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Management Commentary 
and Outlook for FY25

/ / G O K A L D A S  E X P O R T S  L IM IT E D0 4 IN V E S T O R  P R E S E N T A T IO N / /   2 0 2 4

We are commit ted to gaining market  share and prepar ing ourselves for  

business growth in ant ic ipat ion of  favorable market  condi t ions.  The acquis i t ion 

of  the two companies and capaci ty  addi t ion al ign wi th our aim to integrate,  

divers i fy,  and grow.

COMMENTARY

“
In  FY24,  the consol idated revenue of  the 
company grew by 6.8%. The 4Q24 revenue,  
exc lud ing acqui red ent i t ies,  grew by 13.9% y-o-y 
to  Rs.  604 Cr.  The company cont inued to del iver  
performance,  despi te  adverse macro economic 
condi t ions in  the year.

For most  part  o f  FY24,  the reta i l  industry  
cont inued to be in an inventory overstock posi t ion 
resul t ing in  brands reducing the i r  appare l  
purchases by 20% in the US, 19% in the EU, and 
28% in the UK. The inventory destock ing cyc le in 
now coming to an end,  wi th  many fashion brands 
showing reduced inventory,  improved f inancia l  
performance and a renewed appet i te  to  buy.  In 
such a chal lenging envi ronment,  your company’s  
l i ke- for- l ike revenue dropped by 2.3% y -o-y,  
compared to a 10% drop in  Ind ian exports  in  the 
same per iod,  indicat ing the res i l ience of  the 
company in  the face of  advers i ty .

Sensing an opportuni ty  to  fur ther consol idate i ts  
pos i t ion in  the appare l  industry ,  your company 
completed the acquis i t ion of  Atraco and Matr ix ,  

enabl ing the addi t ion of  new product  of fer ings 
such as h igh-value kni twear and access to 
low-cost  locat ions l ike Kenya and Ethiopia,  
a long wi th c lear access to mutual ly  exc lus ive 
new customers.

On the cost  f ront ,  the company faced several  
headwinds,  inc luding an increase in s tatutory 
minimum wages,  ramping up employees in 
ant ic ipat ion of  volume growth in the second 
hal f  of  the year,  s tar tup costs  at  our new uni t ,  
and one-of f  expenses re lated to the two 
acquis i t ions.

To prepare for  the next  phase of  growth,  the 
company has added ta lent  to i ts  management 
bandwidth and at  mul t ip le levels .  The long -
term prospects for  the industry  remain intact  
wi th a cont inuing shi f t  of  g lobal  sourc ing away 
f rom China,  suppl ier  consol idat ion towards 
ef f ic ient  and wel l -capi ta l ized p layers,  and 
supply -s ide instabi l i t ies in several  countr ies.  
Favourable currency,  PLI ,  and FTAs wi th key 
markets should dr ive the company toward a 
s t rong future.  



Quarterly Highlights

/ / G O K A L D A S  E X P O R T S  L IM IT E D0 5 IN V E S T O R  P R E S E N T A T IO N / /   2 0 2 4

S U M M A R Y  O F  C O N S O L I D A T E D  P R O F I T  &  L O S S  S T A T E M E N T  
REVENUE

In Q4, about 26% of the revenue has been contributed by the acquired 

entities. On a like-for-like comparison, the revenue increased by 14% YoY on 

account of good order traction. Better capacity utilization and execution 

planning helped in good operating performance. India’s apparel exports 

growth was almost flat, increasing by 1% during the period. 

₹818 Cr.

14.0% Y-o-Y comparable 7.8% Q-o-Q comparable

ADJUSTED EBITDA1 

EBITDA (excl. acquired entities) and acquisition related expenses is 

up by 13% YoY. Better cost management despite the increase in 

wage costs helped deliver EBITDA growth. 

₹99 Cr. 

12.8% Y-o-Y comparable 16.9% Q-o-Q comparable

ADJUSTED PBT1

PBT adjusting for acquisition-related expense is ₹51 .8  Cr. 

increasing by 2.2% YoY. On a like-for-like basis (excl. acquired 

entities), the adjusted PBT is ₹56.5 Cr., increase of 11.3% over the 

PY.

₹52 Cr. 

11.3% Y-o-Y comparable 18.8% Q-o-Q comparable

(₹  C R O R E S )

KEY PERFORMANCE METRICS Q4FY24 Q3FY24 Q4FY23 YOY QOQ

TOTAL INCOME 818.0 559.8 530.1 54.3% 46.1%

REVENUE FROM OPERATIONS 812.4 551.6 523.0 55.3% 47.3%

OTHER INCOME 5.6 8.2 7.1 -21.9% -32.4%

ADJ. EBITDA 98.9 74.5 77.2 28.2% 32.8%

ADJ. EBITDA MARGIN (%) 12.1% 13.3% 14.6% (247 bps) (122 bps)

LESS: ONE TIME EXPENSE 8.91 4.02

EBITDA 90.0 70.5 77.2 16.6% 27.7%

EBITDA MARGIN (%) 11.0% 12.6% 14.6% (355 bps) (159) Bps

FINANCE COST 19.6 5.5 7.4

DEPRECIATION AND AMORTISATION EXPENSES 27.4 21.5 19.0

PROFIT BEFORE TAX 42.9 43.5 50.8 -15.4% -1.4%

LESS: CURRENT TAX 7.7 14.5 7.6

LESS: DEFERRED TAX CREDITS -9.0 -1.4 -4.1

PROFIT AFTER TAX 44.3 30.4 47.2 -6.2% 45.6%

1. One-off expenses of ₹ 8.9 Cr in Q4 FY24 pertain to acquisition-related expenses (Atraco and Matrix) 

2. Relates to acquisition-related expense of ₹1.3 Cr. and initial startup expense in MP unit of ₹ 2.7 Cr.



Financial Year Highlights

/ / G O K A L D A S  E X P O R T S  L IM IT E D0 6 IN V E S T O R  P R E S E N T A T IO N / /   2 0 2 4

S U M M A R Y  O F  C O N S O L I D A T E D  P R O F I T  &  L O S S  S T A T E M E N T  
(₹  C R O R E S )

KEY PERFORMANCE METRICS FY24 FY23 YOY

TOTAL INCOME 2,409.0 2,247.2 7.2%

REVENUE FROM OPERATIONS 2,378.9 2,222.2 7.1%

OTHER INCOME 30.1 25.0 20.2%

ADJ. EBITDA 301.5 295.8 1.9%

ADJ. EBITDA MARGIN (%) 12.5% 13.2% (65) bps

LESS: ONE TIME EXPENSE 1 17.4

EBITDA 284.1 295.8 -3.9%

EBITDA MARGIN (%) 11.8% 13.2% (137) bps

FINANCE COST 36.3 25.7 41.3%

DEPRECIATION AND AMORTISATION EXPENSES 88.8 71.8 23.7%

PROFIT BEFORE TAX 159.0 198.3 -19.8%

LESS: CURRENT TAX 44.1 46.7

LESS: DEFERRED TAX CREDITS -16.1 -15.3

PROFIT AFTER TAX BEFORE EXCEPTIONAL ITEM 131.0 166.9 -21.5%

EXCEPTIONAL ITEM - 6.1

PROFIT AFTER TAX 131.0 173.0 -24.3%

REVENUE

In FY24, ~8.9% of overall revenue has come from the newly acquired 

entities. On a like-for-like note, GEX pre-acquisition revenue has fallen 

short by 2.3% of the previous year.  That’s mainly due to the sluggish 

revenue growth in the first 3 quarters of the year. The excess inventory 

with brands is more or less is easing out. Indian apparel exports fell by 

~10%  in FY24. 

₹2,409 Cr.

7.2% Y-o-Y 

ADJUSTED EBITDA 1 

Adjusted EBITDA of ₹301.5 Cr excludes the acquisition-related one-off 

expense and after factoring workmen wage increase in Karnataka. 

Excluding the EBITDA share of the newly acquired entities, the EBITDA 

margin on a like-for-like is 13.2% which is the same as in the PY. 

₹302 Cr. 

-1.9%  Y-o-Y

ADJUSTED PBT

₹176 Cr. 

-11%  Y-o-Y

PBT adjusting the acquisition-related expense is ₹176 .4  Cr 

(adjusted PBT)  declined by 11% YoY. On a like-for-like basis (excl. 

acquired entities), the adjusted PBT is ₹181.5 Cr, decreased by 8.5% 

over the PY.

1. One-off expenses of ₹ 12.2 Cr pertain to acquisition-related expenses (Atraco and Matrix) and initial startup expense in MP unit of ₹ 5.2. Cr.

