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In the interest of timeliness, this document is not edited  

MNCL Research is also available on Bloomberg and Thomson Reuters Company Update 

 

We upgrade our TP to Rs1,710 (earlier Rs1,650) as we factor in higher revenue from 

Gtropy’s business and roll over to Sept’24 EPS. C.E. Info Systems (MapmyIndia/MMI) 

saw strong revenue growth of 35% YoY/ 17% QoQ driven by higher contribution from 

Gtropy business and strong open order book. Margins were impacted due to pick up in 

device led IoT business which is margin dilutive in the near term but accretive in the 

longer run. We factor in dilution in margins in FY24E (41.4% vs. 42.6% earlier). Strong 

open order book of Rs6.9bn as of March 2022 and increase in contribution from Gtropy 

leads us to believe that strong revenue growth should sustain going forward as we 

build in 40% CAGR revenue growth during FY22-25E. Given MMI’s positioning in the 

industry, impetus on accurate data (key criteria), asset-light model and healthy 

financials we believe premium valuations should sustain and continue to remain 

positive on MMI’s long-term prospects.  

▪ Revenue growth remains strong: MMI reported strong revenue growth of 35% YoY 
(+17% QoQ) during the quarter to Rs.763mn mainly led by the A&M segment (51% 
of revenue) which saw 47% YoY growth (albeit on a lower base which was impacted 
due to covid). Strong open order book and traction in the IoT business also aided by 
the Gtropy acquisition (which saw revenues doubling sequentially) supported 
growth in this segment. C&M saw slower growth of 24% YoY during the quarter as 
the order book herein is lumpy; management suggested that underlying demand 
remains strong. Strong open order book at the end of FY21/22 suggest that revenue 
growth should remain strong further supported by traction in Gtropy business. We 
build in 40% CAGR growth during FY22-25E.   

▪ Margins impacted due to scale up in IoT business/higher marketing expenses: 
EBITDA margin saw a sharp decline of 606bps QoQ/617 bps YoY to 40% mainly due 
to pick up in device led IoT/Gtropy business, which is margin dilutive in the first 
year, but which picks up from the next year due to higher SaaS revenue 
contribution. Margins were also impacted due to higher marketing spends (5% of 
sales) which more than doubled sequentially and also due to investment in new 
product development. Margins excluding Gtropy business was at 50%. We have 
lowered our EBITDA margins by 120bps in FY24E to factor in higher contribution 
from Gtropy business.  

▪ Valuation and rating: We maintain our target PE multiple of 55x and arrive at a 
revised TP of Rs1,710 as we roll over to Sept’24 EPS; premium to global peers such 
as Trimble and Zenrin owing to its unique positioning in a high entry barrier market, 
niche and comprehensive product portfolio, superior execution capabilities, high 
margin profile - 40%+ EBITDA margins, and robust revenue growth visibility. Studies 
suggest that businesses in undiscovered sectors tend to trade at high valuations as 
investors draw comfort in growth/ROE and we see a similar case play out in MMI. 
Risks to thesis: Muted auto demand, concentration risk and increased competition. 

 

Consolidated (Rs mn) Q2FY23 Q1FY23 QoQ (%) Q2FY22 YoY (%) 

Revenue 763 650 17.4 567 34.6 

Raw Material (net) 129 75 72.8 50 155.8 

Employee Cost 169 162 4.0 176 -4.0 

Other expenses 161 115 40.6 80 102.5 

EBITDA  305 299 1.9 261 16.6 

EBITDA margin 39.9% 46.0% (606) bps 46.1% (617) bps 

Depreciation 19 19 1.6 19 1.1 

EBIT 285 280 -13.8 242 18 

EBIT margin 37.4% 43.0% (567) bps 42.7% (533) bps 

Finance Costs 6 7 -13.8 6 -1.4 

Other Income 75 64 17.8 135 -44.1 

PBT 355 337 5.2 371 -4.3 

Adj. PAT 254 242 4.8 254 0 

Source: Company, MNCL Research 

 
 

Target Price 1,710  Key Data  

   Bloomberg Code 
MAPMYIND 

IN 

CMP 1,308  Curr Shares O/S (mn) 53.6 

   Diluted Shares O/S(mn) 53.6 

Upside  31%  Mkt Cap (Rsbn/USDbn) 70.2/0.84 

Price Performance (%)   52 Wk H / L (Rs) 1918/1129 

 1M 6M 1Yr  5 Year H / L (Rs) N.A. 

