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  Recommendation Subscribe BACKGROUND 

Price Band  Rs 1000 - 1033 
 

MapmyIndia is a leading provider of advanced digital maps, geospatial 
software, and location-based IoT technologies in India. Having pioneered 
digital mapping in India in 1995, the company have earned its market 
leadership position in this industry and built a strong moat by capitalizing 
on its early mover advantage. The company derive majority of its 
revenue from B2B and B2B2C enterprise customers and has serviced 
over 2,000 enterprise customers  as of Sep, 2021. 
 

Objects and Details of the Issue  
The public issue consists of Offer for sale of ~Rs 1040 cr by Promoter and 
selling shareholder  
 

Investment Rationale: 
 Growth in the industry will lead to growth for the company  

 New Guidelines By GOI for acquiring and producing Geospatial Data by 
only Indian company creates opportunity 

 Marquee customers across sectors with strong relationships and 
capability to up-sell and cross-sell 

 High operating leverage company leads to higher margins 
 

Valuation and Recommendation 
Over FY19-21 the company sales have grown by 6%, new orders for the 
same period have grown by 82%. With Covid situation normalizing and , 
looking at good order book, we expect, conversion of these orders will 
happen going ahead. With this in H1FY22, company recorded a growth of 
81.3% YoY and revenue came at Rs 100.3 cr. Going ahead, the company 
will be able to leverage its leadership position in India and with 
expansion in different country, acquisition of new customers and with 
cross sell and upsell opportunity to existing customers, we feel, the 
company has the potential to show good growth ahead. Since most of its 
products, platforms and solutions are digital, created in-house, and then 
deployed and delivered over the cloud, the company has high operating 
leverage with relatively low variable cost and high fixed cost which will 
enables company to grow profitability faster than revenue growth. The 
same is visible in H1FY22 wherein Ebitda margin stood at 45.2%, 
indicating higher sales is leading to high profitability to the company. 
Company is debt free and OCF for the company stands at Rs 83.2 cr in 
FY21 indicating lower working capital requirement by the company. ROE 
for FY21 stands at 16.6%. At the given upper price band of issue of Rs 
1033, C.E. Infosystem is offered at PE of 58.8x annualized H1FY22 EPS 
which we feel is attractive. We recommend subscribing to the issue. 

 
 
 

Bidding Date 9
th

 Dec – 13
th

 Dec 

Book Running Lead Manager 
JM Fin, Axis capital, Kotak , 
DAM capital 

Registrar LinkIn time   

Sector IT 

Minimum Retail Application- Detail At Cut off Price 

Number  of Shares 14 

Minimum Application Money Rs 14042  

Discount to retail 0 

Payment Mode ASBA 

Consolidated Financials (Rs Cr)  FY20 FY21 

Total Income 148.6 152.5 

EBITDA 29.4 51.4 

Adj  PAT 23.3 59.4 

Valuations(FY21) 
Lower    
Band 

Upper      
Band 

Market Cap (Rs Cr) 5324 5500 

Adj EPS 11.2 11.2 

PE 89.6 92.5 

EV/ EBITDA  99.3 102.7 

Enterprise Value (Rs Cr) 5103 5279 

Post Issue Shareholding Pattern 

Promoters  53.7% 

Institutions  9.5% 

Bodies Corporates & Public 36.8% 

Offer structure for different categories  

QIB (Including Mutual Fund) 50% 

Non-Institutional 15% 

Retail 35% 

Post Issue Equity (Rs. in cr) 10.6 

Issue Size (Rs in cr) 1006 -1040 

Face Value (Rs) 2 
 

Akansha Jain    Research Analyst 
(+91 22 6273 8034) 
akansha.jain@nirmalbang.com 
 

 

Financial Snapshot FY19 FY20 FY21 H1FY22 

Revenues 135.3 148.6 152.5 100.0 

EBIDTA 25.5 29.4 51.4 45.3 

% margins 18.9% 19.8% 33.7% 45.2% 

PAT 33.6 23.3 59.4 46.8 

EV/EBIDTA  (annualized H1FY22)  

 
102.7 58.6  

P/BV(annualized H1FY22)  

 
15.4 13.5 

 

mailto:akansha.jain@nirmalbang.com
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Business  
 

 
Incorporated in 1995, MapmyIndia is a leading provider of advanced digital maps, geospatial software, 
and location-based IoT technologies in India. The company is a data and technology products and 
platforms company, offering proprietary digital maps as a service (MaaS), software as a service (SaaS), and 
platform as a service (PaaS). The company provides products, platforms, application programming 
interfaces (APIs), and solutions across a range of digital map data, software, and IoT for the Indian market 
under the (MapmyIndia) brand, and for the international market under the (Mappls) brand. The company 
derive majority of its revenue from B2B and B2B2C enterprise customers 
 