-2%  Y-o-Y comparable 

1.9%  Y-o-Y comparable

-8.5%  Y-o-Y comparable



Contribution of Atraco & Matrix

/ / G O K A L D A S  E X P O R T S  L IM IT E D0 7 IN V E S T O R  P R E S E N T A T IO N / /   2 0 2 4

4 Q F Y 2 4  C O M P A N Y - W I S E  C O N T R I B U T I O N
(₹  C R O R E S )

KEY PERFORMANCE METRICS GEX Acquired Enti t ies 1 Total

TOTAL INCOME 603.7 214.2 818.0

EBITDA 82.6 7.4 90.0

Adj. EBITDA2 87.1 11.9 98.9

F u l l  Ye a r  2 0 2 4  C O M P A N Y - W I S E  C O N T R I B U T I O N
(₹  C R O R E S )

1Includes one-quarter results of Atraco & 19 days financials of Matrix
2Excludes acquisition-related expenses & Startup expenses of MP-I unit
3Excludes acquisition-related expenses 

KEY PERFORMANCE METRICS GEX Acquired Enti t ies 1 Total

TOTAL INCOME 2194.7 214.2 2409.0

EBITDA 280.4 3.8 284.1

Adj. EBITDA 290.12 11.53 301.5

1Includes one-quarter results of Atraco & 19 days financials of Matrix
2 Excludes acquisition-related expenses



Quarterly Performance Trend, FY24

/ / G O K A L D A S  E X P O R T S  L IM IT E D0 8 IN V E S T O R  P R E S E N T A T IO N / /   2 0 2 4

C O M P A R A B L E  R E V E N U E  C O M P A R A B L E  E B I T D A

C O M P A R A B L E  P B T C O M P A R A B L E  P A T
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REVENUE for  Q4 FY24 excludes revenues of the acquired entities (Atraco and Matrix)
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Financial Year Highlights

/ / G O K A L D A S  E X P O R T S  L IM IT E D0 9 IN V E S T O R  P R E S E N T A T IO N / /   2 0 2 4

A N A L Y S I S  O F  F I N A N C I A L  P O S I T I O N

KEY PERFORMANCE METRICS FY24 FY23 YOY

NON-CURRENT ASSETS

INVESTMENT IN FIXED ASSETS 504.2 275.1 229.1
OTHER NON-CURRENT ASSETS 675.2 74.6 600.6
TOTAL NON-CURRENT ASSETS 1179.4 349.7 829.7
CURRENT ASSETS

INVENTORIES 603.6 293.0 310.6
TRADE RECEIVABLES 352.5 135.8 216.7
OTHER CURRENT ASSETS 147.2 83.0 64.2
TOTAL CURRENT ASSETS 1103.3 511.8 591.5
LESS: CURRENT LIABILITIES

TRADE PAYABLES 184.1 84.0 100.1
OTHER CURRENT LIABILITIES 445.9 203.9 242.0
TOTAL CURRENT LIABILITIES 629.9 287.9 342.0
NET CURRENT ASSETS 473.4 223.9 249.5
CAPITAL EMPLOYED*

1652.8 573.6 1079.2
SOURCES OF FUNDS

EQUITY 1288.9 886.3 402.6
LONG TERM BORROWINGS 281.0 9.6 271.4
SHORT TERM BORROWINGS 338.6 25.8 312.8

TOTAL BORROWINGS 619.6 35.5 584.1
LESS: FIXED DEPOSITS HELD WITH BANKS 73.1 9.3 63.8
LESS: CASH AND CASH EQUIVALENTS INCLUDES INVESTMENT IN MFS 210.2 358.7 -148.5

NET BORROWINGS / NET DEBT 336.3 -332.5 668.8
LONG TERM PROVISIONS 15.0 13.5 1.5
LEASE LIABILITIES (NET)# 12.5 6.4 6.1
TOTAL SOURCES OF FUNDS 1652.8 573.6 1079.2

Note: *Capital employed does not include cash and cash equivalents including investment in mutual funds. 

 #Lease liabilities are net of right of use of assets and liabilities. 

(₹  C R O R E S )

NET CURRENT ASSETS
The company invested ₹103.1 Cr of the net current assets in the 

newly acquired entities out of ₹  473 Cr. Excluding the newly acquired 

entities the current ratio is 2.1 times compared to 1.7 times in the PY 

which indicates the company has a strong liquidity position sufficient 

to meet its current/short-term obligations.  

NET DEBT

After acquisition of the two companies through a combination of debt 

and equity, the Company had a net debt of ₹  336 Cr., as of March 31, 

2024. Subsequently, the Company raised equity capital of ₹  600 Cr 

through Qualified Institutional Placement (QIP) in April 2024, which 

has helped the Company to turn net cash positive.

₹336 Cr. 

(₹  C R O R E S )

PARAMETERS GEX ATRACO MATRIX TOTAL

Gross (Debt) (188.3) (417.1) (14.2) (619.6)

Net Cash (Debt) 54.6 (378.1) (12.8) (336.6)



Financial Year Highlights

/ / G O K A L D A S  E X P O R T S  L IM IT E D0 1 0 IN V E S T O R  P R E S E N T A T IO N / /   2 0 2 4

C A S H  F L O W  A N A L Y S I S

KEY PERFORMANCE METRICS FY24 FY23

CASH FLOW FROM OPERATING ACTIVITIES

PROFIT BEFORE EXCEPTIONAL ITEMS AND TAX 159.0 198.3 

ADJUSTMENTS TO RECONCILE PROFIT BEFORE TAX TO NET CASH FLOWS:

DEPRECIATION AND AMORTISATION EXPENSES 88.8 71.8 

GAIN ON SALE OF INVESTMENTS IN MUTUAL FUND UNITS -26.1 -15.9 

INCOME FROM GOVERNMENT GRANTS -9.4 -1.7 

SHARE BASED PAYMENT EXPENSES 24.2 23.0 

FINANCE COSTS 36.3 25.7 

OTHER NON-CASH ADJUSTMENTS -6.4 -4.7 

OPERATING PROFIT/(LOSS) BEFORE WORKING CAPITAL CHANGES 266.3 296.5 

CHANGES IN OPERATING ASSETS AND LIABILITIES: -228.1 110.8

DIRECT TAX PAID -41.2 -38.5

NET CASH FLOWS FROM/ (USED IN) OPERATING ACTIVITIES (A) -3.0 368.8 

CASH FLOW FROM INVESTING ACTIVITIES

PURCHASE OF PROPERTY, PLANT AND EQUIPMENT (INCLUDING INTANGIBLE ASSETS AND CAPITAL WORK-IN-

PROGRESS)
-862.3 -135.4 

PROCEEDS FROM SALE OF PROPERTY, PLANT AND EQUIPMENT 1.1 9.0 

INVESTMENTS / REDEMPTION OF BANK DEPOSITS -63.8 5.7 

INVESTMENTS / REDEMPTION IN MUTUAL FUNDS 211.0 -173.6 

OTHER ELEMENTS 3.4 3.0 

NET CASH FLOWS FROM/ (USED IN) INVESTING ACTIVITIES (B) -710.7 -291.4 

NET CASH FLOWS FROM/ (USED IN) FINANCING ACTIVITIES (C) 753.2 -75.4 

NET INCREASE/ (DECREASE) IN CASH AND CASH EQUIVALENTS (A+B+C) 39.5 2.0 

CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE YEAR 14.7 12.7 

CASH AND CASH EQUIVALENTS AT THE END OF THE YEAR 54.3 -14.4 

RECONCILIATION OF CASH AND CASH EQUIVALENTS AS PER THE CASH FLOW STATEMENT

CASH AND CASH EQUIVALENTS AS PER ABOVE COMPRISE OF THE FOLLOWING

CASH AND CASH EQUIVALENTS 54.3 14.7 

BANK OVERDRAFT -   -   

BALANCES PER STATEMENT OF CASH FLOWS 54.3 14.7 

CASH FROM OPERATION

Despite reduction in revenue and increase in wage cost the company 

has generated cash from operations of ₹ 266 Cr, however, ₹ 228 Cr 

has been deployed in the working capital. 

₹266 Cr. 

CAPITAL INVESTMENTS

Major funds were deployed to complete the acquisition of two entities. 

Investments of ₹ 330 Cr were made in Atraco, and ₹ 389 Cr in Matrix 

Design comprising of fixed assets, goodwill, and intangible. Besides, 

during the year investment ₹ 143 Cr was made towards 

modernization and upgradation of existing machines, capacity 

creation, and also in the new projects. These investments are 

expected to increase revenue and yield operational productivity in the 

future.

₹862 Cr. 