MAPMYIND  IN -5.9 -11.9 NA  Daily Vol. (3M Avg.) 125,522 

NIFTY 6.7 5.5 0.5    

Source: ACE Equity, Bloomberg, MNCL Research 
 

 
Shareholding pattern (%) 
 

 Sept-22 Jun-22 Mar-22 Dec-21 

Promoter 53.3 53.7 53.7 53.7 

FIIs      5.6        5.6        5.6        5.8 

DIIs 5.0 5.3 4.8 5.1 

Others 36.1 35.4 35.9 35.4 

 Source: BSE 

 

 

Source: Company, MNCL Research  

 

Link to previous update: https://bit.ly/3bH09r0 
 

 

ROIC (%) is expected to improve significantly  

 

Source: MNCL Research Estimates 

 

Earnings Revision 
Particulars FY23E FY24E 

(Rs mn) New Old 
Chg 
(%) 

New Old 
Chg 
(%) 

Sales 2,922 2,870 1.8 4,496 4,386 2.5 

EBITDA 1,246 1,211 2.9 1,859 1,869 (0.5) 

PAT 1,053 1,046 0.6 1,493 1,527 (2.2) 

Source: MNCL Research Estimates 

 
 
 
 
 
 
 

                                                                              Pooja Ahuja 
                                                pooja.ahuja@mnclgroup.com 

  

 

Y/E Mar (Rs mn) 
Consolidated 

Revenue YoY (%) EBITDA EBITDA (%) Adj PAT YoY (%) Adj EPS RoE (%) RoCE (%) P/E (x) 

FY20 1,486 9.9 294 19.7 232 (30.9) 4.4 8.0 8.1 NA 

FY21 1,525 2.6 514 33.7 594 156.3 11.2 18.1 17.8 NA 

FY22 2,004 31.5 862 43.0 870 45.5 16.3 21.6 21.3 82.4 
FY23E 2,922 45.8 1,246 42.6 1,053 21.0 19.8 21.6 22.0 66.2 

FY24E 4,496 53.9 1,859 41.4 1,493 41.8 28.0 25.4 25.8 46.6 
FY25E 5,488 22.0 2,312 42.1 1,821 21.9 34.2 25.2 25.6 38.3 

Source: Company, MNCL Research estimates 

  

We maintain our TP of Rs1,625 with upward revision in our revenue estimates (Gtropy 

acquisition) despite increase in key expense parameters. C.E. Info Systems (MapmyIndia) 

posted revenue growth of 20.3% YoY/ 31.5% QoQ driven by increased demand for location 

component to drive business efficiencies and revival of automotive demand. Reversal of 

expected hikes and bonuses taken in H1FY22 drove EBITDA margin to 43.6% vs 39.1% in 

Q4FY21 and 35.9% in Q3FY22. New order bookings have been a dampener to otherwise 

exceptional results however management remains confident of a robust deal pipeline + 

open order book leads us to believe that strong revenue growth should sustain going 

forward as we build in 45% CAGR revenue growth during FY22-24E. Given its positioning in 

the industry, impetus on accurate data (key criteria), asset-light model and healthy 

financials we believe premium valuations should sustain and continue to remain positive 

on MMI’s long-term prospects.  

▪ Revenue growth back on track: MMI reported revenue of Rs570mn; growth of 20.3% 
YoY (+31.5% QoQ) led by revival of the auto segment (2 key OEMs went live with MMI 
integrated map technology) and cross sell/ up sell of use cases to the consumer 
segment. New order booking for the company grew by 11% YoY while open order 
growth of 85% YoY leads us to believe that growing demand for location component led 
by its effectiveness to drive data analytics for the non-pedestrian sectors, revival of auto 
demand and increased penetration of N-CASE should drive growth for the company as 
we build 42% CAGR growth during FY22-24E.   

▪ Margins back in the 40%+ range: EBITDA margin came it at 43.6% vs .39.1% in Q4FY21 
and 35.9% in Q3FY22 driven by operation efficiency; MMI high margin profile (40%+ 
range) is attributable to its asset light model. During the quarter company reversed 
bonuses and hikes to the tune of Rs52.5mn which was partially offset by increased 
operating expenses.  