Company Offerings 

 
 
 

Product wise Revenue FY19 FY20 FY21 Q2FY22 

Map and data products 48.9% 59.7% 39.9% 44.9% 

Platform and IoT products 51.1% 40.3% 60.1% 55.1% 

  100.0% 100.0% 100.0% 100.0% 
Source: - Company Data, RHP, Nirmal Bang Retail Research 

 
The digital maps offered by the company cover 6.29 Mn Km of roads in India, representing 98.50% of 
India's road network. The company's digital map data provides location, navigation, analytics, and other 
information for 7,933 towns, 6,37,472 villages, 17.79 Mn places across many categories such as 
restaurants, retail shops, malls, ATMs, hotels, police stations, electric vehicle charging stations, etc., and 
14.51 Mn house or building addresses. The company's 'RealView' maps provide actual roadside and on-
ground views based on over 400 Mn geo-referenced photos, videos, and 360-degree panoramas across 
India.  
 
The company primarily service enterprise customers across three major categories, i.e. (i) corporate, (ii) 
automotive, and (iii) government and these customers in turn serve the larger community of end users. In 
addition, the company also offers professional grade maps and products directly to retail customers, 
through its ‘Move’ app and GPS IoT enabled gadgets and devices. As of September 30, 2021, the company 
had serviced over 2,000 enterprise customers since its inception. During FY21 and the H1 FY22, the 
company had over 500 customers on its SaaS, PaaS and MaaS platforms 
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There are a large number of use cases for the company’s products and solutions including: 
• Automotive: proliferation of in-built navigation devices from luxury cars to mid-level cars to entry-

level cars. Maps are now being offered in two wheelers which provides a significant growth 
opportunity;  

• Food delivery: address intelligence, last mile delivery tracking;  
• Ecommerce: long haul first mile and last mile delivery tracking;  
• Healthcare and Pharma: distribution and logistics of medical goods, indoor mapping of plants, GPS 

tracking for ambulance;  
• BFSI: geo-verification and on-boarding, usage-based auto insurance, geo-CRM for sales, claims and 

collection agents;  
• Retail and QSR: location enabled online e-commerce, location-based digital advertising;  
• Telecom and Utilities: field force monitoring, optical fiber mapping and distribution analytics;  
• Transportation and Logistics: fleet and asset tracking, transportation data, truck routing solutions, 

driver safety, route risk assessment;  
• Government: Geo-tagging of public assets for repair and overhaul; for example, gas pipeline, water 

pipeline; emergency response, smart city, taxation;  
• Railways and waterways: network and route mapping; tracking of fleet;  
• Forest department: geo-tagging and digital mapping 
 
MapymyIndia has entered into various MOU with key government organizations such as the Indian Space 
Research Organisation (ISRO), NITI Aayog, National eGovernance Division, Ministry of Electronics and 
Information Technology, and Government of India. Some of the company's customers include PhonePe, 
Flipkart, Yulu, HDFC Bank, Airtel, and Hyundai. The company’s business model is to charge its customers 
fees per period on a per vehicle, per asset, per transaction, per use case or per user basis, as applicable. 
The subscription fee, royalty, and annuity payments together contributed over 90% of revenue for FY21. 
 

Customer segment FY19 FY20 FY21 Q2FY22 

Automotive 64.8% 57.8% 44.1% 39.2% 

Corporate 27.1% 32.9% 43.7% 53.7% 

Government 3.2% 3.8% 9.2% 5.0% 

Retail 4.8% 5.5% 3.1% 2.1% 

  100.0% 100.0% 100.0% 100.0% 
   Source: - Company Data, RHP, Nirmal Bang Retail Research 

 
Industry 
 
The global digital map services total market is expected to grow from USD 84.6 billion in 2021 to USD 
151.9 billion in 2025 at a CAGR of 15.7%. USD 151.9 billion in 2025 is expected to comprise of USD 27.1 
billion for digital maps, USD 9.8 billion for map development and integration services, and USD 114.9 
billion for geo-spatial analytics. 
 

The total market for Indian digital map services is expected to grow from USD 2.1 bn in 2021 to USD 4.2 
billion in 2025 at a CAGR of 18.9%. USD 4.2 billion in 2025 is expected to comprise of USD 0.32 billion for 
digital maps, USD 0.14 billion for map development and integration services, and USD 3.7 billion for geo-
spatial 
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Investment Rationale 
 
Growth in the industry will lead to growth for the company  
 
The global digital map services total market is expected to grow from USD 84.6 bn in 2021 to USD 151.9 
bn in 2025 at a CAGR of 15.7%. The total market for Indian digital map services is expected to grow from 
USD 2.1 bn in 2021 to USD 4.2 bn in 2025 at a CAGR of 18.9%.  
 

