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Type In Rs 
Cr 

No of Shares (Mn) 
% of 
Issue 

Upper Lower 

QIB 297 9.75 10.30 50 

NIB 208 6.85 7.21 35 

Retail 89 2.93 3.09 15 

Em-

ploy. - - - - 

Total 593 19.51 20.59 100 

Details of the Issue 

Price Band ₹ 288  – ₹  304 
Issue Size ₹ 593 Cr 
Face Value ₹  5   
Bid Lot 49 
Listing on BSE, NSE 

Post Issue Mcap ₹ 3,204 Cr 

Investment Range ₹  14,112 -  ₹ 14,896       

Important Indicative Dates (2023) 

Opening 22–  Nov 

Closing 24 – Nov 

Basis of Allotment 30–  Nov  

Refund Initiation 01 –  Dec 

Credit to Demat 04 – Dec 

Listing Date 05 – Dec 

Offer Details 

Offer Size ₹ 593 Cr  

Fresh Issue ₹ 292 Cr 

OFS ₹ 301 Cr 

Company Profile  

Established in 1976, Flair is a dynamic player in the writing instruments industry, craft-

ing products tailored to the evolving market. Holding ISO 9001:2015 and ISO 14001:2015 

certifications, Flair adheres to global business and social standards. With robust ties to 

key players in the writing industry, Flair boasts a portfolio of brands including FLAIR, 

HAUSER, PIERRE CARDIN, FLAIR CREATIVE, FLAIR HOUSEWARE, and ZOOX. In FY2023, the 

company achieved substantial sales, totaling 1,303.60 million units of pens. Domestical-

ly, 74.82% of these sales (975.30 million units) were recorded, while 25.18% (328.30 

million units) were exported globally. 

Expanding its horizons, Flair has entered the houseware market, producing a diverse 

range of products like casseroles, bottles, storage containers, serving solutions, clean-

ing solutions, baskets, and paper bins. This strategic move was facilitated through its 

subsidiary, FWEPL. 

 

Business Highlights & Services  

Flair Ltd manufacture and distribute writing instruments for sale in India and abroad 

under flagship brand “Flair”,  principal brands “Hauser” and “Pierre Cardin” and have 

recently introduced “ZOOX” in India. It also manufacture writing instruments under 

contract on an OEM basis for international companies for export and for sale in India. It 

have also launched a range of creative and stationery products under the “Flair Crea-

tive” brand primarily for sale in India and have recently commenced export of the prod-

ucts under this brand. Company manufacture and distribute calculators under the 

“Flair” brand. It further manufacture and distribute houseware products and have re-

cently commissioned manufacturing of steel bottles through their  Subsidiaries.  

Flair is a top-three player in the global writing instruments industry, generating 

₹9,155.5 million in revenue for FY2023. Holding a 9% market share in India's writing and 

creative instruments sector, company is recognized by CRISIL as one of the top two 

players with faster-than-average revenue growth (14% CAGR) compared to the industry 

(5.5% CAGR) from FY2017 to 2023. In FY2022, it achieved the highest operating (17.8%) 

and net income (9.6%) margins among key industry players. It flagship brand “Flair” has 

enjoyed a market presence of over 45 years.  

It has diverse product lineup encompasses various pens (ball, fountain, gel, roller, and 

metal pens), constituting their largest category. It also offer stationery items 

(mechanical pencils, highlighters, correction pens, markers, gel crayons, and kids' sta-

tionery kits), along with calculators. In FY 2021, introduced the "Flair Creative" range, 

featuring watercolors, crayons, sketch pens, erasers, wooden pencils, geometry boxes, 

fine liners, sharpeners, and scales. As of June 30, 2023, it portfolio includes a total of 

727 different products. 

Flair diversified into houseware product manufacturing, including casseroles, bottles, 

storage containers, and more, through subsidiary FWEPL. Utilizing part of the proceeds 

from the Offer, it plan to enhance FWEPL's capacity for writing instrument production. 

Leveraging the strong "Flair" brand, it aim to optimize business in houseware products 

and steel bottles, a key growth focus. Steel bottle manufacturing, initiated in March 

2023 through FCIPL, aligns with the projected 14-16% CAGR in the Indian steel bottle 

industry from FY2023 to 2028, according to CRISIL. With a letter of intent from a key 

OEM customer, it has commissioned one manufacturing line and plan to add two more in 

Q3 FY2024 at Valsad, Gujarat plant.  

Company’s products in India are distributed nationwide through a robust network of 

super-stockists, distributors, direct dealers, wholesalers, and retailers.  

No of shares (Mn) 
Fresh Issue of Shares 9.61 

Offer for Sales 9.90 

Total No of Shares 19.51 

Invest Now 

 Lead Manager 

Nuvama Wealth Management Limited 

Axis Capital Limited 
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With 131 super-stockists and a retail distributor presence in 2,424 locations, Flair reach extends to diverse markets. Supported by 889 

sales and marketing employees, it has relationships with top super-stockists, averaging 25 years, contribute significantly to their revenue. 