▪ Valuation and rating: We maintain our target PE multiple and arrive at TP of Rs1,625 
(55x FY24E EPS); premium to global peers such as Trimble and Zenrin (35% premium) 
owing to its unique monopolistic positioning in a high entry barrier market, niche 
product portfolio, superior execution capabilities, high margin profile - 40%+ EBIDTA 
margins, and robust revenue growth visibility. Studies suggests that businesses in 
undiscovered sectors tend to trade at high valuations as investors draw comfort in 
growth/ROE and we see a similar case play out in MMI; partially also visible in its recent 
outperformance. Risks to the thesis: Muted auto demand, concentration risk and 
increased competition. 

 

 

Consolidated (Rs mn) Q4FY22 Q4FY21 QoQ (%) Q3FY22 YoY (%) 

Revenue 570 474 20.3 434 31.5 

Raw Material (net) 66 51 28.4 35 90.6 

Employee Cost 100 146 -31.4 149 -33.0 

Other expenses 156 92 70.2 94 65.5 

EBITDA  249 186 34.0 156 59.8 

EBITDA margin 43.6% 39.1% 446.3 bps 35.9% 771.0 bps 

Depreciation 24 25 -3.1 20 22.3 

EBIT 225 161 39.7 136 65.2 

EBIT margin 39.4% 33.9% 548.5 bps 31.3% 802.6 bps 

Finance Costs 6 6 -7.5 5 18.6 

Other Income 116 86 35.5 87 34.0 

PBT 335 240 39.5 218 53.8 

Tax 109 50 118.6 33 235.0 

Adj. PAT 226 190 19 185 21.9 

Source: Company, MNCL Research 

 

 
 

Target Price 1,625  Key Data  

   Bloomberg Code 
MAPMYIND 

IN 

CMP 1,308  Curr Shares O/S (mn) 53.2 

   Diluted Shares O/S(mn) 53.2 

Upside NA  Mkt Cap (Rsbn/USDbn) / 

Price Performance (%)   52 Wk H / L (Rs) 1918/1267 

 1M 6M 1Yr  5 Year H / L (Rs) 1918/1267 

EXPLEOSO  IN (5.7) 1.0 89.7  Daily Vol. (3M Avg.) 64 

NIFTY (7.7) (11.0) 6.1    

Source: ACE Equity, Bloomberg, MNCL Research 
 

 
Shareholding pattern (%) 
 

 Mar-22 Dec-21 

Promoter 53.7 53.7 

FIIs        5.6        5.8 

DIIs 4.8 5.1 

Others 35.9 35.4 

 Source: BSE 

 

 

Source: Company, MNCL Research  

 

Link to IC:  https://bit.ly/3tbisdR  
 

 

Number of active clients increasing  

 

Source: MNCL Research Estimates 

 

Earnings Revision 
Particulars FY23E FY24E 

(Rs mn) New Old 
Chg 
(%) 

New Old 
Chg 
(%) 

Sales 2,703  2,550  6.0  4,217  4,050  4.1  

EBITDA 1,163  1,068  8.9  1,839  1,737  5.9  

PAT 1,073  1,044  2.8  1,584  1,573  0.7  

Source: MNCL Research Estimates 

 
 

                                                                  Srishti Jain 
                                                srishti.jaini@mnclgroup.com 

 

 
Source: Company, MNCL Research estimates 
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 Long term growth story intact 
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Q2FY23 Conference Call Key Takeaways 

• Demand 

o Automotive and Mobility: A&M segment grew by 47% YoY to Rs389mn vs 
Rs264mn in Q2FY22 led by pick up in auto volumes and increased demand for 
NCASE offerings. Gtropy’s revenue gained traction and doubled during the 
quarter to Rs.160mn (incl. MMI contribution). Contribution from A&M segment 
to revenues is at 51%.  

o Consumer and Enterprise: C&E revenue growth was lower than A&M at 24% YoY 
in Q2FY23 to Rs.373mn mainly due to the lumpy nature of the revenue in this 
segment. The increasing use cases in differentiated sectors such as oil and gas, 
drone solutions, e-commerce platforms, fintechs, and central/state run 
authorities continue to drive the addressable market for MMI.  

• Margin:  

o Margins declined by 617bps YoY and 606 bps QoQ mainly due to pick up in 
device led IoT Gtropy business wherein the initial device led revenue has lower 
margins in the first year, but which picks from the second year onwards as SaaS 
revenue kicks in. Marketing expenses more than doubled during the quarter (5% 
of sales from 2% in Q1FY23. Management has reiterated its margin guidance of 
35-45% but intends to keep it above 40%. Core margins excluding Gtropy 
business was at 50%.  