 India Global 

USD bn  Digital 
Maps 

Map Develop 
& integration 

Services 

Geo Spatial 
analytics 

Total Digital 
Maps 

Map Develop 
& integration 

Services 

Geo Spatial 
analytics 

Total 

CY2020 0.14 0.05 1.6 1.8 14.4 5.5 53.9 73.8 

CY2021 0.16 0.06 1.9 2.1 16.3 6.1 62.2 84.6 

CY2025 0.32 0.13 3.7 4.2 27.1 9.8 114.9 151.8 

CAGR (21-25) 18.9% 21.3% 18.1% 18.9% 13.6% 12.6% 16.6% 15.7% 

Source: - Company Data, RHP, Nirmal Bang Retail Research 

 
The global digital map market with respect to enterprise which comprises of key sectors like automotive, 
logistics, e-commerce, retail, manufacturing and similar others is expected to grow at a CAGR of close to 
14% until 2025 over 2021. Government vertical is expected to grow at a CAGR of close to 13.7% until 2025 
over 2021. Consumer vertical, is expected to grow at a CAGR of close to 8.2% until 2025 over 2021. 
 

USD bn 2019 2020 2021 2022 2023 2024 2025 CAGR(21-25) 

Enterprise 7.8 8.0 9.0 10.2 11.6 13.3 15.2 14.0% 

Government  5.7 5.8 6.5 7.4 8.4 9.6 10.9 13.7% 

Consumer 0.7 0.7 0.8 0.8 0.9 1.0 1.0 8.2% 
Source: - Company Data, RHP, Nirmal Bang Retail Research 

 
Indian internet subscribers from 0.4 bn in 2016 is expected to increase to 1.3 bn by 2025. Having pioneered 
digital mapping in India in 1995, the company have earned its market leadership position in this industry 
which the company will leverage to capture the rising opportunity   
 
New Guidelines by GOI for acquiring and producing Geospatial Data by only Indian company creates 
opportunity 
 

In 2021, the Ministry of Science and Technology announced the deregulation of the Geospatial sector in 
India. Under the old Geospatial policy, there were stringent regulations on mapping and collection, use, 
storage, etc of geospatial data. With dominance of the Govt in this sector, it was difficult for private 
companies to get permissions from different departments to map and collect geospatial data.  
 
In the new Geospatial policy, there is no requirement to get approvals for the collection, preparation, 
storage and dissemination of geospatial data and maps within India for Indian owned or controlled 
companies. While it opens out huge scope for the geospatial sector in India, it restricts foreign companies 
from doing granular level mapping - with a binding threshold of one meter in horizontal and three meter in 
vertical mapping making it difficult to build accurate HD maps. They are also refrained from creating 360-
degree street view. As per the guidelines, there are restrictions on such data passing through foreign 
companies’ servers hence APIs from Indian players need to be used. The new regulation gives Indian 
companies a clear regulatory advantage and restricts the operations of foreign players 
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Marquee customers across sectors with strong relationships and capability to up-sell and cross-sell 
 
The company follow a ‘customer first’ approach that has helped them in developing strong and long-
standing customer relationships and created up-selling and cross selling opportunities. The company 
typically enters into long-term contracts of three to five years’ duration which are mutually renewable, 
thereby providing continued synergy and revenue predictability with its customers. The company charges 
its customers directly for its products and services, as opposed to offering free or subsidized products and 
earning indirect revenue through ad sales. With its pay-as-you-go SaaS and PaaS model, the company is 
also able to attract many more customers who want to start small at the initial stage. As of September 30, 
2021, the company had serviced over 2,000 enterprise customers since its inception. During FY21 and the 
H1 FY22, the company had over 500 customers on its SaaS, PaaS and MaaS platforms. Some of its 
customers are Hyundai, MG Motor, PhonePe, Flipkart, GSTN, AVIS, Safexpress, Airtel, HDFC Bank, Yulu 
etc.  
 
