
Unlocking the 
Undiscovered 
Alpha
SKG India Small  & Midcap Fund
Category I I I  – AIF
Open - ended



Years of 

experience

20
Clients who trust 

SKG with their 

wealth

Global presence : 

India, UK and 

UAE.

Top 10 Wealth 

Management Firms : 

2021 & 2022

750+
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Two Decades.        Three Counties.        Hundreds of HNIs. 
From  managing  elite  wealth  to  managing  elite  funds. 

This is SKG’s next chapter

Pioneers in Investments



in rising stars 
of tomorrow

< 2% outshine as 
Multi-baggers

~5500 
companies

5 multi-baggers with 
avg 5-yr return – 148%

In a market landscape where 
multi-baggers are hard to spot

We invest with 
conviction

Conviction-driven investing

Investing in companies with research backed deep 
understanding and long-term belief in their intrinsic value.

Multi-baggers enhance returns

We identify and strategically invest in multi-baggers – stocks 
that multiply in value – 2x, 5x, 10x or more.

Opportunistic on Alpha

Our investments capitalize on macro-market momentum to 
deliver repeated Alpha.

Resilient through market cycles

We believe in the strength of businesses which rise with the 
tide but don’t sink when it recedes.

Identifying the Undiscovered
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Orchestrating Value
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20%

32%

42%

22%

10%

India Value Fund Nifty 500 Nifty 250

ALPHA ALPHA

Outperformed benchmark and generated Alpha

XIRR calculated from inception till December 2024

4 4 8 3 4

< 0% 0 - 20% 20 - 40% 40 - 60% > 60%

Hit Ratio: 
82.6%

Annualized Returns

In September 2024, SKG India Value Fund was the top performer, 
delivering a monthly return of 12%

-Economic Times

Supported by our ability to pick high return, 
multi-bagger companies

(All investments made in the last 5 years)

Stellar performance of PMS

https://economictimes.indiatimes.com/markets/stocks/news/pms-tracker-hnis-manage-to-eke-out-double-digit-returns-in-2-funds/articleshow/114241785.cms?from=mdr
https://economictimes.indiatimes.com/markets/stocks/news/pms-tracker-hnis-manage-to-eke-out-double-digit-returns-in-2-funds/articleshow/114241785.cms?from=mdr


Innovative 
approach 

Foundational 
strength

Superior 
access

Institutionalized 
agility

Venturing beyond the 
obvious to discover & 

create new avenues for 
growth.

Unwavering focus on 
fundamentals that shines 

in the long terms.

Industry leading sourcing 
capabilities for highest 

quality assets.

Operating standards on 
par with industry leaders 

powered by our 
trademark dynamism.
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How we create wealth – repeatedly 



destination 
India
Where emerging strength meets enduring 
opportunity - the story unfolds.
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Growing faster than the major economies
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Source: IMF, Morgan Stanley, CEIC, Goldman Sachs

India to emerge as a key driver to Asia and Global 
growth. Next decade will resemble like China in 

2007-2011.

The Indian economy is growing



2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024

India’s capital markets have grown 14x in the last 20 years 
(2004 – 2024)

nearly 3 times the global average (∼3x). 

14x  
growth in market 

capitalization

$400B

$5.6T

Buffet 
Indicator

India’s improving market cap-to-GDP ratio reflects a 
structural shift — toward a more formalized and 
financialized economy. 

U.S. – ~190% [more global, more financialized, higher valuations]
China – ~70% [less transparent, more state-driven, lower investor trust]

Market Cap to 
GDP 120%

Revenue to 
GDP44%

India’s listed companies contribute a formidable 
44% of the nation’s GDP, highlighting their central 
role in economic development.

Listed
Companies
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Source: CEIC, SKG Research

India’s growth is reflected in its markets

Market Capitalization Growth
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US Nasdaq

India

Highest IPO deals in  2024
268 IPO deals
$19.5   billion Raised
$6.6.  billion in 2023. 

Unlike the US, which was dominated by tech during its 
boom periods, India’s IPO growth spans across sectors.

