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IPO Report 
                                                                                               16th Dec’23 

Snapshot  Price Band (Rs./Share) 52-55 

Motisons Jewellers Ltd is a Jewellery retail player with a history 

of more than 2 decades in the jewellery industry .Company’s 

jewellery business includes the sale of jewellery made of gold, 

diamond, kundan and sale of other jewellery products that 

include pearl, silver, platinum, precious, semi-precious stones 

and other metals. Company’s other offerings include gold and 

silver coins, utensils and other artifacts. 

 

VALUATION 

 

Company is bringing the issue at price band of Rs 52-55 per share 

at p/e multiple of 24x on post issue annualized H1FY24 PAT 

basis. 

Company have an established brand name with heritage and a 

legacy of over two decades .Company’s  Strategic location of its 

showrooms along with diversified product portfolio of over 

3,00,000+ Jewellery Designs under various categories such as 

Gold/Diamond Bangles, Necklaces, Earrings, Pendants, Rings 

and Chains and Silver Items with price points. Also, Company 

has Promoters with strong leadership and a demonstrated track 

record supported by a highly experienced and accomplished 

senior management team and board of directors 
.Hence ,looking after all above we recommend “Subscribe” on 

issue. 

 

 Opening date of the issue 18th Dec ‘2023 

Closing Date of the issue 20th Dec ’2023 

No of shares pre issue 7,09,75,000 Eq Shares 

Issue Size Rs 143-151.09 Cr 

Issue Size 27,471,000 Eq Shares 

Fresh issue 27,471,000 Eq Shares 

Face Value (Rs/ share) Rs 10/share 

Bid Lot 250 

BIDDING DETAILS  

QIBs (Including Anchor) Not more than  11312750 Eq 
Shares 

Non-Institutional Not more than 5496000 Eq 
Shares 

Retail Not more than 10662250 Eq 
Shares 

Lead managers Holani Consultants Private 
Limited 

Registrar  to the issue Link Intime India Pvt Ltd 

 

 WHAT WE LIKE 

  

 
Company have an established brand name with heritage and a legacy of over two decades 

 Company have a proven track record of approx. 25 years. Over the years, company have grown significantly and have established its 

brand 'partywear, jewelleMotisons'. Company offer a wide-ranging collection of antique finished, pearl, kundan and diamond 

jewellery. Company’s strength lies in the wide variety of designs offered by jewellery designers wherein it develop its own creations 

and specialty designs according to the latest tastes and preferences of customers.  

 
Diversified product portfolio of over 3,00,000+ Jewellery Designs under various categories such as 
Gold/Diamond Bangles, Necklaces, Earrings, Pendants, Rings and Chains and Silver Items with price 
points. 

 Company’s product portfolio comprises over 3,00,000+ jewellery designs, including a wide range of gold, diamond and other 

jewellery products across different price points. Company’s products cater to different occasions including special occasions, such as 

weddings and ry for personal milestones, fashion jewellery, festival jewellery, daily-wear jewellery, kid’s jewellery and men’s 

jewellery. 

 
Promoters with strong leadership and a demonstrated track record supported by a highly experienced 
and accomplished senior management team and board of directors 

 Company’s business is consumer-centric. Its promoters, Mr. Sandeep Chhabra and Mr. Sanjay Chhabra have been associated with the 

jewellery industry for more than two decades and continues to provide strategic insights and overall direction to company’s business 

based on his long experience of understanding customer preferences and demands in the industry in which company operate. Mr. 

Nawal Kishore Agrawal, President, Mr. Lalit Musal, President, Mr. Nirmal Gangwal, Vice President are an integral part of company’s 

senior management team and have been associated since inception. 

 

SUBSCRIBE 
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Company commenced its business through a partnership firm 'M/s Motisons Jewellers' in 1997 which was subsequently converted into 

public limited company in 2011 and currently have presence across multiple prominent locations in Jaipur, Rajasthan. Company started 

its jewellery business in 1997 with a single showroom in Jaipur, Rajasthan.  

 

Company’s first outlet, famously known as the ‘Traditional Store’ was set up amidst the famous lanes of the busiest Johri Bazaar, 

renowned jewellery hub in the heart of the city. This Johri Bazaar showroom displaying gold and diamond jewellery was approx. 304 

sq. ft. in area which was expanded to 1355 sq. ft. by 2002 with growth in the business. Company have, since then, expanded its network 

of showrooms and the product portfolio and currently operate 4 showrooms under the “Motisons” brand, located across the city of 

Jaipur, Rajasthan. The flagship store ‘Motisons Tower’ is located at the high street of Tonk Road, Jaipur, Rajasthan. The showroom at 

Tonk Road spans in an area of 16,002.06 Sq Ft and has 3 floors with a dedicated floor space for silver, gold, and diamond jewellery 

respectively. The most recent outlet, opened in the year 2021, is situated in the affluent neighborhood in the southwestern part of Jaipur, 

Rajasthan at Vaishali Nagar.  