Additionally, Flair products are available through modern retail outlets, e-commerce platforms, and international distributors in 77 coun-

tries, aligning with dual focus on consumer outreach and strengthening distribution partnerships. 

 

Segmental Revenue Breakdown 

 

 

 

 

 

 

 

 

 

 

Flair Import & Export Revenue Data 

 

 

 

 

 

 

 

Brand and Product Discerption 

Flair: Flair is a flagship brand, originated in 1976 under M/s. Wimco Pen Co, specializing in fountain pens and ball pens. In 1986, the 

brand transitioned to M/s. Flair Writing Instruments, later becoming its present company in 2016. It product range under "Flair" includes 

plastic and metal pens, stationery, calculators, houseware, and steel bottles. With over 727 SKUs, prices range from ₹5 to ₹250, catering 

to diverse customers in India and the export market. Top-selling products as of June 30, 2023, were the "Ezee-Click Ball Pen" and "Woody 

Pen," and for FY2023, the "Ezee-Click Ball Pen" and "Writometer."  

 

 

 

 

 

 

 

 

 

The graph below shows the total number of stock keeping units (“SKUs”) of pen products along with the volume of SKUs sold in the Finan-

cial Years 2021, 2022 and 2023:  
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Houseware Product 

As of June 30, 2023, it houseware product line includes casseroles, bottles, storage containers, serving solutions, cleaning solutions, and 

baskets. The segment generated ₹37.41 million and ₹71.49 million in revenue for the three-month period and FY 2023, contributing 1.52% 

and 0.76% to overall revenue. Managed by its subsidiary FWEPL, it plan to expand their houseware offerings under the "Flair" brand, par-

ticularly focusing on steel bottles with customization options. It have received a letter of intent from a key OEM customer, and with a 

dedicated manufacturing approach, company aim to strengthen its presence in the Indian steel bottle industry, aligning with the "Make in 

India" initiative. FCIPL, another subsidiary, will handle exports, while leveraging the distribution and marketing strength of the company 

for local sales. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Manufacturing Capacity 

As of June 30, 2023, it had 11 manufacturing plants located in Valsad, Gujarat; in Naigaon (near Mumbai), Maharashtra; in Daman, Union 

Territory of Dadra and Nagar Haveli and Daman and Diu; and in Dehradun, Uttarakhand.  

 

 

 

 

 

 

 

 

 

Flair Distribution Network Data 

As of September 30, 2023, it had Term Loans Outstanding in 23 States and five Union Territories. Set forth below is a table showing the 

total Term Loans Outstanding made to borrowers in States and Union Territories where the totals of those loans exceeded 1% of its Term 

Loans Outstanding, as of September 30, 2023.  
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Objective of IPO 

 Augmenting the capital base to meet future capital requirements and onward lending. 

 The Company expects to receive the benefits of listing the Equity Shares on the Stock Exchanges, including enhancing the brand im-

age among existing and potential customers and creating a public market for the Equity Shares in India. 

 

 

Peers Comparison 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Name of the company 
Face Value 

(₹) 

Total Income 

(₹ Cr) 
EPS NAV (₹) P/E RoNW(%) 

Fair Writing Industries Ltd 5 943 12.66 46.9 NA 31.17% 

 Peers Group 

LINC Ltd 10 487 25.15 119.17 33.5 23.37% 

Kokuyo Camlin Ltd 1 775 2.44 26.18 56.82 9.74% 

Cello World Ltd 5 1,797 13.17 56.84 62.6 23.17% 
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Companies Competitive Strength : 

 Among the top three players in the overall writing instruments industry in India. 

 Diversified range of products across various price points catering to a wide spectrum of consumers  

 Largest pan-India distributor/dealer network and wholesale/retailer network in the writing instruments industry* and strong presence 

in targeted markets abroad. 

 Ability to partner with international brands in the writing instruments industry and one of the largest exporter of writing and crea-

tive instruments in India. 

 High quality manufacturing at a large scale coupled with innovation capabilities. 

 Experienced Promoters supported by professional senior management team  

 Historical track-record of strong financial performance with industry-leading profitability  

 

Key Strategies Implemented by Company  

 Focus on growing existing product portfolio and diversification of product range. 

 Emphasis on Mid-premium Segment and Premium Segment to increase margins. 

 Continue to increase production capacity and enhance capacity utilization. 

 Strengthening presence in key geographies along with strategically expanding exports. 

 Further strengthen brands. 

 Deepen their sales and distribution network  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Valuations and Recommendation:  

 Fair writing ind Ltd revenue arrives at ₹ 118.10 Cr for FY24. At upper price band of ₹ 304, Company is  looking for post issue 

market cap of ₹ 3,204 Cr, Which implies a earning multiple (P/E) of 27(x). 