Capital Goods

Chemicals

Construction

Consumer 
Durables

Consumer Services

FMCG

Financial Services

F…Healthcare

Information 
Technology

Diversifi
ed

Media, 
Entertainment & 

Publication

Metals & Mining

Oil & 
Gas Power

Realty

Industry split for companies with IPO in 2024

Widest coverage 
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Source: Statista, Chittorgarh, SKG Research

Markets are expanding, opportunities more accessible



Confidence in the public markets
Both generational businesses and new age companies are 
seeking capital, governance, and strategic expertise via 
listings in the public markets. Out of the 7,500 companies 
listed in NSE and BSE (mainboard & SME), >20% of the total 
companies, listed in the last 10 years. 

Structural Changes – Investor confidence

.

25 38
45

64 93
171

165
67

42
122

149

239

268

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

New IPO

Certainty
1st major market with T+1 
settlement system

Protection
UPI-enabled payments, 
mandatory disclosures on 
valuation basis.

Transparency
Regulated disclosure 
requirements for all

Stability
Advanced tech-led 
regulatory watch to prevent 
undesired practices
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Source: Chittorgarh, SKG Research

The maturing markets of India



The Indian economy bounces back faster than mature markets and emerging peers.

While market crashes are global, India’s recovery is unmatched.

NIFTY regained its peak 
in 36 months

NASDAQ took 180 
months / 15 years

NASDAQ NIFTY

Post Dot-Com Crash 
(2000-2001)

NIFTY regained its 
peak in 12 months

S&P 500 took 
48 months

S&P 500 NIFTY

Post Global Financial 
Crisis (2008)

NIFTY regained its 
peak in 5 months

MSCI EM took 
9 months

MSCI 
EMERGING 
MARKETS 
INDEX

NIFTY

Post COVID Crash
(2020)
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Source: CEIC, SKG Research

The Indian economy is resilient



the real 
opportunity
Looking beyond the obvious to pick 
the uncut gems.



Outstanding returns across timeframes
• BSE Small Cap Index is comprised of small-cap 

companies representing the lower end of the market 
capitalization.

• Sensex (BSE 30) is comprised of 30 well-established large 
cap companies from various sectors
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Source: SKG Research

55%

112%

3 Years

BSE
Sensex

BSE Small
Cap Index

2x

145%

348%

5 Years

BSE
Sensex

BSE Small
Cap Index

2.4x

206%

400%

10 Years

BSE
Sensex

BSE Small
Cap Index

1.9x

The power of small and mid cap investing

BSE Small cap Index has delivered 

twice the returns of Sensex.



Time taken to recover
• From the lowest point in 2025 to the highest point after 

recovery, small-cap stocks have shown faster rebound as 
compared to mid cap and large cap companies.
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Source: SKG Research

116

105

97 250 Small Cap

150 Mid Cap

40 Large CapD
ay

s 
to

 r
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o
ve

ry

• Historically, small caps lead performance right after recessions and in 
the early part of recoveries, precisely the phase when markets bounce 
from corrections.

Time to recovery - 

First – hand market triumphs

~59.1 days

Fastest recovery shown by 
SKG’s portfolio

The power of small and mid cap investing



Rama Steel Tubes Limited

First – hand market triumphs

Beat the 1st institutional entry by 2 
months.

Master Trust Limited

Entry before the industry leader 
identified and invested in the asset.

E Trav Tech Limited

Beat market leader EaseMyTrip in 
discovering this asset by 6 months.

Pre-empting Institutional Participation
we enter before it becomes an institutional favorite 

Large caps – 100 
cos.

< 10%
Institutional ownership;

Non - large caps – 5400+ cos.

~55%
Institutional 
ownership;

th
e 

re
al

 o
p

p
o

rt
u

n
it

y

High levels of institutional 
ownership  - 

over - owned & 
saturated

Yet to be fully exploited – 
under - owned & high potential
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Source: SKG Research

Value discovery lag



Early entry enables 
gains driven by 
price discovery in a 
short time frame.

The asset’s natural 
growth adds to 
long-term value 
gains.