 

Company commenced its business through a partnership firm 'M/s Motisons Jewellers' in 1997 which was subsequently converted into 

public limited company in 2011 and currently have presence across multiple prominent locations in Jaipur, Rajasthan. Company started 

its jewellery business in 1997 with a single showroom in Jaipur, Rajasthan. Company’s first outlet, famously known as the ‘Traditional 

Store’ was set up amidst the famous lanes of the busiest Johri Bazaar, renowned jewellery hub in the heart of the city. This Johri Bazaar 

showroom displaying gold and diamond jewellery was approx. 304 sq. ft. in area which was expanded to 1355 sq. ft. by 2002 with 

growth in the business.  

 

Company have, since then, expanded its network of showrooms and the product portfolio and currently operate 4 showrooms under the 

“Motisons” brand, located across the city of Jaipur, Rajasthan. The flagship store ‘Motisons Tower’ is located at the high street of Tonk 

Road, Jaipur, Rajasthan. The showroom at Tonk Road spans in an area of 16,002.06 Sq Ft and has 3 floors with a dedicated floor space 

for silver, gold, and diamond jewellery respectively. The most recent outlet, opened in the year 2021, is situated in the affluent 

neighborhood in the southwestern part of Jaipur, Rajasthan at Vaishali Nagar.  

In addition to selling products at its showrooms, company also sell its products through its online platform at 

https://www.motisonsjewellers.com/. Company launched its website in the year 2011 and online sales commenced from 2018 for 

younger and more digitally savvy customers who can browse company’s catalogue based on preferences, collections and designs, and 

purchase the jewellery directly and have it delivered to their homes. Company also arrange virtual appointments to assist its customers. 

Products generally offered through online marketplaces are diverse and not available in the showrooms.  

 

Company primarily source finished jewellery from third party suppliers located across India. This includes all types of jewellery made 

of gold, diamond and other precious and semi-precious stones. Additionally, to cater to the increasing demand in the market, company 

also engage artisans on job work basis and have its own manufacturing facilities located in Jaipur, Rajasthan for diamond and gem stone 

studded jewellery. Company outsource the work of making ornaments to various artisans with whom it have developed relationships.  

 

Company offer a large variety of handcrafted jewellery, which are designed and manufactured by company’s in-house designers in close 

collaboration along with skilled local craftsman located across the country. To ensure optimum prices and mitigate the risk of suppliers' 

concentration, company procure raw materials from various suppliers across the country. This procurement process enables company 

to offer a wide range of products. 

 

 

COMPANY BACKGROUND 
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INVESTMENT RATIONALE 

Strategic location of company’s showrooms Jaipur, Rajasthan has been well-known for manufacturing of traditional 

jewellery. To leverage this opportunity and tap the growing historical 

jewellery retail market, company have rapidly expanded its retail network 

of strategically located stores in recent years across the city, which help 

company to achieve logistical convenience in inventory management. 

Company have four (4) retail showrooms in Jaipur, Rajasthan located in 

prime shopping region of Johari bazaar(hub of jewellery market of Jaipur, 

Rajasthan), Tonk road (busiest and most prime location in Jaipur, Rajasthan) 

and Vaishali Nagar. (one of the densely populated area of Jaipur, Rajasthan 

connecting Delhi Bypass road and Ajmer Road). Furthermore, company’s 

manufacturing facilities are located at Sitapura Industrial area and Bapu 

Nagar, Jaipur, Rajasthan. 

Diversified product portfolio of over 3,00,000+ 

Jewellery Designs under various categories such 

as Gold/Diamond Bangles, Necklaces, Earrings, 

Pendants, Rings and Chains and Silver Items 

with price points. 

Company’s product portfolio comprises over 3,00,000+ jewellery designs, 

including a wide range of gold, diamond and other jewellery products across 

different price points. Company’s focus on design and innovation, its ability 

to recognize consumer preferences and market trends, the intricacy of 

company’s designs and the quality and finish of its products are amongst its 

key strengths. Company have a wide range and variety of products and have 

been able to demonstrate its ability to recognize trends in the jewellery 

industry in order to cater to its customers. Further, company have products 

across various price points to cater to a variety of customers across high-end 

market, mid-market and value market segments, which are designed by a 

team of creative designers allowing company to manage a diverse portfolio 

of designs. Company also customize jewellery for individual needs. 

Established systems and procedure to mitigate 

risks and efficiencies in inventory management; 

Quality control Technology focus; safety, 

security and Surveillance Systems and 

Procurement of raw materials to avoid the 

adverse affects of the same on the financial 

conditions and operations of company. 