High operating leverage leads to higher margins 
 
Over FY19-21 the company sales have grown by 6.2%, new orders for the same period has grown by 
81.9%, we feel, Covid has led to lower conversion in sales. With Covid situation normalizing and looking at 
good order book, we expect, conversion of these orders will happen going ahead. With this in H1FY22, 
company recorded a growth of 81.3% YoY and revenue came at Rs 100.3 cr 
 

 2019 2020 2021 CAGR 19-21 H1FY21 H1FY22 

New orders 141.5 271.4 468.2 81.9% 350 259 

Fixed pricing  30% 21% 30%    

volume projection 70% 79% 70%    

Sales 135.3 148.6 152.5 6.2% 55.1 100.0 

Source :- Company Data , RHP, Nirmal Bang Retail Research 
 

 
The company’s business model is to charge its customer’s fees per period based on per vehicle, per asset, 
per transaction, per use case, per user, as applicable. These take the form of subscription fees, royalties, 
annuities in return for providing licenses and usage rights to its proprietary digital MaaS, PaaS and SaaS 
offerings. Subscription fee, royalty and annuity payments together contributed over 90% of FY21 revenue. 
 
Since most of its products, platforms and solutions are digital, created in-house, and then deployed and 
delivered over the cloud, the company has asset light business, with relatively low variable cost base 
which is around 10-15%. This enables them to have a high operating leverage business. With this , H1FY22 
Ebitda margin stood at 45.2%, indicating higher sales is leading to high profitability to the company. 
Company is debt free and CFO for the company stands at Rs 83.2 cr in FY21 indicating lower working 
capital requirement by the company. ROE for FY21 stands at 16.6% 

 
Risk 
 

 Covid Impact leads to higher impact to revenue  

 Inability to maintain or update its map database or errors in map database could harm the ability to 
sell its  products and services  

 Higher dependence is on the automotive vertical which is cyclical in nature 

 Top 25 customers contributed 80% of revenue in FY21 As a result, the loss of even a single customer 
could have a significant impact on financial 
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Valuation and Recommendation 

 
Looking upon business of the company, we have compared CE infosytem with Tom Tom, Trimble and 
Google.  
 

Peer Comparison   
 

CR Sales EBITDA Margins PAT EPS P/E EV/EBITDA EV/Sales ROE 

Tom Tom(euro) 
CY 20 

52.8 -0.2 -0.4% -25.8 -2.0 -4.1 -407.7 1.6 -66.5% 

Trimble ($) CY20 314.8 48.5 15.4% 39.1 1.5 56.2 47.9 7.4 10.9% 

Google ($) CY 20 18,252.7 5412.9 29.7% 4026.9 59.2 49.8 34.8 10.3 18.1% 

CE Info System 
FY21 (Rs) 

152.5 51.4 33.7% 59.4 11.2 92.5 102.7 34.6 16.6% 

Source: Company Data, Nirmal Bang Research 
 

 
Over FY19-21 the company sales have grown by 6%, new orders for the same period have grown by 82%. 
With Covid situation normalizing and , looking at good order book, we expect, conversion of these orders 
will happen going ahead. With this in H1FY22, company recorded a growth of 81.3% YoY and revenue 
came at Rs 100.3 cr. Going ahead, the company will be able to leverage its leadership position in India 
and with expansion in different country, acquisition of new customers and with cross sell and upsell 
opportunity to existing customers, we feel, the company has the potential to show good growth ahead. 
Since most of its products, platforms and solutions are digital, created in-house, and then deployed and 
delivered over the cloud, the company has high operating leverage with relatively low variable cost and 
high fixed cost which will enables company to grow profitability faster than revenue growth. The same is 
visible in H1FY22 wherein Ebitda margin stood at 45.2%, indicating higher sales is leading to high 
profitability to the company. Company is debt free and OCF for the company stands at Rs 83.2 cr in FY21 
indicating lower working capital requirement by the company. ROE for FY21 stands at 16.6%. At the given 
upper price band of issue of Rs 1033, C.E. Infosystem is offered at PE of 58.8x annualized H1FY22 EPS 
which we feel is attractive. We recommend subscribing to the issue 
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Financials (Rs in Cr) 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Source: Company Data, Nirmal Bang Research 
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Disclosure: 

Research Reports that are published by Nirmal Bang Securities Private Limited (hereinafter referred to as “NBSPL”) are 

for private circulation only. NBSPL is a registered Research Analyst under SEBI (Research Analyst) Regulations, 2014 

having Registration no. INH000001766. NBSPL is also a registered Stock Broker with National Stock Exchange of India 

Limited ,  BSE Limited ,Metropolitan Stock Exchange of India Limited , Multi Commodity Exchange of India Limited , 

National Commodity and Derivative Exchange Limited  and Indian Commodity Exchange Limited  in cash and  Equity and 

Commodities derivatives segments.  

NBSPL has other business divisions with independent research teams separated by Chinese walls, and therefore may, at 

times, have different or contrary views on stocks and markets. 