(₹  C R O R E S )



Financial Highlights

/ / G O K A L D A S  E X P O R T S  L IM IT E D1 1 IN V E S T O R  P R E S E N T A T IO N / /   2 0 2 4

S U M M A R Y  O F  C O N S O L I D A T E D  P R O F I T  &  L O S S  S T A T E M E N T  

KEY PERFORMANCE METRICS FY20 FY21 FY22 FY23 FY24 YOY

REVENUE FROM OPERATIONS 1,370.9 1,210.7 1,790.3 2,222.2 2,378.9 7.1%

OTHER INCOME 16.3 12.2 10.7 25.0 30.1 20.2%

TOTAL INCOME 1,387.2 1,222.9 1,801.0 2,247.2 2,409.0 7.2%

Adj. EBITDA 102.1 113.7 216.2 295.8 301.51 1.9%

Adj. EBITDA Margin (%) 7.4% 9.3% 12.0% 13.2% 12.5% (65) bps

EBITDA 102.1 113.7 216.2 295.8 284.1 -3.9%

EBITDA MARGIN (%) 7.4% 9.3% 12.0% 13.2% 11.8% (137) bps

Finance Cost 36.8 34.5 40.2 25.7 36.3 41.3%

Depreciation & Amortization 54.8 52.6 58.9 71.8 88.8 23.7%

PBT BEFORE EXCEPTIONAL ITEMS 10.4 26.6 117.0 198.3 159.0 -19.8%

PAT BEFORE EXCEPTIONAL ITEMS 10.42 26.5 117.13 166.94 131.0 -21.5%

PAT MARGIN (%) 0.8% 2.2% 6.5% 7.4% 5.4% (199) bps

BASIC EPS 7.10 6.18 23.08 28.60 21.55 -24.7%

1Adjusted with One-off expenses of ₹ 12.2 Cr towards acquisition-related expenses (Atraco and Matrix) and startup expenses in MP Unit of ₹ 5.2 Cr. 

2Declined due to a series of headwinds like a retrospective reversal of 4% MEIS, revision of minimum wage in Karnataka retrospectively, and one-off expense

3After exhausting carried forward tax loss during the financial year the company recognized deferred tax asset, as per Ind AS 12, giving rise to a deferred tax credit of ₹ 11.8 Cr. in

Q4 FY22 impacting the Net Profit accordingly. The Adjusted Profit after tax was ₹105.3 Cr.

4excludes the exceptional income of ₹ 6.05 Cr.

(₹  C R O R E S )



Financial Highlights

/ / G O K A L D A S  E X P O R T S  L IM IT E D1 2 IN V E S T O R  P R E S E N T A T IO N / /   2 0 2 4

A N A L Y S I S  O F  F I N A N C I A L  P O S I T I O N

KEY PERFORMANCE METRICS FY20 FY21 FY22 FY23 FY24 YOY

NON-CURRENT ASSETS
Investment in Fixed Assets 130.1 127.2 169.1 275.1 504.2 229.1
Other non-current assets 49.7 45.8 68.5 74.6 675.2 600.6
Total non-current assets 179.8 173.1 237.6 349.7 1179.4 829.7

CURRENT ASSETS
Inventories 289.2 259.2 433.6 293 603.6 310.6
Trade receivables 143.5 179.8 92.2 135.8 352.5 216.7
Other current assets 82.3 68.7 135.9 83 147.2 64.2
Total current assets 515.1 507.7 661.7 511.8 1103.3 591.5

LESS: CURRENT LIABILITIES
Trade payables 114.3 86 117.8 84 184.1 100.1
Other current liabilities 137.6 130.1 185.5 203.9 445.9 242.0
Total current liabilities 251.9 216.1 303.4 287.9 629.9 342.0
Net Current Assets 263.1 291.6 358.3 223.9 473.4 249.5
Capital Employed* 442.9 464.7 595.9 573.6 1652.8 1079.2
Sources of Funds

Equity 226.6 290.1 708.2 886.3 1288.9 402.6
Long term Borrowings 18.8 2.4 9.6 281.0 271.4
Short term Borrowings 391 346.4 60.7 25.8 338.6 312.8

Total Borrowings 391 365.2 63.1 35.5 619.6 584.1
Less: Fixed Deposits held with Banks 139 146.9 15 9.3 73.1 63.8
Less: Cash and cash equivalents includes investment in MFs 47.8 52.1 167.1 358.7 210.2 -148.5
Net Borrowings / Net Debt 204.1 166.2 -119 -332.5 336.3 668.8
Long term provisions 4.6 5.3 6.7 13.5 15.0 1.5
Lease Liabilities (Net)#

7.6 3.1 0.1 6.4 12.5 6.1
Total Sources of Funds 442.9 464.7 595.9 573.6 1652.8 1079.2

Note: *Capital employed does not include cash and cash equivalents including investment in mutual funds. 

 #lease liabilities are net off right of use of assets and liabilities.

(₹  C R O R E S )



Ratio Analysis

/ / G O K A L D A S  E X P O R T S  L IM IT E D1 3 IN V E S T O R  P R E S E N T A T IO N / /   2 0 2 4

E B I T D A  M A R G I N

( IN %)

N E T  D E B T

(₹  CRORES)

N E T  D E B T  /  E Q U I T Y

( IN T IMES)

C A S H  A N D  C A S H  E Q .

(₹  CRORES)

R E T U R N  O N  C A P I T A L  E M P L O Y E D

( IN %)

N E T  W O R K I N G  C A P I T A L

( IN NUMBERS OF DAYS)

7.4%

9.3%

12.0%

13.2%

12.5%

FY20

FY21

FY22

FY23

FY24

204

166

-119

-333

336

FY20

FY21

FY22

FY23

FY24

Note: Net debt is gross borrowings reduced by cash and cash equivalents Note: Except FY24 other years are calculated based on average net debt/ average 

equity.

48

52

167

368

283

FY20

FY21

FY22

FY23

FY24

14%

13%

27%

27%

22%*

FY20

FY21

FY22

FY23

FY24

77

85

70

61

71

FY20

FY21

FY22

FY23

FY24

Note: Lease assets and liabilities, cash and cash equivalents, fixed deposits held against 

loan etc., eliminated for capital employed calculation.

* Note: RoCE for FY24 represents a like-for-like comparison for GEX only and does not 

include the impact of investment made in acquired entities. 

Note: Cash and cash equivalents (other than funds committed for Capex) and lease

assets are not included in working capital

0.94

0.72

0.05

-0.28

0.26

FY20

FY21

FY22

FY23

FY24

Note: FY24 excludes  one-off acquisition-related and start-up expense 



Operational 
KPI’s
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Key Performance Indicators1
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N U M B E R  O F  P I E C E S  S H I P P E D S A L E S  C O N T R I B U T I O N  B A S I S  A S P P R O D U C T  C A T E G O R Y  S A L E S

24.9

19.2

23.4

27.9

29.2

FY20

FY21

FY22

FY23

FY24

62%

72%

88%

89%

88%

38%

28%

12%

11%

12%

FY20

FY21

FY22

FY23

FY24

39

36

39

46

48

32

37

40

36

26

18

14

10

9

16

11

6

10

9

9

7

FY20

FY21

FY22

FY23

FY24

ASP (₹) >450Shipped (Mn Nos.) ASP (₹) <450 Fashionwear Outerwear Bottom wear

Sportswear Healthcare

Volume growth driven by the product mix change, a moderation 
in average realization per piece, resulted in a marginal drop in 
revenues. Volumes in FY21 were impacted by pandemic-driven 
order cancellations.

Higher contribution from high ASP products. Sales contribution 
is shown with reference to the average price per woven garment 
exported from India.

While Steady growth in the outwear category helps balance the 
seasonality of the business, there has been an increased focus 
on bottonwear during the last year. 

K E Y  P E R F O R M A N C E  I N D I C AT O R S

1Data excludes recently acquired entities 



Key Performance Indicators1
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L O N G  S T A N D I N G  R E L A T I O N S H I P S  
W I T H  G L O B A L  M A R Q U E E  B R A N D S

R E V E N U E  C O N T R I B U T I O N S  F R O M  
C U S T O M E R S  A D D E D  I N  L A S T  5  Y E A R S  

P R O D U C T  C A T E G O R Y  G R O W T H  I N D E X

Nurtured these long-term relationships by continuously 
upgrading our skills, technology, and processes to meet the 
evolving demands of our customers.

Successfully worked towards growing our customer base 
enhancing their share of contribution to our revenue. 

Flat growth across Fashionwear and Sportswear segments. 
Outwear declined but was balanced by higher Bottom wear. 