Double engine of price actualization ~ 
real growth
we enter before the value gap beings to true up
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SKG 
entry

Immediate price 
discovery led 
upside

Growth driven value appreciation

First – hand market triumphs
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Polymatech Stock Price Movement
Source: SKG Research

Value discovery lag



Unlocking hidden value isn’t a question 
— 

it’s one strategic move away

Unshackle core 
strengths 

Unlock shared 
synergies

Restructure Converge

First – hand market triumphs

The BLS and BLS E-Services Demerger: Releasing the core (high-margin, 
international visa and passport-oriented service) business from the digital 
and financial service (high-volume, tech-led domestic play.)

Value of 1 share 
pre demerger on 30 Sept 2023

₹250

Value of combined holding post 
demerger on 9 Feb 2024

₹729

>2x 
Immediate value unlocked
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Source: SKG Research

One step value unlock



The real India growth story is much bigger than just the 
upper quartile

140~50

190 industries represented by India’s listed company universe

Only about 1/4th covered
 by the large cap. 

3/4th falls outside of large cap purview and represents a massive opportunity
– the Iceberg phenomenon. 

Participating in the entirety of the Indian boom means access to critical core industries that lurk 
beneath the visible surface.
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Source: NSE, SKG Research

Full spectrum access  



Inherently de-risked

Value chain participants supply to multiple 
public facing companies thereby partaking in 
multiple growth stories while avoiding 
concentration risk. 

Access to high performers

1/4th of non large caps grow in terms of profit & 
sales at the same pace as large caps while 1/5th 
is equal or better in terms of ROCE.

Price advantage

Despite greater breadth of coverage & ability to 
equal or outpace large caps, these stellar non 
large caps are still available at a lower average 
PE. 

Backing a winning industry means participating in 
every step of the value chain 
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Multi - entry in a high growth value chain is the only way to 
maximize return from right decisions.

2%

98%

40%

60%

The obvious
Passenger & commercial vehicle cos.

But real value lies beyond the obvious
Auto ancillary manufacturers

A
ut

om
ot

iv
e 

in
du

st
ry

Large cap companiesNon – large cap

Market cap

E
xa

m
p

le
:  

Source: SKG Research

Full spectrum access  



2024  has been historic

India witnessed the listing of about 268 
companies across the mainboard and SME 
markets.

NSE >
JEG

HKSE

SSE

With 268 IPOs NSE has cumulatively 
beat Asia’s top exchanges – Japan, Hong 
Kong & Shanghai.

NSE = $19.5 Bn

Highest amount of fund raise 
globally through IPOs.

Ab
ou

t S
KG

De
st

in
at

io
n 

In
di

a
Th

e 
Re

al
 O

pp
or

tu
ni

ty
W

hy
 C

ho
os

e 
SK

G
De

ta
ils

 A
bo

ut
 T

he
 F

un
d

Source: NSE, SKG Research

And the future looks spectacular

Quantity
$ 50 Billion worth of IPOs to hit the Indian 
markets in next 12-18 months.

7 sectors saw more than 100 listings 
indicating broader participation.

Quality
90% of the companies listed in 2024 were 
profitable at the time of IPO.

Over 1,300 unlisted companies in India 
posted a combined profit of 
Rs. 7.5 Trillion (50% of listed India Inc.’s 
profit).

The Pre – IPO Universe
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Source: NSE, KPMG, Chittorgarh, SKG Research

With stable value creation
Beyond the initial buzz, companies traded at 
above their listing prices mirroring investor 
confidence.

75% >

Showing explosive returns
The market has been reflecting explosive 
potential of the companies with high ROI for 
all investors.

Listing Price

60% = 58%

Discovery novelty

Ability to invest in the leaders of tomorrow 
while they are still difficult to access for the 
masses.

Low risk + visible liquidity

Ability to participate with minimal risk in 
these new age companies with 
asymmetric returns and clear visibility 
on liquidity.

Of all companies 
that went public 
between 2022 -2024

Gained an avg of 
29% on listing day 

Of all companies that 
went public between 
2022-2024

Are trading at an 
average of 1.5x from 
their listing price

The Pre – IPO Universe



why choose 
SKG



India’s next wave of economic growth is being 
driven by high-growth companies, 
Undiscovered, agile, innovative, and ambitious. 
They form the backbone of industry and 
employment.

Big names like Britannia, Lupin, and Titan all started small, 
and today’s emerging companies offer investors a similar 
chance to ride the wave of early-stage growth. 