• Acquisition:  

o Kogo Tech Labs – Company acquired 26.37% stake for Rs.100mn with an option 
to raise the stake to 50% in the next 2 years. Kogo is a travel recommendation, 
commerce, social and gamified platform. With this acquisition, MMI intends to 
monetise travel commerce business opportunities. 

o Gtropy revenue for H1FY23 came in at Rs.240mn (Rs.8mn contribution from core 
MMI offerings). While EBITDA in the first quarter was 0 but it is gradually 
improving and should start contributing to profitability from next year onwards. 
Higher share of SaaS led offerings would led to margin accretion in this business. 

• Company continues to invest in building RealView 360 degree and Metaverse 3D maps as 
well as in NCASE suite and Mappls app.  

• Some EV 2W OEMs have also signed up with the company for its NCASE offerings. 

• Order-booking and deal pipeline is strong for the quarter (company has not quantified 
new-order booking on a half-yearly basis) 

• MMI currently does not have any advertisement revenue. 
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High revenue growth + High EBITDA margins = Premium 
multiple  

MapmyIndia is expected to clock 40%/39%/28% CAGR revenue/EBITDA/PAT growth during FY22- 
25E driven by expected increase in vehicles with pre-installed MapmyIndia maps, diversification 
to two wheeler dashboards and EVs, growth in shared mobility platforms, addition of new logos 
and expansion of use cases to sunrise sectors such as drones, gaming, insurance and Metaverse. 
We believe MapmyIndia’s open order book Rs6.9bn at the beginning of FY23 should drive the 
expected revenue growth (as the average gestation period for new orders is 3-5years).  

We believe MMI has all the ingredients to sustainably command premium valuation owing to its 
(i) unique place in a niche operating segment, (ii) market leadership in navigation solutions in 
India (80% market share in cars), (iii) strong business moat making it difficult to replicate, (iv) high 
operating margins enabling it to deliver industry leading return ratios (a strong earnings 
compounder), and (v) strong balance sheet. 

Zenrin, Japanese player, traded at average of 40x PE (last 5 years average) with a 12-15% EBITDA 
margin range and we believe, MapmyIndia should trade at a premium to likes of Trimble and 
Zenrin owing to its 40%+ EBIDTA margins, high growth expectation and comprehensive suite of 
offerings extended to beyond geo-spatial services in an underpenetrated country. Other global 
peers like TomTom and NavInfo are PAT-negative, making it difficult to compare.  

 Valuation 

PE Valuation Sept ‘24 

EPS (Rs) 31.1 

PE (x) 55 

Fair Value/ share (Rs) 1,710 

Source: Company, MNCL Research Estimates 

 

We value MapmyIndia at 55x multiple on its Sept’24 EPS, more comparable to stand outs in the IT 
segment such as Tata Elxsi and Happiest Minds, owing to its unique monopolistic positioning in a 
high entry barrier market, niche product portfolio, superior execution capabilities and high margin 
profile. 
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 Quarterly Financials and Key Performance Indicators 

 

 Quarterly Financials 

Y/E March (Rs mn) 4QFY21 1QFY22 2QFY22 3QFY22 4QFY22 1QFY23 2QFY23 

Net Sales 474 433 567 434 570 650 763 

Raw Material (net) 51 35 50 35 66 75 129 

Employee Costs 146 150 176 149 100 162 169 

Other Expenditure 92 52 80 94 156 115 161 

EBITDAEBITDAEB EBITDA 186 196 261 156 322 299 305 

Depreciation 15 20 19 20 24 19 19 

EBIT 150 175 242 136 225 280 285 

Interest  86 5 6 5 6 7 6 

Other Income 7 78 135 87 116 64 75 

PBT 240 249 371 218 335 337 355 

Tax  50 66 117 33 109 95 101 

Effective Tax rate (%) 20.8 26.5 31.6 15.0 32.6 28.3 28.5 

Reported PAT 190 183 254 185 226 242 254 

Y-o-Y Growth (%)        

Revenue NA 16.1 31.9 46.8 43.1 50.0 34.6 

EBITDA  NA -24.7 -7.3 25.0 50.9 62.4 16.6 

PAT NA -10.5 -12.2 -10.0 69.8 17.6 33.2 

Q-o-Q Growth (%)        