C L I E N T  S E R V I C I N G  M E T R I C S

BASE FY18

Sales contribution in FY24 (in %)

10+ 5+ <5

Years of Relationship

10.0%

14.4%

15.0%

16.3%

22.2%

FY20

FY21

FY22

FY23

FY24

68%

22%

10%

110 

181 

121 

159 

92 

183 

91 

110 

150 

242 

97 

256 

201 

254 

116 

263 

199 

223 

178 

263 

Fashionwear Outerwear Bottomwear Sportswear

FY20 FY21 FY22 FY23 FY24FY23, FY22, FY21,FY20FY24

1Data excludes recently acquired entities 



Key Performance Indicators1
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P U R C H A S E  C O M P O S I T I O N I N B O U N D  S U P P L Y  C H A I N  E F F I C I E N C Y  O U T B O U N D  S U P P L Y  C H A I N  E F F I C I E N C Y  

Change in the product mix towards bottom wear and 
fashionwear led to increased domestic purchases.

The inbound supply chain efficiency has been consistently 
exceeding 80% while there was a drop in the current year on 
account of delays in fabric receipts for some of the customers 
due to rampant supply chain disruption. 

We have consistently shipped on time, thereby demonstrating 
our commitment to service excellence. This strong performance 
in client-serving metrics makes us the preferred choice of 
partner for brands across the globe.

S U P P LY  S I D E  M E T R I C S

(IN %)(IN %)

69%

73%

68%

75%

31%

27%

32%

25%

FY21

FY22

FY23

FY24

99.7%

99.0%

99.4%

99.6%

99.5%

FY20

FY21

FY22

FY23

FY24

81.2%

85.5%

84.1%

84.5%

82.8%

FY20

FY21

FY22

FY23

FY24

Domestic Imported Inbound Supply Chain Efficiency Outbound Supply Chain Efficiency 

1Data excludes recently acquired entities 



Our Global Delivery Reach1
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N O R T H  A M E R I C A  ( N A )  

( IN %)

E U R O P E  ( E U )  

( IN %)

A S I A  ( A S )  

( IN %)

S O U T H  A M E R I C A  ( S A )  

( IN %)

O C E A N I A  ( O C )

( IN %)

A F R I C A  ( A F )

( IN %)

62.0%

70.4%

84.3%

84.8%

80.8%

FY20

FY21

FY22

FY23

FY24

North American market witnessed a strong recovery in FY22.

12.7%

9.1%

4.2%

3.7%

6.1%

FY20

FY21

FY22

FY23

FY24

0.4%

0.3%

0.2%

0.2%

0.3%

FY20

FY21

FY22

FY23

FY24

24.2%

19.8%

11.3%

11.2%

12.7%

FY20

FY21

FY22

FY23

FY24

0.5%

0.4%

0.1%

0.1%

0.1%

FY20

FY21

FY22

FY23

FY24

NA
EU

AS

SA

OC

AF

0.3%

0.1%

0.02%

0.01%

0.01%

FY20

FY21

FY22

FY23

FY24

1Data excludes recently acquired entities 



Continue to Invest in Machinery for Expansion and Upgradation 
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C A P I T A L  E X P E N D I T U R E
(₹  C R O R E S )

YEAR MODERNIZATION 

AND UPGRADES

NEW CAPACITY AND 

NEW PROJECTS

TOTAL

FY22 28 56 84

FY23 28 97 135

FY24 39 104 143

FY25E 50 50 100

The company intends to exercise judicious control over capex spending taking into consideration the 

market conditions.

₹143 Cr. 
OF CAPEX DURING THE YEAR



New 
Initiatives 
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2 1  B U I L D I N G  C A P A C I T Y  &  C A P A B I L I T Y  

2 2  A C Q U I S I T I O N S  

2 4  C O N S O L I D A T E D  V I E W



New Greenfield Units to Build Capacity and Capability
T O  I N C R E A S E  G A R M E N T  C A PA C I T Y  A N D  F O R AY  I N T O  K N I T S

COM M ISSIONED NEW 
GARM ENT UNIT

NEW KNITS 
PROCES SING UNIT

The company has  commiss ioned  Phase  I  o f  a  sewing  fac to ry  in  Bhopa l ,  
Madhya  Pradesh ,  s i tua ted  on  a  10 -acre  land .  The  Phase  I  fac i l i t y  has  the  
capac i ty  to  manufac tu re  3  mi l l ion  p ieces  per  annum,  w i th  Phase  I I  o f  ano ther  
3 mi l l ion  p ieces  per  annum expected  to  be  commiss ioned  in  the  nex t  
ca lendar  year.

The company is  d ive rs i f y ing  in to  kn i t s  p rocess ing ,  w i th  a  fac i l i t y  in  
Perundura i ,  Tami l  Nadu  where  the  commiss ion ing  ac t iv i t y  i s  go ing  on   

/ / G O K A L D A S  E X P O R T S  L IM IT E D2 1 IN V E S T O R  P R E S E N T A T IO N / /  2 0 2 4



Added Two Profitable Businesses via Acquisitions
W I T H  A L O N G  H I S T O RY  O F  O P E R AT I O N S  

ATRACO M ATRIX

A  L E A D I N G  M A N U F A C T U R E R  
O F  A P P A R E L  S I N C E  1 9 8 6 .

H E A D Q U A R T E R E D  I N  D U B A I ,  
U A E ,  W I T H  A  N E T W O R K  O F  5  
M A N U F A C T U R I N G  U N I T S ,  4  I N  
K E N Y A  A N D  1  I N  E T H I O P I A ,  
W I T H  A  P R O D U C T I O N  C A P A C I T Y  
O F  A B O U T  4 0  M I L L I O N  
G A R M E N T S  A N N U A L L Y .

E M P L O Y  O V E R  1 3 , 0 0 0  
W O R K E R S .

S T R O N G  C U S T O M E R  
R E L A T I O N S H I P S  W I T H  
G L O B A L  B R A N D S ,  C U R R E N T L Y  
E X P O R T I N G  A B O U T  9 5 %  O F  
I T S  O U T P U T  T O  T H E  U S A .

P R O D U C T  R A N G E  I N C L U D E S  
S H O R T S ,  P A N T S ,  S H I R T S ,  
T - S H I R T S ,  B L O U S E S ,  A N D  
D R E S S E S .

E & Y  H A S  B E E N  T H E  
C O M P A N Y ’ S  M A I N  A U D I T O R  
F O R  O V E R  F I V E  Y E A R S .

H I T H E R T O  P R I V A T E L Y  H E L D

4 0 +  Y E A R S  O F  
M A N U F A C T U R I N G  
E X C E L L E N C E

A B O U T  1  M N .  U N I T S  O F  
M O N T H L Y  A P P A R E L  
M A N U F A C T U R I N G  C A P A C I T Y

5  M A N U F A C T U R I N G  U N I T S  
I N  I N D I A

2 , 5 0 0 +  S E W I N G  M A C H I N E S

~ 5 , 0 0 0  E M P L O Y E E S  O F  
W H I C H  9 0 %  A R E  W O M E N

M E N S W E A R :  
8 0 0 , 0 0 0  U N I T S / M O N T H

L A D I E S W E A R /
C H I L D R E N S W E A R :  
3 0 0 , 0 0 0  U N I T S / M O N T H .

01 02
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Recent Two Acquisitions Complement very well with Gokaldas Exports 
A L I G N S  W I T H  K E Y  AT T R I B U T E S  W E  P R I O R I T I Z E

In addi t ion to the aforement ioned factors,  the target  is  assessed based on at t r ibutes such as promoter and management t rack r ecord of  
execut ion,  organizat ional  cul ture,  and operat ional  history.