 Based on the valuation, issue appears to be fairly valued, FWIL exhibits robust financial performance, rebounding from the 

challenges of FY21. Revenue and PAT have consistently improved, driven by enhanced margins and the introduction of new 

products across various categories. As a leader in both domestic and export markets for writing instruments, FWIL boasts indus-

try-leading profitability, a 14% CAGR growth (FY17-23), and a debt-free status. With over 45 years in the market, the flagship 

brand "Flair" signifies stability. However, success hinges on adapting to consumer needs and maintaining an optimal product 

mix. Hence, we recommend “Subscribe” rating to the stock issue.  

Particulars (Rs Cr) 2023 2022 2021 

Equity Share Capital 46.69 23.35 23.35 

Reserves 388.26 293.63 238.26 

Net worth as stated 437.99 319.86 264.65 

Revenue from Operations 942.66 577.40 297.99 

Revenue Growth (%) 19.47% 16.90% - 

EBITDA 183.51 97.57 23 

EBITDA Margins (%) 19.47% 16.90% 7.72% 

Net Profit for the Period 118.10 55.15 0.99 

Net Profit (%) as Stated 12.53% 9.55% 0.33% 

EPS (₹ ) 12.66 5.91 0.11 

RoNW (%) 31.17 18.87% 0.37% 

NAV 46.90 34.25 28.34 

ROE (%) 31.17% 18.87% 0.37% 

ROCE (%) 31.24% 17.41% 0.14% 
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Notes 

GEPL Capital Pvt. Ltd  

Head Office: D-21/22 Dhanraj Mahal, CSM Marg, Colaba, Mumbai 400001 

Reg. Office: 922-C, P.J. Towers, Dalal Street, Fort, Mumbai 400001 

Research Analyst – Mr. Dibandu Maji   |   + 022-6618 2689  |   Dibandumaji@geplcapital.com 

 

Disclaimer: This report has been prepared by GEPL Capital Private Limited ("GEPL Capital " ). GEPL Capital is regulated by the Securities and Exchange Board of India. This report does not constitute a 

prospectus, offering circular or offering memorandum and is not an offer or invitation to buy or sell any securities, nor shall part, or all, of this presentation form the basis of, or be relied on in connection with, any 

contract or investment decision in relation to any securities. This report is for distribution only under such circumstances as may be permitted by applicable law. Nothing in this report constitutes a representation that 

any investment strategy, recommendation or any other content contained herein is suitable or appropriate to a recipient’s individual circumstances or otherwise constitutes a personal recommendation. All invest-

ments involve risks and investors should exercise prudence in making their investment decisions. The report should not be regarded by the recipients as a substitute for the exercise of their own judgment. Any 

opinions expressed in this report are subject to change without notice and may differ or be contrary to opinions expressed by other business areas or groups of GEPL Capital as a result of using different assumptions 

and criteria. GEPL Capital is under no obligation to update or keep current the information contained herein. The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of 

investors. Options, derivative products and futures are not suitable for all investors, and trading in these instruments is considered risky. Past performance is not necessarily indicative of future results. Foreign curren-

cy rates of exchange may adversely affect the value, price or income of any security or related instrument mentioned in this report. Any prices stated in this report are for information purposes only and do not 

represent valuations for individual securities or other instruments. There is no representation that any transaction can or could have been effected at those prices and any prices do not necessarily reflect GEPL Capi-

tal’s internal books and records or theoretical model-based valuations and may be based on certain assumptions. Different assumptions, by GEPL Capital or any other source may yield substantially different results. 

GEPL Capital makes no representation or warranty, express or implied, as to, and does not accept any responsibility or liability with respect to, the fairness, accuracy, completeness or correctness of any information or 

opinions contained herein. Further, GEPL Capital assumes no responsibility to publicly amend, modify or revise any forward-looking statements, on the basis of any subsequent development, information or events, or 

otherwise. Neither GEPL Capital nor any of its affiliates, directors, employees or agents accepts any liability for any loss or damage arising out of the use of all or any part of this report. In no event shall GEPL capital 

be liable for any direct, special indirect or consequential damages, or any other damages of any kind, including but not limited to loss of use, loss of profits, or loss of data, whether in an action in contract, tort 

(including but not limited to negligence), or otherwise, arising out of or in any way connected with the use of this report or the materials contained in, or accessed through, this report. GEPL Capital and its affiliates 

and/or their officers, directors and employees may have similar or an opposite position in any securities mentioned in this document (or in any related investment) and may from time to time add to or dispose of any 

such securities (or investment). The disclosures contained in the reports produced by GEPL Capital shall be strictly governed by and construed in accordance with Indian law. GEPL Capital specifically prohibits the 

redistribution of this material in whole or in part without the written permission of GEPL Capital and GEPL Capital accepts no liability whatsoever for the actions of third parties in this regard.  
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