our in-house designers and 
skilled karigars craft each 
jewellery piece with precision 
and attention to detail through 
our long-standing workshop 
partnerships

2. Design & Outsourcing to 
Workshop owners

We receive semi-finished 
jewellery from karigars as per 
our designs and weights, verify 
it, and then move to the next 
production stage.

3. Receipt of Semi Finished 
Jewellery from Karigars After receiving semi-finished 

jewellery, we perform metal pin 
and purity checks to ensure the 
gold meets the specified karat 

and our quality standards.

4. Check of Metal Pin and 
Purity Test of Jewellery

In the final stage, our team adds 
finishing touches such as stone setting, 

ghungroos, and polish as required, 
after which the pieces undergo quality 

inspection and packaging.

5. Finishing the Jewellery

Start

Our quality control team conducts a 
final inspection to ensure each 

jewellery piece meets our standards 
for design, craftsmanship, purity, and 

stone setting before sale.

6. Final Quality Check 
of Jewellery

We upload jewellery details and 
images to our app (on Google Play 
and App Store) and other 
marketing channels, allowing 
customers to easily browse and 
select pieces.

8. Upload Online on App & 
Marketing Channels

We maintain a diverse jewellery 
inventory at our office, allowing walk-
in customers to browse and 
purchase pieces in person for a 
personalized shopping experience.

9. Mixed in Inventory for Selling 
to Customers Coming to Office

End

We procure BIS-marked 995 or 
999 purity gold from reputed, 
compliant bullion dealers with 
refiner bar details.

1. Procurement of 
Raw Materials

After the final quality check, each 
jewellery piece is labeled with 
weight details and photographed 
to highlight its design and 
craftsmanship for marketing and 
sales use.

7. Labeling & Photography of 
Jewellery



A Journey Of Scale & Evolution
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1992

THE FOUNDATION

• Shankesh Jewellers 
established

• Hand-crafted gold 
jewellery business

2014–15

INDUSTRY 
INTEGRATION

• GJEPC | IBJA 

• Strengthened industry 
ecosystem presence

2025
PREPARING FOR THE NEXT PHASE

• Converted into a Public Limited 
Company

• Shankesh Jewellers Limited

2022
DOMESTIC ECOSYSTEM

• Member of All India 
Gem & Jewellery 
Domestic Council

2006

CORPORATE 
FOUNDATION

• Shankesh Jewellers 
Private Limited 
incorporated

2021

₹500 Cr MILESTONE

• Turnover crossed 
₹500 Cr

• Strong scale-up in 
operations

2026
PUBLIC MARKET DEBUT

• IPO launched in August 
2026

• Listed on NSE & BSE – 25 
August 2026

2024
₹1,000 Cr MILESTON

• Turnover crossed 
₹1,000 Cr

• Continued scale and 
business expansion



Trusted by a Diverse & Established Client Base

15

• Strong Client Base – Established 
relationships with leading jewellery players 
across India.

• Co-Creation Capability – Partnering with 
select clients on designs, customised 
requirements and multiple collections.

• Large Order Execution – Flexible karigar 
network enables efficient execution 
of large and bulk orders.

• Long-Term Relationships – Quality, 
craftsmanship and reliable execution 
drive repeat business and deeper 
customer engagement.

Key Tailwinds



Board Of Directors
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Manoj Kantilal Jain 
Managing Director

• Been on board since 2009.

• Completed his secondary education.

• Over a decade of experience in jewellery 
sector.

• Leads finance and oversees compliance 
functions, Contributes to marketing 
initiatives.

• Responsible for driving company growth 
and strategic direction

Kantilal Kheemraj Jain
Chairman & Non-Executive Director

• Been on board since 2025.

• Associated with the company since 
incorporation.

• Completed his secondary education.

• Over three decades of experience in 
jewellery sector.

• Manages existing client relationships, 
drives new business growth and 
watches oversees operational activities 
of the company.

Mahavir Kantilal Jain
Whole Time Director

• Been on board since 2019.

• Pursued BCom in Financial Accounting & 
Auditing from University of Mumbai.

• PGP in Family Managed Business from 
S.P Jain Institute of Management.

• Diploma in Gemmology from 
Gemmological Institute Management.

• Over a decade of experience in jewellery 
sector.

• He is into Lead development and 
execution of business strategies to 
enhance growth and profitability



Expanding Our Geographic Footprint
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• Pan India presence through a broad and growing customer network, supported by 
an established sales & marketing setup driving customer retention and new client 
acquisition.