Discovered

Undiscovered

Private Public

Mutual Funds & 
Retail Investors

Venture 
Capital

Private Equity

PRE-IPO
PRE-IPO

10% 65% 25%

Cash 
Reserves

Listed –
Equity

Pre-IPO 
companies

SKG’s  Investment  thesis
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Discovering India’s Rising Leaders



External market 
confidence building

Transformation 
focused

High level, regular 
sound-boarding with 
experts

Deep Due 
Diligence

Structural re-
engineering for 
capital access

Risk Mitigation

Strategic 
reinvestment at key 
intervals

Long-term 
Orientation

Strategic PE like interventions for maximum value realization

Focused on long-term growth and transformation while 
achieving disproportionate returns via strategic 
interventions & risk mitigation

Post own entry, built confidence for the investment of 
INR 80 cr. by Share India Limited – a leader in the 
options trading space.

Doubled down at key junctures during the journey 
along with building a market for the asset to ensure 
full value capture. 

Case Study

Master Trust Limited

Polymatech Electronics Limited
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We apply VC – PE mindset at public scale



Valuations

Exit Options

Liquidity

Transparency

Sector-focus

Investing with SKGInvesting through VC/PEs

Market validated 
intrinsic valuation

High risk of overvaluation Sea of trued up & undervalued assets

Flexible liquidity 
options

No trading volumes Market facilitated open-trading  

High participation
environment

Exit options are limited More options to exit & realize value

Sector-agnostic,
returns focused

Funds invest only in focus sectors Covers the breadth of industries

Long standing and 
transparent regulations

Lack of transparency Mandatory compliance
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Risk management against private markets



Market Intelligence
Decode market trends and 
resilient sectors.

Ecosystem Advantage
Uncover insider insights and early-
mover opportunities.

Alpha-focused 
Research 
Target strong fundamentals and 
scalable growth potential.

Performance 
Screening
Apply risk-adjusted filters to identify 
durable, generational businesses.

Investigative Due 
Diligence
Validate executional credibility with robust 
models & strategic checks.

Intelligent Selection

In-depth evaluation of 

promoter quality

Identifying 

high-impact events 
& untapped growth catalysts

Precision 
Filtration

^

SKG’s critical lens+

• Promoter Holding (> 70%)
• Promoter Pledging (<0)
• Governance Track Record 
• Capital Allocation 
• Leadership Stability

• Spin-Offs & De-mergers
• Turnaround Opportunity
• M&A/Takeover Potential
• Asset Mispricing
• Promoter Buying
• Institutional Buying
• Stock Near 52-Week Low
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Data driven investing



• P/E vs. Industry Avg. (Lower than peers)
• P/B vs. Industry Avg. (Below 1.5)
• EV/EBITDA (<10)
• PEG Ratio (P/E-to-Growth) (<1)
• DCF Intrinsic Value (below DCF valuation)
• Earnings Yield (E/P) (> 10-year bond yield)
• ROIC vs. WACC (ROIC > WACC)
• Free Cash Flow Yield (>5%)

• Revenue Growth (CAGR) (>15%)
• Profitability (PAT Margin) (10-15%)
• Debt-to-Equity Ratio (<0.5)
• Interest Coverage Ratio (>3)
• Altman Z-Score (>2.99)
• Beneish M-Score (<-2.22)
• Free Cash Flow (FCF) (+ & ↑)

• Industry Growth Rate (CAGR > 8-10%)
• Government Support (sentiment score)
• Competitive Intensity (high/low)
• Regulatory Risks (exposure to shocks)
• Cyclicality (╳ non-cyclical)
• Demand Trends (Surge/ Steady/ Fall)
• Disruption Risk (innovation/ new entrants)

7 to assess

Financial 
strengthmetrics

8 to identify

Undervalued
companies with 
latent potentialbenchmarks

7
to evaluate

Backbone 
industries

of the economycriteria

Intelligent 
Selection

Precision Filtration^

SKG’s critical
 lens

+
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Data driven investing



An ecosystem built over decades
SKG with its multi-decade market participation has built a powerful network of professionals, bankers, champion 
promoters who are placed at different points in an asset’s journey. This facilitates a very strong deal flow and access 
to high quality promoters that is not possible for others. This is especially critical in the Pre-IPO and small cap listed 
space where promoter quality is a key growth driver.