Company have established systems and procedures for various facets of its 

business and operations including inventory management, CRM, business 

data analytics, security and surveillance systems, quality control and 

procurement of raw material. 

Promoters with strong leadership and a 

demonstrated track record supported by a highly 

experienced and accomplished senior 

management team and board of directors 

Company’s business is consumer-centric. Its promoters, Mr. Sandeep 

Chhabra and Mr. Sanjay Chhabra have been associated with the jewellery 

industry for more than two decades and continues to provide strategic 

insights and overall direction to its business based on his long experience of 

understanding customer preferences and demands in the industry in which 

company operate. Company have leveraged on its promoter’s industry 

experience and reputation to create a brand in the jewellery sector in India, 

with a wide customer base. Company is further supported by an experienced 

board of directors with diversified expertise which actively contributes to 

and participates in its strategy. To strengthen company’s transition to a 

professionally managed business, company have an experienced and 

dedicated senior management team. Mr. Nawal Kishore Agrawal, President, 

Mr. Lalit Musal, President, Mr. Nirmal Gangwal, Vice President are an 

integral part of its senior management team and have been associated since 

inception. Company’s senior management team is responsible for the 

overall strategic planning and business development of Company and has 

helped companhy in the expansion of its showroom network and developing 

and managing company’s online channel. 
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OBJECTS OF OFFER 

Company proposes to utilize the Net Proceeds of the Fresh Issue towards funding the following objects:  

• Repayment of existing borrowings availed by company from scheduled commercial banks.  

• Funding the working capital requirements of Company; and  

• General corporate purposes. 

 

RISKS 

Company is  heavily dependent on third parties for supplying its products. Company may be unable to maintain or establish formal 

arrangements with such third parties, and any disruptions at such third-party production or manufacturing facilities and their supply 

chains arrangements, or failure of such third parties to adhere to the relevant quality standards may have a negative effect on its 

reputation, business and financial condition. 

 

 

INDUSTRY OVERVIEW 

GROWTH FORECAST 

 

In 2022, India held a dominant position as the largest consumer of gold, driven primarily by the gold jewellery segment, accounting for 

around 77% of the demand. This presents significant growth potential for organized retail.  

 

The major driver of this demand are cultural factors, especially the importance of gold in weddings, where it holds deep sentimental 

and cultural value. Additionally, gold's reputation as a reliable store of value during economic uncertainties makes it an attractive 

investment option. The growth in disposable income in various regions has further fuelled demand as people have the financial capacity 

to invest in gold jewellery.  

 

Furthermore, the strong connection between gold jewellery and traditions and customs enhances its popularity. Changing fashion trends 

and the quest for innovative and contemporary designs have also boosted the demand for gold jewellery. 62 In addition to this, the rapid 

growth of the e-commerce sector in India has significantly influenced various industries, including gold jewellery. Traditionally, Indians 

purchased their favourite gold jewellery locally, but consumer preferences are evolving with more Indians opting for the convenience 

of online shopping. This growth is driven by pent-up demand, recovering discretionary spending, and renewed consumer confidence, 

highlighting the potential and resilience of the organized gold jewellery retail sector.  

 

Gold demand in India is projected to reach 855 tonnes in 2028, up from 774 tonnes in 2022. In the gold jewellery segment, factors such 

as a low starting point, pent-up demand, and an increase in weddings are expected to stimulate jewellery demand in the short term. Over 

the long term, growth is expected to be underpinned by improving economic conditions, urbanization trends, and rising disposable 

incomes. Government policies and the mandatory hallmarking of gold are seen as positive developments for the industry, particularly 

for organized players, in the long run. Nevertheless, inflation and geopolitical events are anticipated to have an impact on demand. As 

disposable income continues to rise, the expanding middle-class population, rapid urbanization, and a preference for investing in gems 

and jewellery, the domestic diamond industry is also expected to experience robust demand in the coming years. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Source:RHP 
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Consolidated Financials                                                                                                                     (Rs in lakhs) 

 Financials  FY21 FY22 FY23 Q1FY24 
Total Revenue (A) 

21304.01 31433.01 36619.61 8672.83 
Total Expenditure (B) 

18193.93 27572.32 31720.47 7415.61 
EBIDTA 

3110.08 3860.69 4899.14 1257.22 
EBIDTA Margin 

14.60 12.28 13.38 14.50 
Other Income 

2.21 14.12 61.02 3.43 
Depreciation 

266.67 282.72 190.93 42.03 
EBIT 

2845.62 3592.09 4769.23 1218.62 
Interest 

1539.03 1593.13 1777.31 482.83 
PBT 

1306.59 1998.96 2991.92 735.79 
Extraordinary Items 

0.00 0.00 0.00 0.00 
PBT 

1306.59 1998.96 2991.92 735.79 
Share of profit in associate 
 0.00 0.00 0.01 -0.88 
PBT 