Revenue -2.4 -8.6 30.7 -23.5 31.5 14.0 17.4 

EBITDA  -5.6 5.9 33.0 -40.4 59.8 20.2 1.9 

PAT -11.9 -3.6 38.4 -27.0 21.9 7.2 4.8 

Margin (%)        

EBITDA  39.1 45.3 46.1 35.9 43.6 46.0 39.9 

EBIT 33.9 40.3 42.7 31.3 39.4 43.0 37.4 

PAT 40.1 42.3 44.8 42.7 39.6 37.2 33.2 

        

Source: Company, MNCL Research 
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Financials (Consolidated) 
Exhibit 3: Income Statement 

Y/E March (Rs mn) FY19 FY20 FY21 FY22 FY23E FY24E FY25E 

Net Sales 1,353 1,486 1,525 2,004 2,922 4,496 5,488 
% growth (9.4) 9.9 2.6 31.5 45.8 53.9 22.0 

Raw Materials 199 146 164 186 358 495 594 
% of sales 14.7 9.8 10.7 9.3 12.2 11.0 10.8 

Personnel 508 643 540 575 781 1,221 1,469 
% of sales 37.5 43.2 35.4 28.7 26.7 27.2 26.8 

Other Expenses 391 404 307 381 537 921 1,112 
% of sales 28.9 27.2 20.1 19.0 18.4 20.5 20.3 

EBITDA 255 294 514 862 1,246 1,859 2,312 
EBITDA Margin (%) 18.9 19.7 33.7 43.0 42.6 41.4 42.1 

Depreciation 92 98 99 83 96 105 118 
EBIT 164 196 415 779 1,150 1,754 2,195 

Interest Expenses 26 28 26 22 28 40 48 

PBT From Operations 137 167 390 758 1,122 1,715 2,146 

Other Income 281 148 398 416 332 349 367 

Exceptional items - - - - - - - 

PBT after Exceptional 418 316 788 1,173 1,454 2,064 2,513 
Tax-Total 82 84 193 303 374 530 646 

Effective Tax Rate (%) 29 25 29 26% 26% 26% 26% 
PAT 336 232 594 871 1,081 1,533 1,867 

Minority Interest - - - 0 28 40 46 

Extraord. items -Adj. - - - - - - - 

Reported PAT 336 232 594 870 1,053 1,493 1,821 

Exhibit 4: Key Ratios 
Y/E March FY19 FY20 FY21 FY22 FY23E FY24E FY25E 

Growth ratios (%)        

Net sales NA 9.9 2.6 31.5 45.8 53.9 22.0 

EBITDA NA 15.1 75.1 67.7 44.6 49.2 24.3 

Adjusted Net Profit NA (30.9) 157.9 45.5 21.0 41.8 21.9 

Margin Ratio (%)        

EBITDA Margin 18.9 19.7 33.7 43.0 42.6 41.4 42.1 

EBIT Margin 12.1 13.2 27.3 38.9 39.4 39.0 40.0 

PBT Margins 10.1 11.3 25.6 37.8 38.4 38.1 39.1 

PAT Margin 24.8 15.6 39.2 43.4 36.0 33.2 33.2 

Return Ratio (%)        

ROE 11.8 8.0 18.2 21.6 21.6 25.4 25.2 

ROCE 11.6 8.1 17.9 21.3 22.0 25.8 25.6 

ROIC 6.5 6.9 15.8 24.1 28.9 43.3 53.6 

Turnover Ratio days (days)        

Gross Block Turnover Ratio 5.2 4.9 4.6 4.4 5.0 7.3 8.4 

Inventory Period 9 11 7 15 78 76 74 

Debtors Period 64 76 68 79 14 13 13 

Creditors Period 12 15 11 11 12 12 12 

Cash Conversion Cycle 62 72 64 83 80 77 75 

Per share (Rs)        