Exclusive network at all points of a maturing asset

CA & Auditors Merchant/ Investment 
Bankers

Qualified Institutional 
Buyers Promoters & Stalwarts

Listing runwayFundraisingIPO FilingDeal Pipeline
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Leveraging a unique network
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Identifying the right time to enter, in a 
fundamentally strong & undervalued asset, drives 
exponential ROE

Optimal Point of Entry

Engage  coverage of the company by HNIs, 
brokers and analysts to build confidence

Increase familiarity

With an increase in participation & volumes traded, 
market deepens, providing liquidity to 
shareholders

Liquidity to Shareholders

Facilitate entry of institutional shareholders for 
liquidity and market confidence.

Institutional entry

As the asset’s value trues-up to its potential, 
analysts start covering it, and shareholding 
increases

Increase in Retail Shareholding

Liquidity focus from entry to exit



Latent Value Identification
Honed over years of investing at this level, SKG has a tried and tested 
method of identifying assets, right on the verge of a major value unlock. 
This optimized entry points and creates maximum value for the capital 
invested.

Proven framework to enter right before major value unlocks. 

Maximum 
capital 
efficiency

Optimized 
point of 
entry

=
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INTEGRATED INDUSTRIES 
LIMITED

3x market capStrategic 
Acquisition

60x revenue growth 

Strategy that ensures value expansion
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Planned Exit Strategy: 

• Phased sell-down post re-rating

• Realized strong gains, no price 
disruption
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SG FINSERV
Strategic Entry, Timely Exit

Undervalued and 
primed for rerating
Strategic integration 
with acquirer group

• RBI-registered NBFC, focused on corporate supply chain 

financing

• Acquired by APL Apollo promoters (2021) – strategic pivot, 

closely watched

• SKG invested Aug 2022, anticipating scale-up in lending & 

services

Results:
~100x revenue growth

PAT: ₹1 Cr → ₹80 Cr

Retail Shareholding: 
100 → 14,500

Gained strong analyst 
traction

Aug ‘22
~ ₹92

With goals accomplished and 
overdue value correction, SKG 
exited the stock
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Planned and steady exit



Core thesis revolves 
around unearthing 
undervalued assets

Focused filtration 
method with multi-
layered checks to 
avoid short lived 
rallies

Two-pronged 
mitigation – 
expanding market 
participation & 
attracting institutional 
investors

Prudent adherence to 
strong stable 
businesses & long-
term growth mindset

VC/PE approach with 
extensive network & 
close engagement 
with promoters

SKG 
Thrives

Where 
Most 
Falter, 

Risks associated with investing in this universe

Active risk mitigation ensures de-risked investing
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Systematic risk management



about the 
fund
Fundamentals of the fund and the 
leaders spearheading it.



Vikas Gupta
Promoter

Vikas Gupta is a seasoned stock 
market investor and a specialist in 
Small & Midcap segment. Starting as 
a stockbroker in 2005, he built a SKG 
into a full-spectrum financial services 
firm with Asset Management, 
Marchant Banking, NBFC and IPO 
advisory services.  Vikas is known for  
identifying high-growth companies 
in their early stages and initiating 
their capital market journey. 

Kush Gupta
Fund Manager 

Kush is a SEBI-registered Fund 
Manager with over 17 years of 
experience in investment 
management across equities, Fixed 
Income and Structured Products. A 
commerce graduate with a business 
degree from King’s College London, 
he is a well published writer for 
major business newspapers. Kush is 
leading the Asset Management 
division in SKG.