1306.59 1998.96 2991.93 734.91 
Tax 

339.42 524.24 772.34 188.03 
PAT 

967.17 1474.72 2219.59 546.88 
NPM 

4.54 4.69 6.06 6.31 
ROE% 9.58 12.77 16.15 3.84 

EPS 1.49 2.27 3.42 0.84 

Eq Cap 
6,497.50 6,497.50 6,497.50 6,497.50 

Net Worth 10,096.29 11,545.28 13,739.98 14,280.55 
 

(Source: RHP) 
 

 

Peer Comparison 
 

Company Name Face value P/E Revenue 
from 

operations 
(Rs in lakhs)   

EPS NAV ROE % 

Motisons Jewellers Limited* 
10 N.A 36619.61 

3.42 
21.15 16.15% 

Peers  
   

 
  

Goldiam International Limited 
2 27.55 30344.78 

5.22 
24.98 20.90% 

DP Abhushan Limited 
10 29.09 197512.02 

20.33 
81.36 25.03% 

Thangamayil Jewellery Limited 
10 24.08 315255.00 

58.13 
283.37 20.51% 

Renaissance Global Limited 
10 48.00 135481.09 

2.11 
57.73 3.68% 

 
(Source: RHP) 
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DISCLAIMER 
 

HEM Securities Limited (“Research Entity or HSL”) is regulated by the Securities and Exchange Board of India (“SEBI”) and is licensed 
to carry on the business of broking, depository services, merchant banking services, Portfolio Management Services and other 
related activities. Broking services offered by HEM Securities Limited are under SEBI Registration No.: INZ000168034. 
 
This Report has been prepared by HEM Securities Limited in the capacity of a Research Analyst having SEBI Registration No. 
INH100002250 and distributed as per SEBI (Research Analysts) Regulations 2014. This report does not constitute an offer or 
solicitation for the purchase or sale of any financial instrument or as an official confirmation of any transaction. The information 
contained herein is from publicly available data or other sources believed to be reliable. This report is provided for assistance only 
and is not intended to be and must not alone be taken as the basis for an investment decision. The user assumes the entire risk of 
any use made of this information. Each recipient of this report should make such investigation as it deems necessary to arrive at an 
independent evaluation of an investment in the securities of companies referred to in this document (including the merits and risks 
involved), and should consult his own advisors to determine the merits and risks of such investment. This should not be construed 
as invitation or solicitation to do business with HSL. The investment discussed or views expressed may not be suitable for al l 
investors.  
 
This information is strictly confidential and is being furnished to you solely for your information. This information should not be 
reproduced or redistributed or passed on directly or indirectly in any form to any other person or published, copied, in whole or in 
part, for any purpose. This report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or 
resident of or located in any locality, state, country or other jurisdiction, where such distribution, publication, availability or use 
would be contrary to law, regulation or which would subject HSL and associates / group companies to any registration or licensing 
requirements within such jurisdiction. The distribution of this report in certain jurisdictions may be restricted by law, and persons 
in whose possession this report comes, should observe, any such restrictions. The information given in this report is as of the date 
of this report and there can be no assurance that future results or events will be consistent with this information. This information 
is subject to change without any prior notice. HSL reserves the right to make modifications and alterations to this statement as may 
be required from time to time. HSL or any of its associates / group companies shall not be in any way responsible for any loss or 
damage that may arise to any person from any inadvertent error in the information contained in this report. HSL is committed to 
providing independent and transparent recommendation to its clients. Neither HSL nor any of its associates, group companies, 
directors, employees, agents or representatives shall be liable for any damages whether direct, indirect, special or consequential 
including loss of revenue or lost profits that may arise from or in connection with the use of the information. Our proprietary trading 
and investment businesses may make investment decisions that are inconsistent with the recommendations expressed herein. Past 
performance is not necessarily a guide to future performance .The disclosures of interest statements incorporated in this report 
are provided solely to enhance the transparency and should not be treated as endorsement of the views expressed in the report.  
 
We offer our research services to clients as well as our prospects. Though this report is disseminated to all the customers 
simultaneously, not all customers may receive this report at the same time. We will not treat recipients as customers by virtue of 
their receiving this report.  
 
HSL and its associates, officer, directors, and employees, research analyst (including relatives) worldwide may: (a) from time to 
time, have long or short positions in, and buy or sell the securities thereof, of company(ies), mentioned herein or (b) be engaged in 
any other transaction involving such securities and earn brokerage or other compensation or act as a market maker in the financial 
instruments of the subject company/company(ies) discussed herein or act as advisor or lender/borrower to such company(ies) or 
have other potential/material conflict of interest with respect to any recommendation and related information and opinions at the 
time of publication of research report or at the time of public appearance.  
 
Investments in securities market are subject to market risks, read all the related documents carefully before investing. 
 

 
 

 
 
 
 
 
 
 