NBSPL or its associates have not been debarred / suspended by SEBI or any other regulatory authority for accessing / 

dealing in securities Market. NBSPL, its associates or analyst or his relatives do not hold any financial interest (Except 

Investment)  in the subject company. NBSPL or its associates or Analyst do not have any conflict or material conflict of 

interest at the time of publication of the research report with the subject company. NBSPL or its associates or Analyst or 

his relatives may or may not  hold beneficial ownership of 1% or more in the subject company at the end of the month 

immediately preceding the date of publication of this research report. 

NBSPL or its associates / analyst has not received any compensation / managed or co-managed public offering of 

securities of the company covered by Analyst during the past twelve months. NBSPL or its associates have not received 

any compensation or other benefits from the company covered by Analyst or third party in connection with the research 

report. Analyst has not served as an officer, director or employee of Subject Company . NBSPL / analyst has not been 

engaged in market making activity of the subject company. 

Analyst Certification: The research analysts and authors of these reports, hereby certify that the views expressed in this 

research report accurately reflects my/our personal views about the subject securities, issuers, products, sectors or 

industries. It is also certified that no part of the compensation of the analyst(s) was, is, or will be directly or indirectly 

related to the inclusion of specific recommendations or views in this research.  The analyst(s) principally responsible for 

the preparation of this research report and has taken reasonable  care  to  achieve  and  maintain  independence  and  

objectivity  in  making  any recommendations.  
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Disclaimer: 

This report is for the personal information of the authorized recipient and does not construe to be any investment, legal or taxation 

advice to you. NBSPL is not soliciting any action based upon it. Nothing in this research shall be construed as a solicitation to buy or 

sell any security or product, or to engage in or refrain from engaging in any such transaction. In preparing this research, we did not 

take into account the investment objectives, financial situation and particular needs of the reader.  

This research has been prepared for the general use of the clients of NBSPL and must not be copied, either in whole or in part, or 

distributed or redistributed to any other person in any form. If you are not the intended recipient you must not use or disclose the 

information in this research in any way. Though disseminated to all the customers simultaneously, not all customers may receive this 

report at the same time. NBSPL will not treat recipients as customers by virtue of their receiving this report. This report is not directed 

or intended for distribution to or use by any person or entity resident in a state, country or any jurisdiction, where such distribution, 

publication, availability or use would be contrary to law, regulation or which would subject NBSPL & its group companies to 

registration or licensing requirements within such jurisdictions. 

The report is based on the information obtained from sources believed to be reliable, but we do not make any representation or 

warranty that it is accurate, complete or up-to-date and it should not be relied upon as such. We accept no obligation to correct or 

update the information or opinions in it. NBSPL or any of its affiliates or employees 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. NBSPL or any of its affiliates 

or employees do not provide, at any time, any express or implied warranty of any kind, regarding any matter pertaining to this report, 

including without limitation the implied warranties of merchantability, fitness for a particular purpose, and non-infringement. The 

recipients of this report should rely on their own investigations.  

This information is subject to change without any prior notice. NBSPL reserves its absolute discretion and right to make or refrain from 

making modifications and alterations to this statement from time to time. Nevertheless, NBSPL is committed to providing independent 

and transparent recommendations to its clients, and would be happy to provide information in response to specific client queries.  

Before making an investment decision on the basis of this research, the reader needs to consider, with or without the assistance of an 

adviser, whether the advice is appropriate in light of their particular investment needs, objectives and financial circumstances. There 

are risks involved in securities trading. The price of securities can and does fluctuate, and an individual security may even become 

valueless. International investors are reminded of the additional risks inherent in international investments, such as currency 

fluctuations and international stock market or economic conditions, which may adversely affect the value of the investment. Opinions 

expressed are subject to change without any notice. Neither the company nor the director or the employees of NBSPL accept any 

liability whatsoever for any direct, indirect, consequential or other loss arising from any use of this research and/or further 

communication in relation to this research. Here it may be noted that neither NBSPL, nor its directors, employees, agents or 

representatives shall be liable for any damages whether direct or indirect, incidental, special or consequential including lost revenue 

or lost profit that may arise from or in connection with the use of the information contained in this report.  

Copyright of this document vests exclusively with NBSPL.  

Our reports are also available on our website www.nirmalbang.com  . 

Nirmal Bang Research (Division of Nirmal Bang Securities Pvt. Ltd.) 
B-2, 301/302, Marathon Innova, 
Opp. Peninsula Corporate Park 

Off. Ganpatrao Kadam Marg 
Lower Parel (W), Mumbai-400013 
Board No. : 91 22 6723 8000/8001 

Fax. : 022 6723 8010 

 

http://www.nirmalbang.com/