Abhishek Mishra
Promoter

Abhishek Mishra, an MBA in Finance, 
has over 18 years of experience in 
the capital markets. After starting 
with leading broking firms, in 2009, 
he launched his entrepreneurial 
journey. With his expertise, Abhishek 
has advised numerous corporates on 
fund raising, strategic finance, and 
capital markets. He also serves as a 
Director at Unistone – A Category I 
Merchant Banker

Akhilesh Prakhya
Research

Akhilesh is an alumnus of IIT Roorkee 
and IIM Ahmedabad. He brings 11+ 
years of expertise across portfolio 
management, research, investments, 
and private equity. He has previously 
worked with Citibank, Deutsche 
Bank, and Emirates Group. 
Passionate about the SME sector, he 
excels in economic analysis and 
identifying high-growth 
opportunities.
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Investment Committee



Venture Capital & 
Private Equity funds

Small-/Mid-Cap / Pre-
IPO Mutual Funds

Target Return (IRR) 18 – 20% 20-25% 13 – 15%

Conviction 0.5% - 5% 25 – 75%
Insignificant minority stake 

(<1%)

Holding Period Open – ended  
(ideal period 3 years) 7 – 10 years

Open-ended; 
often held for 3–5 years

Portfolio Size 10 - 12 companies PE : 8-12
VC : 30-40

30-60+ holdings 
(by SEBI guidelines)

Investment Type
Small & mid cap/unlisted 

(pre-IPO) companies Unlisted companies/ startups Listed small-mid cap/  IPO 
participation

Investment Risk Volatile, moderate risk – 
active risk management

High risk, illiquid, long 
horizon

Market risk, relatively 
moderate
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Source: SKG Research

Balanced approach to investing



Fund Type Category III SEBI Registered Alternative Investment Fund 

Target Fund Size 750 crores

Investment Manager / Sponsor SKG Advisors LLP

Investment Objective Investing in Small & Midcap high-growth companies

Benchmark BSE/NSE Small Cap 250 Index.

Minimum Investment ₹ 1 crore

Sponsor Commitment ₹5 crore

Custodian & Registrar

Share Class Class C Class D

Management Fees 2% p.a. 1% p.a

Performance Fees 20% above Hurdle rate (High watermark, no catch-up) 30% of Total Profits

Hurdle Rate 10% (calculated on face value y-o-y) --

Set. - up Fee Upto 2%

Operations & Statutory Fees As per actuals
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Key Terms of the Fund



• SKG PMS strategy ranked no. 1 in the Multi-Asset Category – YTD Returns 
by PMS Bazaar in August 2024 

• SKG PMS strategy ranked no. 2 in the Multi – Asset Category – Monthly Returns 
by PMS Bazaar in August 2024.

• Mind Over Money: Leadership thoughts on how Sports can shape your business.

• Smart Talk: How to tackle market volatility. 

• Live Interview: Opening Bell

• Daily Voice: RBI Rate cut, US Tariff wars and inflated valuations. 

• Market Minutes Podcast: Credit Policy, Sectors to watch in 2025. 

• LiveMint – Expert view: Which companies can become the next multi-baggers. 

• LiveMint – Markets: US Tariff wars, effect of de-globalisation and foreign fund flows.

• LiveMint – Power Point: Why unlisted stocks are stealing the spotlight. 
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SKG Media Highlights