N e w  P r o d u c t  
C a t e g o r y

Atraco

Matrix

D o m i n a n t  i n  
B o t t o m - w e a r

As the  company spec ia l izes  

in  the  product ion  o f  shor ts ,  

pants  & o ther  bo t tom -wears

U n i t s  i n  K e n y a  
&  E t h i o p i a  

4 in  Kenya and 

1  in  Eth iop ia

D u t y - f r e e  a c c e s s  
t o  U S  &  E U

Expor ts  a round 

95% to  USA

N e w  
C u s t o m e r   

Mutua l ly  Exc lus i ve  

Customers

D o m i n a n t  i n  
K n i t s

With  embel l ished VAS wi th  

low compet i t ion  in tens i ty  and 

h igh  pr ice  rea l iza t ion

U n i t  i n  
J h a r k h a n d  

Has the  Potent ia l  to  

expand fu r ther  and 

4  un i ts  loca ted in  Gurgaon

A c c e s s  t o  U K  
&  E U  M a r k e t s  

Expor ts  share  to  UK (9%) ,  

EU (46%) ,  and Nor th  

Amer ica  (35%)

N e w  
C u s t o m e r   

Mutua l ly  Exc lus i ve  

customers  

L o w - C o s t  
M a n u f a c t u r i n g  
L o c a t i o n s

A c c e s s  t o  
N e w  E x p o r t  
M a r k e t s

N e w  C u s t o m e r  
R e l a t i o n s h i p s

Key 
Attributes
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A Consolidated View 
R E C E N T  T W O  A S S E S T  A D D  S I G N I F I C A N T  C A PA B I L I T I E S  

20+
State -o f - the-ar t  

manufactur ing  fac i l i t ies

33,000+ 
Strong work force ,  

compr is ing  main ly  women 

21,000+ 
Operat iona l  mach ines 

spread across  20+ 

manufactur ing  fac i l i t ies

36
Mi l l ion  garments  

manufactured annua l ly

G
E
X

05
manufactur ing  fac i l i t ies ,  

w i th  4  in  Kenya and 1  in  Eth iop ia

13,000+ 
Strong work force ,  

compr is ing  main ly  women 

7,000 
Operat iona l  mach ines 

spread across  

5  manufac tur ing  fac i l i t ies

40
Mi l l ion  garments  

manufac tured annua l ly A
T
R

A
C

O 05
manufactur ing  fac i l i t ies ,  w i th  

four  in  Gurgaon and one in  

Ranch i ,  Jharkhand

11
Mi l l ion  garments  manufac tured 

annua l ly ,  73% Menswear

5,000+ 
Strong work force ,  o f  wh ich  

75% are  women 

2,500+ 
Operat iona l  mach ines spread 

across 5  manufac tur ing  fac i l i t ies

M
A
T
R

IX 30+
manufactur ing  fac i l i t ies ,  w i th  

four  in  Gurgaon and one in  

Ranch i ,  Jharkhand

87
Mi l l ion  garments  manufactured 

annua l ly

51,000+ 
Strong work force ,  o f  wh ich  

75% are  women 

30,000+ 
Operat iona l  mach ines spread 

across 5  manufac tur ing  fac i l i t ies

C
O

N
S
O

L
ID

A
T
E
D
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Global 
Apparel 
Market

/ / G O K A L D A S  E X P O R T S  L I M I T E D
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US, EU and China are the Largest Markets
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C O N T I N U E  T O  W I T N E S S  H E A LT H Y  S P E N D S  O N  A P PA R E L  B Y  C O N S U M E R S

U S  C O N S T I T U T E S  1 6 %  S H A R E  O F  
W O R L D  R E T A I L  A P P A R E L  M A R K E T  
M A K I N G  I T  T H E  L A R G E S T  I N  2 0 2 2

( IN %)

W O M E N ’ S  C A T E G O R Y  D O M I N A T E  T H E  
A P P A R E L  S A L E  I N  U S  W I T H  N E A R L Y  
6 0 %  S H A R E  

( IN %)

U S  C O N S U M E R  S P E N D S  O N  A P P A R E L  B O U N C E D  B A C K  P O S T  C O V I D

( IN %)

US consume r  spend ing  on  appare l  recove red  pos t  Cov id ,  w i th  a  cons i s ten t  spend ing  g rowth  o f  

CAGR 3% over  a  decade .

US Women ’s /G i r l ’ s  spend  the  h ighes t  fo l l owed  by  Men ’s /Boys ’  and  Ch i l d ren ’ s / I n fa n t s ’  ca tegory .

866

883

894

901

906

926

935

833

1,070

1,162

1,19
6

 

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

16%

15%

14%
5%4%

4%
2%

1%

39%

USA EU-27 Ch ina

Ind ia Japan UK

Braz i l Canada ROW

59%

35%

6%

Woman 's  and  g i r l s '  c l o th ing

Men 's  and  boys '  c l o th ing

Ch i l d ren ' s  and  i n fan ts '  c l o th ing

Source: Wazir, US Bureau of Economic Analysis



P R I C E  V / S  V O L U M E  C O N T R I B U T I O N

( IN %)

2% 5% 3%
0%

43%

-1%
0% 3%

45%

4% 3% 3%

2021 2022 2023 1Q24

Price Volume Value

US Reta i l  Vo lume improved  w i th  s tab le  Pr ices  

The g rowth  i n  US re ta i l  c l o th ing  sa les  i nd i ca tes  

tha t  vo lumes  have  p i cked  up ,  suppor t ed  by  f l a t  

sa les  p r i ces  i n  1Q24.

Note: Data for CY21, CY22 & CY23 revised as per the source

U K  C L O T H I N G  R E T A I L  S T O R E  S A L E S  

( IN GBP £  BN)

5 9 10 10

10
11 12

10

11 12

13

14
14

38

45
48

10

CY'21 CY'22 CY'23 CY'24

Q1 Q2 Q3 Q4 Total

21% 6%

UK Reta i l  s to re  sa les  g rowth  remained  

f la t  

Sa les  fo r  the  p r i o r  ca lendar  year  g rew we l l ;  

howeve r ,  they  have  w i tnessed  f l a t  g rowth  i n  

1Q24.

^Note: Represents 1Q24 v/s 1Q23

US Retail Sales Remained Resilient in 2023 

/ / G O K A L D A S  E X P O R T S  L IM IT E D2 7 IN V E S T O R  P R E S E N T A T IO N / /   2 0 2 4

R E TA I L  S T O R E  S A L E S  E X P E R I E N C E D  FAV O R A B L E  G R O W T H

U S  C L O T H I N G  R E T A I L  S T O R E  S A L E S

( IN US$ BN)

U S  E - C O M  C L O T H I N G  S A L E S  

( IN US$ BN)

Source: US Census Bureau

Reta i l  s to re  sa les  cont inue  to  exh ib i t   

g rowth

The l a tes t  da ta  sugges t  a  con t i nued  up t rend  i n  

end  consume r  demand,  suppor te d  by  coo l i ng  

i n f l a t i on  numbers  and  a  s t rong  j ob  marke t .    

*Note: Represents 1Q24 v/s 1Q23

Note: Data for CY21, CY22 & CY23 revised as per the source

10 14 16 16

14 16 17 16

14

16 17 17

21

23
24 24

59

69
74 73

CY'20 CY'21 CY'22 CY'23

Q1 Q2 Q3 Q4 Total

14% 7%

E-commerce  sa les  exper ienced  a  modest  

dec l ine

Clo th ing  and  accessor i e s  E -commerc e  sa les  

i n  the  US w i tnessed  a  modes t  dec l i ne  o f  2% 

dur i ng  the  n ine  months  o f  the  ca lendar  year  

2023 .

38 43 45 47

51 53 53

51 51 54

62
64 65

202 211 217

47

CY'21 CY'22 CY'23 CY'24

Q1 Q2 Q3 Q4 Total

4% 3% 3% * -2% -1%^

Source: US Census Bureau Source: Office of National Statistics Source: US Census Bureau



Inventory Levels are Normalizing
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R E T A I L  I N V E N T O R Y  A S  %  O F  R E T A I L  S T O R E  S A L E S  

(IN %) • Retail sales surged in the post-

pandemic years due to pent-up 

demand supported by increased 

savings during lockdowns. 

•  A mismatch between pent-up demand 

and low inventory available at the 

brands led to increased purchases in 

CY2022. Supply chain issues further 

pushed brands to increase orders to 

avoid lost sales opportunities.

• As pent-up demand unwound, the 

surge in retail sales normalized, 

leading to a high inventory situation.

• In CY2023, brands reduced their 

orders, leading to a year-over-year 

import drop of 22%. The top 10 

fashion retailers reduced their 

inventory by 7% in aggregate in CY 

2023 compared to 2022.

• Many brands have consciously 

reduced inventory holdings and are 

now at an optimum levels, indicating a 

return to long-term average growth 

rates.

B R A N D S  H AV E  R E D U C E D  T H E I R  H I G H  I N V E N T O R I E S

Note: The Inventory & Store Sales data pertains to US Retail Clothing & Accessories. 

          Ratio = Quarter ending inventory / Last 12 month sales. 

Source: FRED, Companies
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34 34 37 41 40 45
52 52 58 54 65 75

148 150 152 152 175
200

455 482
505 540

575

715
50

51
60

58

70

85

50
70

60
65

75

80

789
840

871
910

1,000

1,200

2017 2019 2021 2022 2025 (P) 2030 (P)

Fiber Yarn Fabric Apparel Home Textiles Others Total

Global Textile & Apparel Trade Trends
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Source: Textile Industry’s Amrit Kaal: Roadmap for US$ 350 Billion Market by 2030

( IN US$ BN)

• Apparel production will 

continue to be closer to raw 

material centers and its share 

will grow in textile trade.