• Established Core Markets
Maharashtra, Bihar, Odisha, Tamil Nadu and Uttar Pradesh: strong and established 
presence with a well-developed customer relationship.

Jammu & Kashmir

Punjab
Himachal Pradesh

Uttarakhand

Delhi

West Bengal

Odisha

Andra Pradesh

Tamil Nadu

Kerela

Bihar

Uttar Pradesh

Madhya Pradesh

Rajasthan

Haryana

Goa

Karnataka

Maharashtra

Chhattisgarh

Assam

Telangana

Jharkhand
Particulars (Rs Cr) FY26

North India 296 18%

South India 346 21%

East India 459 28%

West India 530 32%

Total 1,631 100%

Gujarat 



55%
45%

FY24

56%

44%

FY25

64%

36%

FY26

66%

34%

Q1FY27

Diversified Client Mix, Anchored by Corporate Relationships

18

Corporate Client Non Corporate Client

Particulars (Rs Cr) FY24 FY25 FY26 Q1FY27

Corporate Client 585 783 1,048 280

Non-Corporate Client 477 620 583 144

Total Revenue 1,062 1,404 1,631 424

Rs 1,062 Cr Rs 1,404 Cr Rs 1,631 1 Cr Rs 424 Cr



97%

2% 1%

FY24

96%

3% 1%

FY25

86%

13%

1%

FY26

79%

20%

1%

Q1FY27

Diversified Business Mix Driving Revenue Growth

19

Rs 1,062 Cr Rs 1,404 Cr Rs 1,631 1 Cr

22 Karat 18 Karat Job Work

Rs 424 Cr

Particulars (Rs Cr) FY24 FY25 FY26 Q1FY27

22 Karat 1,035 1,346 1,396 337

18 Karat 18 46 221 85

Job Work 9 12 14 3

Total Revenue 1,062 1,404 1,631 424



Scaling Through Customer Penetration & Asset Productivity
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Improve Inventory Turns

Optimise inventory utilisation and 

accelerate rotation to support higher 

revenues with efficient working capital 

deployment.

Expand Product Portfolio

Continuously introduce new designs, 

collections and product 

categories aligned with evolving 

customer and market preferences..

Increase Client Store Penetration

Grow business alongside existing clients 

as their store networks expand, while 

increasing Shankesh’s wallet share 

across existing relationships.

Benefit from Industry Formalisation

Capitalise on the ongoing shift towards 

the organised jewellery ecosystem, 

leveraging established relationships, 

craftsmanship and execution capabilities.

Strengthen Customer Retention

Deepen long-term relationships 

through co-creation, customised 

designs, consistent quality and 

reliable execution, driving repeat and 

recurring business.

Expand Geographic Presence

Build on the strong presence across 

core markets while increasing 

penetration in high-growth focused 

markets such as Haryana, Punjab and 

Himachal Pradesh.

Scale Through Asset-Light Model

Leverage the established karigar 

network and flexible production 

ecosystem to support increasing 

volumes without a commensurate 

increase in fixed infrastructure



Industry 
Growth Drivers



Industry Outlook - India’s Jewellery Market 

22

• India contributes ~7% to national GDP and ~15% to total merchandise 
exports through gems & jewellery.

• India consumed USD 18 billion worth of gold bars & coins in CY24.

• Mandatory hallmarking (BIS) enhances quality assurance gives 
competitive edge to organized retailers currently only 30% of gold 
jewellery is hallmarked

• Q1CY25 saw a 48% YoY growth in India’s bar & coin demand despite 
high prices.

• Lightweight jewellery is surging in demand, especially for daily wear—
chains and mangalsutras now commonly weigh just 5–8 grams.

2nd

Largest Gold 
Market in the 

world

850 Tn
Average Gold 
Consumption 

in FY24

India’s 
Consumption of 
Gold Jewellery, 
Bars, & Coins 

32%
Gold 

Consumption
attributed to 

Jewellery

75%

Indian Gold Jewellery Market Size (₹ in Billion)
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CY20 CY21 CY22 CY23 CY24E CY25P CY26P CY27P CY28P CY29P

Indian Jewellery Market Mix By Occasion

55%34%

11%

Bridal Wear

Occasional Wear

Daily Wear

Indian Jewellery Market Mix By Region

41%

15%

19%

25%South India

East India

North India

West & Central India

Breakup of Jewellery by Product Category

33%

26%

18%

12%
5%6%Bangles

Chains

Neckwear

Rings

Earrings

Others

Source: CareEdge Research
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Financial Highlights
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Revenue From Operations (Rs Cr)