https://economictimes.indiatimes.com/markets/stocks/news/leadership-on-the-golf-course-how-downtime-sparked-a-game-changing-idea/mind-over-money-with-kush-gupta/slideshow/118660265.cms
https://economictimes.indiatimes.com/markets/stocks/news/leadership-on-the-golf-course-how-downtime-sparked-a-game-changing-idea/mind-over-money-with-kush-gupta/slideshow/118660265.cms
https://economictimes.indiatimes.com/markets/expert-view/etmarkets-smart-talk-gold-infra-fmcg-and-fixed-income-kush-guptas-dual-strategy-to-tackle-market-volatility/printarticle/120508233.cms
https://economictimes.indiatimes.com/markets/expert-view/etmarkets-smart-talk-gold-infra-fmcg-and-fixed-income-kush-guptas-dual-strategy-to-tackle-market-volatility/printarticle/120508233.cms
https://www.youtube.com/live/fpg4kxb0HUU
https://www.youtube.com/live/fpg4kxb0HUU
https://www.moneycontrol.com/news/business/markets/daily-voice-this-wealth-manager-predicts-rbi-rate-cut-in-april-bull-run-by-late-2025-12972560.html/amp
https://www.moneycontrol.com/news/business/markets/daily-voice-this-wealth-manager-predicts-rbi-rate-cut-in-april-bull-run-by-late-2025-12972560.html/amp
https://www.moneycontrol.com/news/podcast/moderating-cpi-may-bring-cheer-to-nifty-sensex-as-experts-bet-on-rbi-cutting-rates-in-february-hcl-tech-in-focus-market-minutes-12909851.html
https://www.moneycontrol.com/news/podcast/moderating-cpi-may-bring-cheer-to-nifty-sensex-as-experts-bet-on-rbi-cutting-rates-in-february-hcl-tech-in-focus-market-minutes-12909851.html
https://www.livemint.com/market/stock-market-news/expert-view-strong-india-focused-stocks-may-become-multibaggers-in-the-next-bull-run-says-skg-investments-director-11746000033738.html
https://www.livemint.com/market/stock-market-news/expert-view-strong-india-focused-stocks-may-become-multibaggers-in-the-next-bull-run-says-skg-investments-director-11746000033738.html
https://www.livemint.com/market/stock-market-news/expert-view-strong-india-focused-stocks-may-become-multibaggers-in-the-next-bull-run-says-skg-investments-director-11746000033738.html
https://www.livemint.com/market/stock-market-news/expert-view-strong-india-focused-stocks-may-become-multibaggers-in-the-next-bull-run-says-skg-investments-director-11746000033738.html
https://www.livemint.com/market/stock-market-news/trumps-tariffs-is-motormouth-us-president-pushing-world-economy-towards-de-globalisation-explained-with-five-examples-11743665592494.html
https://www.livemint.com/market/stock-market-news/trumps-tariffs-is-motormouth-us-president-pushing-world-economy-towards-de-globalisation-explained-with-five-examples-11743665592494.html
https://www.livemint.com/market/stock-market-news/trumps-tariffs-is-motormouth-us-president-pushing-world-economy-towards-de-globalisation-explained-with-five-examples-11743665592494.html
https://www.livemint.com/market/stock-market-news/trumps-tariffs-is-motormouth-us-president-pushing-world-economy-towards-de-globalisation-explained-with-five-examples-11743665592494.html
https://www.livemint.com/money/personal-finance/beyond-the-ticker-why-unlisted-stocks-are-stealing-the-spotlight-11755051608807.html
https://www.livemint.com/money/personal-finance/beyond-the-ticker-why-unlisted-stocks-are-stealing-the-spotlight-11755051608807.html
https://www.livemint.com/money/personal-finance/beyond-the-ticker-why-unlisted-stocks-are-stealing-the-spotlight-11755051608807.html
https://www.livemint.com/money/personal-finance/beyond-the-ticker-why-unlisted-stocks-are-stealing-the-spotlight-11755051608807.html


Rama Steel MOS Utility

Success Stories



BLS International

Success Stories



Vertoz Advertising

Etrav Tech (unlisted)

Salasar Techno Engineering

Success Stories

Health Care Global 
Limited 



Shri Lotus Developers

Success Stories



• Developed stock strategy in early 2018 to 

increase shareholding

• Capital Infusion for strategic acquisitions & 

expansion. 
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RAMA STEEL
Backing a Legacy. Powering Expansion. 

Entry - Nov-17
Very strong promoter group
Poised for value multiplication with 
expansion and export planned

• Manufacturer of steel pipes and tubes, since 1974

• Third-gen leadership driving exports (now 20%+ of revenue) 

and expansion into green energy

• Plant count tripled (from 1 in 2018 → 3 in 2025) along with 

strategic tie-ups through acquisitions in Middle East

• Benefited from post-COVID steel upcycle (2018-2022)

Market Cap 
₹320 Cr → ₹1800 Cr

Revenue 
₹240 Cr → ₹1000 Cr

PAT 
₹6 Cr → ₹30 Cr

Retail shareholders
2900 → 8,50,000

Case Studies
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• Planned and executed the entire 

stock strategy

• Assisted in the reverse merger and 

rebranding strategy

Entry - Dec-21
Anticipated a value unlocked with 
special event (reverse merger)

• Established in 1996 as LPG cylinder manufacturer & expanded into 

global iron ore export. 