• Fabrics is the next largest 

traded category with a 17% 

share.

T&A CAGR 2.9%

T&A CAGR 3.5%

Apparel CAGR 3.5% 

Apparel CAGR  3.6%



1.4 3.4 4.5 3.7
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I N D I A  A P P A R E L  E X P O R T S

( IN US$ BN)

Ind ian  Appare l  Expor ts  Cont inue  to  Dec l ine   

Overa l l  I nd ian  Appare l  expor ts  rema ined  weak  

as  the  b rand  s l owed the i r  pu rchas es .  Appare l  

Expor ts  i n  FY24 dec l i ned  by  10% compared  to  

the  same per i od  l as t  year .

30% 1% -10%

UK Appare l  impor ts  dec l ine  moderated

UK month l y  appare l  impor ts  dec l i ned  by  26% in  

CY 2023 .  The  dec l i ne  modera te d  to  20% in  

1Q24 compare d  to  the  same per i od  l as t  year .

#Note: Represents 1Q24 v/s 1Q23

3.7 4.7 4.1 3.3
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U K  A P P A R E L  I M P O R T S  

( IN GBP £  BN)

30% -26% -20%#

US & EU Apparel Imports Down Sharply
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I N D I A N  A P PA R E L  E X P O R T S  R E M A I N E D  W E A K
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U S  A P P A R E L  I M P O R T S  

( IN US$ BN)

E U - 2 7  A P P A R E L  I M P O R T S  

( IN EUR BN)

US Appare l  impor ts  dec l ine  moderated

US month l y  appare l  impor ts  dec l i ned  by  22% 

in  CY 2023 ,  bu t  the  year -o v e r - ye a r  dec l i ne  i n  

the  1Q24 da ta  sugges ts  tha t  the  dec l i ne  has  

modera te d .

*Note: Represents 1Q24 v/s 1Q23

EU-27  Appare l  Impor ts  cont inue  to  dec l ine  

Appare l  impor ts  by  the  EU -27  fo r  the  fu l l  year  

2023  fe l l  by  16% compare d  to  the  same per i od  

l as t  year .  The  ra te  o f  dec l i ne  con t i nued  a t  15% 

in  the  f i rs t  two  months  o f  January  and  February  

2024 .

^Note: Represents  CY YTD Feb 2024 v/s CY YTD Feb 2023

37% -16%
22% -22% -7%*

Source: Otexa

-15%^

Source: Eurostat Source: Office of National Statistics Source: Ministry of Commerce and Trade



China Losing Share in the US Market
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(IN US$ BN)(IN US$ BN) (IN US$ BN)

30% 28% 25% 23% 22%

16%
19%

17%
18% 18%

7% 7%
8% 9% 9%

5% 5%
5% 6% 6%

5% 5% 5% 6% 5%

37% 37%
39% 39% 41%

2019 2020 2021 2022 2023

China Vietnam Bangladesh India Indonesia RoW

31% 31% 30% 29% 28%

19% 19% 21% 23% 21%

11% 12% 12% 12%
12%

5% 5% 5% 5% 5%
5% 5% 5% 5% 5%

29% 29% 28% 27% 29%

2019 2020 2021 2022 2023

China Bangladesh Turkey India Vietnam RoW

33% 32% 32% 33% 31%

8% 9% 9% 9% 11%

3% 3% 4% 4% 4%
3% 3% 3% 3% 3%
6% 6% 7% 6% 6%

46% 46% 47% 46% 46%

2018 2019 2020 2021 2022

China Bangladesh Turkey India Vietnam RoW

Source: WTO Source: Euro Stat Source: WTO

Note: World Data is available only till 2022.

The rising labour costs and geopolitical tensions have the potential to shift the focus of exports from China towards other 

countries, creating new opportunities and growth in the other Asian countries apparel industry.

S I M I L A R  T R E N D S  O B S E R V E D  I N  E U  M A R K E T S



Comparative Advantage Of Major Alternate Exporting Countries
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I N D I A R E M A I N S  C O M P E T I T I V E  A M O N G  I T S  P E E R S  

I M P O R T  D U T Y  S T R U C T U R E

IMPORTING

COUNTRY

EXPORTING COUNTRY

CHINA BANGLADESH VIETNAM ETHIOPIA KENYA INDIA

US 11%-28% 11%-28% 11%-28% 11%-28% 0% 11%-28%

EU 12% 0% 0% 0% 0% 12%

Japan 9% 0% 0% 0% 9% 0%

UK 12% 0% 0% 0% 0% 12%

Canada 18% 0% 0% 0% 18% 18%

F A C T O R  C O S T S

Kenya  has  du ty  f ree  access  to  US under  AGOA.  In  add i t i on ,  i t  has  du ty - f re e  access  to  EU &  UK 

under  Economic  Par tners h i p  Agreement  (EPA)  &  Genera l i ze d  Scheme o f  P re fe renc e  (GSP)  w i th  EU 

&  UK.  E th iop ia  has  du ty  f ree  access  to  Japan ,  EU,  UK,  and  Canada  because  o f  the  Leas t  Deve loped  

coun ty  S ta tus .  I t  was  a l so  under  AGOA bu t  was  exc luded  i n  2022  and  migh t  be  i nc luded  back .

Source: Kearney - Creating a competitive advantage for India in the global textile and apparel industry & Other Sources.

I nd ia  has  l ower  l abour  cos ts  than  Ch ina  &  V ie tnam,  bu t  h i gher  than  Bang ladesh .  Kenya  and  

E th iop ia  have  l ow l abor  cos ts  and  an  abundan t  l abour  poo l  w i th  l ow to  med ium sk i l l s .  The  reg ion  

has  a  h igh  fab r i c  sourc ing  l ead  t ime  due  to  the  absence  o f  the  ecosys tem.  E th iop ia  be ing  

l and locked  has  a  l onger  l ead  t ime.  The  cos t  o f  e l ec t r i c i t y  i s  no t  a  ma jo r  fac to r  as  th i s  i ndus t ry  i s  

no t  power  i n tens i ve .

Source: Various sources. The cost of labour in Vietnam, Ethiopia, and Kenya is our estimate.

COST 

ELEMENTS

EXPORTING COUNTRY

CHINA BANGLADESH VIETNAM ETHIOPIA KENYA INDIA

Cost of labour 
(US $ per month )

514 139 300 110 150 180

Labour skills High High High
Low-

Medium

Low-

Medium
High

Cost of 

electricity 
(US¢ / kWh)

9-15 9 8 2-5 16-18 7-12

Lead Time
(days)

30-45 50-70 35-50 60-90 60-90 40-60

Textile 

integration
High Medium Medium Low Low High (Cotton)



Big Brands Reducing Dependence on China
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Source : Companies

Some of the biggest 

brands across the 

globe are reducing 

their exposure to 

China over time. 
This is a trend that is expected to continue in 

the years to come. A strong presence of 

China in the entire textiles value chain slows 

down the erosion of share. Brands are 

continuing to develop alternate suppliers in 

other regions as they seek to reduce cost of 

procurement and de-risk themselves.

BRANDS ’  P R O C U R E M E N T  F R O M  C H I N A A S  A P E R C E N TA G E  O F  T H E I R  O V E R A L L  P R O C U R E M E N T

A  L E A D I N G  U S
A P P A R E L  B R A N D
(IN %)

30%

24%

16%
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39%

26%

30%

2010 2015 2023

36%

29%

15%

2010 2015 2023

60%

20%

7%
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68% 66%

10%

2010 2015 2023

A  W E L L - K N O W N  
E U R O P E A N  
S P O R T S W E A R  
B R A N D
(IN %)

A  W E L L K N O W N  
G L O B A L  
S P O R T S W E A R  
B R A N D
(IN %)

R E N O W N E D  H I G H -
Q U A L I T Y  
A C T I V E W E A R  
B R A N D
(IN %)

A  L E A D I N G  U S  
O U T E R W E A R  
B R A N D
(IN %)



Brands are Consolidating their Supplier Base
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Source : Companies

• With the advent of 

fast fashion, there is 

a consistent need to innovate 

and remain ahead of the 

competition.

• Most brands are increasingly 

consolidating their supply 

chain to a few big suppliers. 

• To streamline end to end 

product  journey.

• To ensure their ability to keep 

up with higher expectations of 

quality.