909
1,062

1,404
1,631

FY23 FY24 FY25 FY26

Gross Profit (Rs Cr) & Margin (%)

35 45 78

180
3.9% 4.3%

5.6%

11.1%

FY23 FY24 FY25 FY26

EBITDA (Rs Cr) & Margin (%)

23 29
65

158
2.5% 2.7%

4.7%

9.7%

FY23 FY24 FY25 FY26

PAT (Rs Cr) & Margin (%)

10 13 40

107
1.1% 1.2%

2.9%

6.5%

FY23 FY24 FY25 FY26

Return on Net Worth (%) 

24.7% 23.8%

50.1% 50.9%

FY23 FY24 FY25 FY26

Return on Capital Employed (%) 

15.4% 13.9%
20.7%

41.6%

FY23 FY24 FY25 FY26

Debt to Equity Ratio (In Times) 

2.07 1.80 1.44
0.80

FY23 FY24 FY25 FY26



Profit & Loss
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Particulars (Rs Cr) FY23 FY24 FY25 FY26

Revenue from Operations 909.2 1,061.8 1,403.8 1,630.8

Consumption of Materials 874.0 1,016.4 1,325.8 1,450.4

Gross Profit 35.2 45.4 78.1 180.4

Gross Margin (%) 3.9% 4.3% 5.6% 11.1%

Employee Costs 10.2 14.5 9.7 15.1

Other Expense 2.4 2.3 3.1 7.4

EBITDA 22.6 28.6 65.3 157.9

EBITDA Margin (%) 2.5% 2.7% 4.7% 9.7%

Depreciation 0.2 0.8 0.8 1.3

EBIT 22.4 27.8 64.5 156.6

Interest 8.4 10.7 10.6 13.3

Other Income 0.0 0.1 0.1 0.1

PBT 14.0 17.2 54.0 143.4

Tax Expense 3.6 4.4 13.7 36.7

PAT 10.4 12.8 40.3 106.7

PAT Margin (%) 1.1% 1.2% 2.9% 6.5%



Balance Sheet
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Equity & Liabilities (Rs Cr) Mar-23 Mar-24 Mar-25 Mar-26

Equity Share Capital 2.8 2.8 9.8 58.8

Other Equity 44.7 57.5 90.8 150.7

Shareholder's Equity 47.5 60.3 100.6 209.4

Long Term Borrowing 0.0 0.8 0.5 0.3

Long term Provisions 0.2 0.2 0.3 0.3
Total Non-Current 
Liabilities 0.2 1.0 0.8 0.6

Short Term Borrowing 98.4 109.0 145.1 168.1

Trade Payables 21.7 0.1 0.7 2.2

Short term Provisions 0.1 0.1 0.1 0.2

Other Current Liabilities 6.5 6.2 1.0 22.1

Other Financial Liabilities 0.0 0.3 0.4 1.2

Current Tax Liabilities 0.0 0.0 0.7 -

Total Current Liabilities 126.6 115.8 148.1 193.7

Total Equities & Liabilities 174.3 177.1 249.6 403.8

Assets (Rs Cr) Mar-23 Mar-24 Mar-25 Mar-26

Tangible Assets 0.4 1.2 3.4 15.5

Other Financial Assets 0.4 0.3 0.3 0.2

Deferred Tax Assets (Net) 0.3 0.3 0.4 0.4

Right-of-use assets 0.0 1.2 0.7 -

Other Non-Current Assets 0.6 - 1.0 1.0

Total Non-Current Assets 1.7 3.0 5.8 17.1

Cash and cash equivalents 0.2 0.2 0.0 0.0

Trade Receivables 43.7 39.9 78.9 126.4

Inventories 125.8 131.4 161.6 240.0

Loans & Advances 0.1 0.1 0.0 0.0

Current Tax Assets (Net) 0.0 - - -

Other Current Assets 2.9 2.6 2.9 19.7

Investments - - 0.4 0.5

Total Current Assets 172.7 174.1 243.8 386.7

Total Assets 174.3 177.1 249.6 403.8



Awards 
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Joyalukkas PRIDE 2026 – Partnerships 
Recognition & Innovation in Design Excellence

Vendor Partner of the year 2023 
Reliance Jewels Giltt

Design Vendor Collaboration Meet 2026 
Indriya Aditya Birla Jewellery



Connect with Us

cs@shankeshjewellers.com

Shweta Ravankar 

suyash@stellar-ir.com   | hrithik@stellar-ir.com    

Suyash Samant | Hrithik Hattiangadi

www.shankeshjewellers.com 

www.stellar-ir.com 
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