• Reverse merger into listed NBFC (IM+ Capital) in 2021

• Massive Value unlock with rapid revenue and PAT growth post-

merger, similar-to SPAC-style transitions 

• Growth fueled by expansion into iron manufacturing and as an 

approved vendor in the defense sector

Market Cap 
₹320 Cr → ₹1100 Cr

Revenue 
₹5 Cr → ₹550 Cr

PAT 
₹2 Cr → ₹95 Cr

Share Price
₹4.4 → ₹ 119.8

Attracted Anchor Investors

Case Studies
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FEDDERS HOLDING
Strategic Entry, Growth-driven returns
 



• Recommended the demerger and IPO of 

subsidiary - BLS E-Services (oversubscribed 

162x)

• Invested at pre-IPO stage (₹75) where value 

doubled post listing
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BLS INTERNATIONAL 
Backing Vision. Driving Value Creation.

Entry - Feb-18
Operating in a high-barrier to entry and 
economy essential sector
Displayed strong financial discipline 

Tech-enabled leader in Visa, passport, and citizen services across 66 
countries

• High entry barriers requiring liaison with governments; 80%+ 

revenues in dollars

• Strong cash flows; Asset-light model with low capex

• Riding the surge in global travel; expanding via acquisitions post 

demerger of subsidiary in 2024

Market Cap 
₹2,100 Cr → ₹17,000 Cr

Revenue 
₹800 Cr → ₹1600 Cr

PAT 
₹97 Cr → ₹326 Cr

Retail shareholders
22,000 → 1,70,000

Case Studies



The information contained herein is intended solely for informational purposes and does not constitute, and should not be construed as, an offer, solicitation, or 
recommendation to purchase or sell any securities, financial products, or investment strategies. This material has been prepared using publicly available information, 
internal research, and sources believed to be reliable; however, no representation or warranty, express or implied, is made as to its accuracy, completeness, or 
reliability. The information is subject to change without prior notice.

Investments in SKG’s Alternative Investment Fund are subject to various market and other risks. There can be no assurance that the investment objectives of the fund 
will be achieved. The value of investments may rise or fall due to factors including, but not limited to, market volatility, macroeconomic developments, and changes in 
the regulatory environment. Past performance is not a reliable indicator of future results. The fund may invest in small and mid-cap companies, which are generally 
more volatile and less liquid than larger companies. Investments in pre-IPO companies involve heightened risk, including the uncertainty of listing outcomes, limited 
liquidity, and sensitivity to regulatory and valuation-related developments.

The fund is structured and managed in accordance with the SEBI (Alternative Investment Funds) Regulations, with Orbis acting as the Trustee and CAMS serving as the 
Registrar. While all applicable regulatory guidelines are followed, changes in government policies, taxation frameworks, or other regulatory measures may affect the 
fund’s operations and overall performance. The investment strategy is long-only and does not involve leverage, short selling, or derivative-based hedging. 

Broader macroeconomic factors—including fluctuations in interest rates, inflationary trends, and global economic conditions—may impact portfolio returns. In addition, 
sector-specific developments such as regulatory shifts, competitive dynamics, or unforeseen disruptions could adversely affect certain holdings. 

Any data or projections presented herein have been provided by SKG and should not be solely relied upon when making investment decisions. Such data may include 
third-party information which is owned or licensed by the respective providers, and may not be distributed or reproduced without prior written consent. SKG and its 
affiliates disclaim any liability for inaccuracies, omissions, or reliance on this material.

Neither SKG Assets & Holdings, its affiliates, directors, nor employees accept any liability for losses, whether direct or indirect, arising from the use of this information or 
investment in the fund. Performance-related information has not been reviewed or certified by SEBI. Investors are solely responsible for assessing the risks and merits 
associated with any investment made in the fund.
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Risk Disclosure



wealth  may 
just  be  a  call 
away

aif@skgah.com

SKG Assets & Holdings Pvt Ltd

E-20, South Extension – 1
New Delhi – 110049

810, Kailash Building
KG Marg, Connaught Place
New Delhi - 110001



20 years of financial 
excellence

THE SKG GROUP 

SKG Assets & Holdings Pvt Ltd
SKG Asset Management Pvt Ltd
SKG Advisors LLP
Agrim Fincap Pvt Ltd www.skgah.com