• To facilitate smooth transition 

of supply chain to meet ever 

increasing ESG standards.
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Apparel Dominates India’s Textiles Exports
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E X P O R T S  T O  U N I T E D  S TAT E S  H A S  B E E N  G R O W I N G  O V E R  T H E  Y E A R S

I N D I A N  T E X T I L E  E X P O R T S  S H A R E

( IN %)

Indain Text i le Apparel t rade (2022-2023 Est)

9%

19%

14%

37%

16%

5% Fiber Yarn

Fabric Apparel

Madeups Others

The Ind ian  Tex t i l e  t rade  i n  2022 -2 0 23  i s  es t imated  to  be  US$ 39  Bn  wh i ch  i s  ~7% de -g ro wt h  over  

2021-22  wh i ch  s tood  a t  US$ 43 .  

Source : Wazir Report & Own Estimates

I N D I A N  T E X T I L E  E X P O R T S  S H A R E

( IN US$ BN)

GEOGRAPHY FY20 FY21 FY22 FY23 FY24

US 4.2 3.3 5.3 5.4 4.7

UK 1.5 1.1 1.4 1.5 1.3

EU 5.8 4.5 5.6 6.1 5.5

OTHERS 4.0 3.4 3.7 3.2 3.1

TOTAL 15.5 12.3 16.0 16.2 14.5

GEOGRAPHICAL 

SHARE

FY20 FY21 FY22 FY23 FY24

US 27% 27% 33% 33% 32%

UK 10% 9% 9% 9% 9%

EU 37% 36% 35% 38% 38%

Others 26% 28% 23% 20% 21%

• Expor ts  share  to  the  US have  s i gn i f i can t l y  i nc reased  over  the  pas t  f i ve  years .

• Lack  o f  FTA has  resu l ted  i n  s tagna t i on  i n  expor ts  to  UK &  EU.

• FY21 has  d roppe d  on  accoun t  o f  Cov id .

Source : Ministry of commerce & industry

$39 Bn ( IN %)



Significant Opportunity for India in Apparel Trade

• US,  EU,  and Ch ina to  dr ive  appare l  consumpt ion  in  the  

coming decade.

• China los ing market  share  due to  r is ing  labour  costs ,  

geopo l i t i ca l  tens ions,  and US -China t rade issues.

• Buyers  seek ing  a l te rnate  product ion  bases outs ide  

Ch ina,  c reat ing  oppor tun i t ies  fo r  major  As ian  supp l ie rs  

l i ke  Ind ia .  Bang ladesh is  impacted by  the  fo re ign  

exchange cr is is  and Vie tnam by h igh  fac tor  cos ts .

• Key raw mater ia l  p r ices  have s tab i l i zed.

• Ind ia  is  we l l -pos i t ioned to  cap i ta l ize  on the  

oppor tun i ty   

• Stab le  po l icy  reg ime wi th  the  ex tens ion  o f  RoSCTL 

t i l l  March 2026.

• Government  incent ives  and suppor t  f rom s ta te  

governments  fo r  low -cost  loca t ions.

• PLI  scheme to  boost  investments  in  MMF and 

techn ica l  tex t i le  ecosystem.

• FTAs wi th  the  UK and EU,  have a  huge potent ia l  fo r  

increased tex t i les  t rade.

LONG TERM  OPPORTUNITIES NEAR -TERM CHALLENGES AND 
OPPORTUNITIES

OPPORTUNITIES

• Supply  cha in  impacts  due to  Red Sea issue is  lead ing to  

an increase in  insurance costs ,  and choos ing  a l te rnat ive  

rou tes  has resu l ted  in  de layed de l ivery ,  capac i ty  c runch,  

and increased costs .

• In f la t ion  across key geograph ies  might  have p la teaued 

increas ing  the  chances o f  in te res t  ra te  cu ts .  A s t rong 

labor  market  wou ld  fu r ther  suppor t  consumpt ion  in  

genera l .

• Simi la r  s i tua t ion  ex is ts  in  the  UK and Eurozone.

• Reta i le rs  are  ind ica t ing  improved appet i te  fo r  purchases 

as  the i r  inventory  ho ld ing  have s tar ted  reach ing opt ima l  

leve l .
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Responsible  
Corporate 

Entity 

/ / G O K A L D A S  E X P O R T S  L I M I T E D

3 8  A  P E O P L E - F I R S T  A P P R O A C H  

4 0  S U S T A I N A B I L I T Y  I N I T I A T I V E S  

4 1  C S R  I N I T I A T I V E S



Employee Training
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O P E R A T I O N A L  E X C E L L E N C E D I G I T A L  T R A N S F O R M A T I O N H R  C O N C L A V E

W O M E N  E M P O W E R M E N T  &  L E A D E R S H I P  

D E V E L O P M E N T  P R O G R A M

T R A I N I N G  O F  T R A I N E R S  [ T o T ] P A C E  G R A D U A T I O N



Employee Engagement 
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C U L T U R A L  P R O G R A M S S A N K R A N T H I  C E L E B R A T I O N S K A N N A D A  R A J Y O T H S A V A

D A S A R A  C E L E B R A T I O N S C H R I S T M A S  C E L E B R A T I O N S S P O R T S  D A Y  



Surging ahead, Sustainably!
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C E R T I F I C A T I O N SENERGY & WATER MANAGEMENT

• 81% Renewable  energy mix  (so lar  and Biomass)  

• 3X So lar  energy add i t ion  f rom FY23

• ZLD compl ian t  s i tes

• 92% recyc l ing  o f  p rocess water  in  laundry  opera t ions

• Forged Par tnersh ip  w i th  C leanMax  Env i ro  Energy th rough 

an SPV for  g reen energy as  par t  o f  ESG goa ls

CHEMICAL & WASTE 

MANAGEMENT

• 100% ZDHC MRSL & Brand RSL 

compl iance

• Trans i t ing  towards organ ic  chemica ls

• 100% so l id  waste  recyc l ing  

PEOPLE EMPOWERMENT

• 29,600+ employees undergone t ra in ing

• Invested 2 .65 ,000+ person-hours  in  sk i l l  

deve lopment  t ra in ing

• 8,500+ female  workers  graduated in  sk i l l  

upgradat ion

SUSTAINABILITY 
STRATEGY

Our  s t ra teg ies  and 

ambi t ions  are  insp i red  

by  the  ILO Core  

Convent ions,  UN Guid ing 

Pr inc ip les  (UNGPs)  and 

Susta inab le  Deve lopment  

Goa ls  (SDGs) .

SUSTAINABILITY 
TARGETS

• NET ZERO by 2045

• Carbon neut ra l  by  2030

• Water  pos i t ive  by  2030

• Zero  to  landf i l l  by  2030

CIRCULARITY

• 3X increase in  recyc led  

f iber  s ince 2021

• Enhanc ing use o f  low 

impact  & susta inab le  

raw mater ia l

S U S T A I N A B I L I T Y  P E R F O R M A N C E

R E N E W A B L E  E N E R G Y  M I X  
( S O L A R  +  B I O M A S S )

82%

81%

FY23

FY24

S L C P  S C O R E

87%

88%*

FY23

FY24

N o t e :  * P r o v i s i o n a l

( I N  % )

C A R B O N  E M I S S I O N  
( I N T E N S I T Y )

0.631

0.742

FY23

FY24

( K G  C O 2 E /  P I E C E )

P R O C E S S  
W A T E R  I N T E N S I T Y  

12.70

11.77

FY23

FY24

( L / P I E C E )

P R O D U C T I O N  W A S T E  
R E C Y C L E D  

( I N  T )

H A Z A R D O U S  W A S T E  
M A N A G E D  

( I N  T )

H I G G  
I N D E X  S C O R E

( I N  % )

87.2%

87.9%

FY23

FY24

3,100

2,810

FY23

FY24

255

349

FY23

FY24



CSR Focus Areas
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EDUCATION 

AND SKILL 

DEVELOPMENT

EQUALITY AND 

EMPOWERMENT

COMMUNITY 

DEVELOPMENT

ENVIRONMENTAL 

SUSTAINABILITY

• Climate Action

• Water Conservation

• Biodiversity Restoration

• Agroforestry

• Livelihood opportunity

• Waste to wealth

• Social entrepreneurship 

promotion 

• Community Capacity Building

• Health and Nutrit ion

• Empowerment training

• Financial and Digital inclusion

• Promoting education

• Vocational + employment 

enhancement

• Promoting SDG research



Our CSR Initiatives
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Gokaldas Exports Limited is dedicated to corporate social  responsibi l i ty (CSR),  
focusing on education,  women empowerment,  cl imate action,  environment,  and 
community development.  In i t iated 26 in i t iat ives in FY 24 spreading across di fferent  
geographies,  potent ia l ly  can reach approximately 1.1 lakh benef ic iar ies.  Our impact ful  
in i t iat ives al ign wi th UN SDGs, foster ing sustainable growth whi le posi t ively impact ing 
the communit ies.