Basic EPS (reported) 6.3 4.4 11.2 16.3 19.8 28.0 34.2 

Book Value 54.2 56.6 67.2 83.8 99.5 121.6 149.8 

CEPS 8.1 6.3 13.0 17.9 21.6 30.0 36.4 

Number of Shares (mn) 53.2 53.2 53.2 53.2 53.6 53.6 53.6 

Valuation        

P/E NA NA NA 82.4 66.6 47.0 38.5 

P/BV NA NA NA 16.1 13.2 10.8 8.8 

EV/EBITDA NA NA NA 81.3 54.3 35.8 28.1 

EV/Sales NA NA NA 35.0 23.2 14.8 11.8 

Source: Company, MNCL Research Estimates 
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Exhibit 5: Balance Sheet 
Y/E March (Rs mn) FY19 FY20 FY21 FY22 FY23E FY24E FY25E 

SOURCES OF FUNDS        

Capital 1,328 1,328 1,328 106 106 106 106 
Reserves & Surplus 1,524 1,649 2,252 4,353 5,191 6,363 7,862 

Shareholders’ Funds 2,852 2,977 3,580 4,460 5,298 6,469 7,968 
Minority Interest - - - (1) 23 53 85 

Total Loan Funds - - - - - - - 
Deferred Tax Liabilities-Net 225 188 157 119 119 119 119 
Total Liabilities 3,077 3,165 3,737 4,578 5,444 6,656 8,201 

APPLICATION OF FUNDS        
Gross Block 276 326 344 566 601 636 671 

Accumulated Depreciation 61 116 173 255 352 457 574 
Net Fixed Assets 215 210 171 310 249 179 97 

Investments 2,235 2,182 2,847 3,088 3,088 3,088 3,088 
Inventories 35 44 28 80 112 160 195 

Sundry debtors 239 311 283 435 624 936 1,113 
Cash 82 151 336 406 1,442 2,575 4,134 

Loans & Advances 140 181 344 205 10 10 10 
Other assets 446 500 260 641 737 925 1,033 

Total Current Asset 942 1,186 1,251 1,767 2,925 4,606 6,485 
Trade Payables 45 61 45 61 96 148 180 

Current Liabilities 253 327 461 482 667 983 1,183 
Provisions 18 26 26 45 56 86 105 
Net Current Assets 627 773 719 1,179 2,107 3,388 5,016 

Total Assets 3,077 3,165 3,737 4,578 5,444 6,656 8,201 
 

Exhibit 6: Cash Flow 
Y/E March (Rs mn) FY19 FY20 FY21 FY22 FY23E FY24E FY25E 

Operating profit before WC changes 434 400 580 1129 1246 1859 2312 

Net change in working capital 42 (68) 24 (194) (186) (308) (179) 
Cash flow from operating activities (a) 268 267 833 288 786 1,180 1,597 

Capital Expenditure 27 41 12 39 35 35 35 
FCF 256 233 829 264 772 1,174 1,598 
Cash flow from investing activities (b) (191) (16) (593) (112) 297 314 332 

Cash flow from financing activities (c) (42) (188) (54) (109) (243) (361) (370) 
Net change in cash (a+b+c) 34 64 186 66 841 1,133 1,559 

Source: Company, MNCL Research Estimates 
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Disclaimer: Monarch Networth Capital Limited (```MNC`L or "Research Entity") is regulated by the Securities and Exchange Board of India ("SEBI") and is licensed to 

carry on the business of broking, depository services and related activities. The business of MNCL and its associates are organized around broad business activities 

relating to broking, Commodities, Merchant Banking, AIF, and distribution of mutual funds and insurance products through its group companies. There were no 

instances of non-compliance by MNCL on any matter related to the capital markets, resulting in significant and material disciplinary action during the last three 

years. This research report has been prepared and distributed MNCL in the capacity of a Research Analyst as per Regulation 22(1) of SEBI (Research Analysts) 

Regulations 2014 having SEBI Registration No. INH000000644. 

Broking services offered by Monarch Networth Capital Limited under SEBI Registration No.: INZ000008037 (Member of NSE, BSE, MCX and NCDEX). MNCL CIN: 

L65920GJ1993PLC120014. Research services offered by MNCL under SEBI Registration No. INH 000000644. Depository participant with SEBI registration no: IN-DP-
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Free No. 1800 22 0223.; Email ID: grievances@mnclgroup.com  Name of the Compliance Officer for Trading & DP Mr Nikhil Parikh Email IDs: 

compliance@mnclgroup.com, 

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. The 

investment discussed or views expressed may not be suitable for all investors. 
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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 
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MNCL Research is also available on Bloomberg and Thomson Reuters Company Update 
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end of the month immediately preceding the date of publication of research report:                                         No  

MNCL may have actual/ beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding the date of 
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