CSR 

Excellence 
Award-2022

C l i m a t e  A c t i o n  &  
E n v i ro n m e n t

C o m m u n i t y  
D e v e l o p m en t

E q u a l i t y  &  
E m p o w e rm e n t

E d u c a t i o n  &  
S k i l l  D e v e l o p m e nt

F O C U S  
A R E A S

2
0
2
4

2
0
3
0

Im p l e m e n t  5  

C o m m u n i t y  

D r i ve n  C l i m a te  

A c t i o n  P ro g ra m s

D r i ve  4  w a te r  

co n se rva t i o n / r e p l e n

i sh m e n t  i n i t i a t i ve s  

t o  e n h a n ce  

co m m u n i t y  a cce ss  

t o  w a te r

T o u ch  

1 ,0 0 ,0 0 0  

l e a rn e r s  b y  

cu s to m i ze d  

e d u ca t i o n a l  

p ro g ra m s

E m p o w e r  2 0 ,0 0 0  

i n d i v i d u a l s  f r o m  

m a rg i n a l i ze d  a n d  

vu l n e ra b l e  co m m u n i t i e s  

t h ro u g h  l i ve l i h o o d / sk i l l  

e n h a n ce m e n t  i n i t i a t i ve s

S u p p o r t  3 0  

h e a l t h ca re  ce n te r s  

t o  i m p ro ve  f a c i l i t i e s  

t h a t  ca n  f a c i l i t a t e  

b e t t e r  a cce ss  f o r  

r u ra l  co m m u n i t i e s

S u p p o r t  r e se a rch  

a n d  d e ve l o p m e n t  

t o  a ch i e ve  

3  t e ch n o l o g y  

i n n o va t i o n s  t h a t  

ca n  p ro m o te  S D G s

S u p p o r t  e x t r a c t i n g  

e co n o m i c  va l u e  o f  

C o n ve r t i n g  5  m i l l i o n  

t o n s  o f  W a s te  b y  

co m m u n i t y  

p a r t i c i p a t i o n

2 3 4 5 6 71

INDICATORS FY24 FY23

CSR PROJECTS 

UNDERTAKEN
26 15

CSR PROJECT 

BENEFICIARIES
1,11,709 12,279

Community Engagement



CSR Activities
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H E A L T H  &  H O S P I T A L S E D U C A T I O N

C O M M U N I T Y  D E V E L O P M E N T B L O O D  D O N A T I O N
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S T R A T E G Y / /

4 5  A B O U T  G O K A L D A S  E X P O R T S  L T D  

4 6  M A N U F A C T U R I N G  P R O W E S S

4 7  I N T E G R A T E D  V A L U E  C H A I N  

4 8  I N V E S T M E N T  M E R I T S

About 
Gokaldas 

Exports and 
Achievements



We are One of the Most Respected Apparel 
Manufacturers in India

HIGHLIGHTS

O F  M A N U F A C T U R I N G  

E X C E L L E N C E  

4+ 
Decades C A T E R I N G  T O  B R A N D S  

I N  O V E R  5 0  C O U N T R I E S  

50+
S T R O N G  W O R K F O R C E  

W I T H  A B O U T  7 5 %  O F  

T H E M  B E I N G  W O M E N

51,000+

W I T H  M A R K E T I N G ,  P R O D U C T  

D E V E L O P M E N T  A N D  C O R P O R A T E  

F U N C T I O N S  I N  I N D I A ,  U A E  &  

U S A ,  A N D  M A N U F A C T U R I N G  

O P E R A T I O N S  I N  I N D I A ,  K E N Y A  

&  E T H I O P I A

Global 
Operations S T A T E - O F - T H E - A R T  

M A N U F A C T U R I N G  

F A C I L I T I E S  E Q U I P P E D  

W I T H  3 0 , 0 0 0 +  M A C H I N E S

30+

P I E C E S  O F  A N N U A L  

P R O D U C T I O N  C A P A C I T Y

87 
Million 

Gokaldas Exports Limited,  a leading apparel  manufacturer  s ince 1979,  designing,  manufactur ing,  
and export ing a diverse range of  apparel  products for  al l  seasons.  

The Company exports to a number of  the wor ld 's  most  prest ig ious fashion brands and retai lers in 
more than 50 countr ies.
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With Strong In-house Capabilities
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W o r l d c l a s s  
D e s i g n  S t u d i o  w i t h  
3 D  c a p a b i l i t y

I n - h o u s e  Te s t i n g  L a b  
A c c r e d i t e d  b y  G A P,  H & M ,  
A d i d a s ,  P u m a .

R o b u s t  P r o d u c t  
D e v e l o p m e n t  a n d  
S a m p l i n g
s e t - u p

P o l y f i l l  m a n u f a c t u r i n g  
u s i n g  l a t e s t  t e c h n o l o g y

Q u i l t i n g  w i t h  a  c a p a c i t y  
t o  q u i l t  1 5 , 0 0 0  
m e t e r s / d a y

I n t e g r a t e d  E m b r o i d e r y  
s e t - u p

P n e u m a t i c  f i b r e  
f i l l e r  f o r  m a k i n g  
p u f f e r  j a c k e t s  

M o d e r n  P r i n t i n g  s e t  u p  
w i t h  1 2  s t a t e  o f  a r t  
a u t o m a t i c  m a c h i n e s  f r o m  
M & R - U S A ,  a n d  
TA S - A u s t r a l i a

• Capac i ty  o f  43  mi l l ion  impress ions 

/  month

• Capab i l i t y  o f  p r in t ing  mul t ip le  

opt ions on a l l  t ypes o f  fabr ic  

qua l i t ies

L a u n d r y  w i t h  s t a t e - o f -
t h e - a r t  m a c h i n e r y  f r o m  
Y I L M A K - T u r k e y,  
J e a n o l o g i a  f r o m  S p a i n

• Capab i l i t y  to  execute  innovat ive  

washed on den ims & non -den ims.

• Combined capac i ty  o f  1 ,50 ,000 

pcs. /day inc lud ing garment  dye ing 

and a l l  k inds o f  d ry  processes.

• Modern  ETP wi th  a  capac i ty  to  

t rea t  0 .7  mi l l ion  l t rs .  /  day

• Zero  l iqu id  d ischarge p lan t  fo r  

wash ing.

U s e s  R F I D  t o  T r a c k  
P r o d u c t i o n  S y s t e m  



Integrated 
Value Chain 

Over the years,  we have 
enhanced our capabil i t ies 
to include a vast array of 
processes within our 
manufacturing set -up.  

Our st rong presence across 
the value chain,  enables us 
to become the preferred 
partner of  choice for  some 
of  the most  dist inguished 
brands across the globe.
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DESIGN

DEVELOPMENT

CUTTING

PRINTING

SEWING

FINISHING 

AND LOGISTICS

WASHING

LASER 

TREATMENT

EMBROIDERY

POLYFILL

QUILTINGValue Chain 



Investment Merits
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WELL DIVERSIF IED 

ACROSS GEOGRAPHIES,  

PRODUCTS AND CL IENTS

GLOBALLY 

RECOGNIZED VENDOR 

OF COMPLEX VALUE -

ADDED GARMENTS

PROFESSIONAL 

MANAGEMENT

BENEFIT ING FROM 

CHINA +1  AND OTHER 

INDUSTRY TAILWINDS

INCREMENTAL 

CAPACIT IES TO 

ACCELERATE GROWTH 

MOMENTUM 

SUSTAINABIL ITY

FOCUSED OPERATIONS

FULLY INTEGRATED 

MANUFACTURING 

OPERATIONS,  INCLUDING 

DESIGN SERVICES

LONG STANDING 

RELATIONSHIPS WITH 

EMINENT GLOBAL BRANDS 

SPANNING OVER DECADES 

ADHERING TO HIGH 

STANDARDS OF EHS 

COMPLIANCE

CREDIBLE TRACK RECORD 

ON CL IENT SERVICING 

METRICS AND A 

PREFERRED CHOICE FOR 

LARGE BRANDS



G O K A L D A S  E X P O R T S  L I M I T E D

Thank You 

2024

GOKALDAS EXPORTS LIMITED 

#25,  2 n d  Cross,  3 rd  Main ,  
Indust r ia l  Suburb ,  Yeshwanthpur ,  

Banga lore  –  560 022,  Karnataka,  INDIA

Tel :  +91 –  80  –  6895 1000

Facsimi le:  +91 –  80  –  6895 1001

CONTACT US

INVESTOR RELATIONS 

DIWAKAR PINGLE
Diwakar .p ing le@in.ey .com

BINAY SARDA
Binay.sarda@in.ey .com

SHARANABASAPPA 
sharanabasappa.vs@goka ldasexpor ts . com
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