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About the company 

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 serves the BFSI, 

telecom, FMCG, industrials, logistics, and transportation sectors. MapymyIndia has also 

entered into various memorandums of understanding 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 subscription fee, royalty, and annuity payments 

together contributed over 90% of the company's revenue for Fiscal 2021.

Strength

B2B and B2B2C market leader in India with a comprehensive suite of SaaS, PaaS and 

MaaS offerings capitalizing on early mover advantage: The company offers the most 

comprehensive, detailed and accurate digital map database for India and it offers the 

widest range of location-powered software and IoT-enabled technologies compared to its 

peers. The company has been present in the Indian market for over 25 years and has 

leading enterprises including global and Indian tech giants and upcoming start-ups, multi-

national and domestic businesses across industry verticals, automotive OEMs, and key 

government organisations across the central, state and local level, as its customers. The 

company enjoys a strong brand recall in the B2B and B2B2C segments of mapping 

technologies. 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.

Independent, global geospatial products and platforms company, with strong data 

governance: The company is an independent maps, geospatial and location based IoT 

technology company which positions to work with various partners across industries. The 

independent nature of the Company allows it to freely innovate for its customers. The data it 

collects is used to provide direct value to its customers and users. With its products, it 

enables its customers to leverage and deliver location and navigation products that meet 

the demand in their own markets. Additionally, it is able to provide its solutions over the 

cloud, as well as through hybrid and in-premise deployments. Its long-term success 

depends on capturing data to continuously improve its products. User trust is therefore very 

important. It adheres to strict data protection policies and apply a privacy-by-design 

approach that ensures that the full life-cycle of its products is designed to enable user 
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*calculated on the upper price band

Particulars Pre-issue Post -issue

Promoters & promoters group 67.29% 62.95%

QIB 32.71% 31.91%

NIB 0.00% 1.54%

Retail 0.00% 3.60%

Total 100.00% 100.00%

Objects of the Issue

The objects of the offer are to carry out the offer for the sale of 

10,063,945 equity shares and achieve the benefits of listing 

the equity shares on the stock exchanges.
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privacy and control over their data. It is committed to creating products for a better future without 

compromising personal data. As governments and businesses across the globe are making efforts to 

digitize their operations, the selection of map service partners is expected to primarily depend on 

factors like the capability of map service provider to offer localized, highly focused and updated map 

data and also on the data that conforms to the local data storage and compliance policies. The 

selection of right map solutions would also depend on the comprehensiveness offered by the solution 

provider.

Market position built around proprietary technology and network effect resulting in strong 

entry barriers: The company’s innovations in the space of digital maps, geospatial and digital 

transformation and solutions, specifically localised for a challenging geography such as India, have 

helped the company  to build a moat and create a strong barrier to entry for companies looking to 

operate in India. The Geospatial Guidelines provide that all digital maps and geospatial data of finer 

accuracy will be stored and used within domestic territories – cloud, servers, and other forms. This 

also gives it a competitive edge to partner with global brands for providing navigation related services 

within India. The company has been able to create, update and maintain a digital map data product for 

India, which has a dynamically changing geographical landscape, due to the hard-to-replicate 

combination of 3 inter-related aspects. 

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

cross-sell: Many of its customers are leading market players and renowned brands in their 

respective fields such as Hyundai, MG Motor, PhonePe, Flipkart, GSTN, AVIS, Safexpress, Airtel, 

HDFC Bank, Yulu etc. and its strong relationship with them help it to up-sell and cross-sell. The 

company is able to up-sell and cross-sell our various products, platforms, APIs and solutions to new 

and existing customers. The company is also able to attract many more customers who want to start 

small at the initial stage, by providing them relevant pay-as-you-go SaaS and PaaS APIs, based on its 

modular platform and API architecture, and subsequently up-sell and cross-sell those once it is 

deeply integrated into their tech stack and operations based on new use cases that they find valuable 

at a later stage.

Offerings have ever expanding use cases and  it innovates to address technology paradigm 

shifts: There is a number of use cases for its products and solutions, and as the technology and its 

adoption evolves, and new technology paradigms emerge, it expects the applicability, relevance and 

usefulness of its products and solutions to expand.  It monitors evolving consumer and customer 

needs as well as trends and use cases in different markets to determine more solutions that its 

horizontal portfolio of products and platform can address. Its understanding of the Indian market and 

users, ability to pre-empt the evolving needs and use-cases, and ability to implement applications of 

its proprietary digital map data and existing products, allows it to develop and provide quality 

offerings. The company is building its high precision 4D Digital Map Twin of the Real World, which is a 

three-dimensional map of the world, updated in near real-time (time being the fourth dimension), and 

provides high definition, high precision, photo-realistic and panoramic maps of the outdoors, roads, 

buildings and indoor maps of public locations and indoor mapping technology to enable map 

creation/visualisation/map-based services for any space. 

Profitable business model with consistent financial track record, high operating leverage and 

strong cash flows: The company’s business model is to charge its customers 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 their 

proprietary digital MaaS, PaaS and SaaS offerings. Subscription fee, royalty and annuity payments 

together contributed over 90% of its revenue from operation for Fiscal 2021. Since most of its 

products, platforms and solutions are digital, created in-house, and then deployed and delivered over 

the cloud, the company as a business is asset light, with relatively low variable cost base. This 

enables the company to have a high operating leverage in the business. For the Financial Year 2021, 
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its  Contribution Margin was 83%, EBITDA margin was 35% and PAT margin was 31%.

Strategy

Augment company products, platforms and the technology lead: The company will continue to 

build a deeper and broader stack of software products in a modular platform and API-driven manner 

to increase use cases and adoptability of its products and offerings by an ever-increasing 

addressable market. It plans to increase the range of its digital maps and geospatial data products 

both in terms of geographical coverage, as well as in terms of features and functionalities. The 

company plans to continue investing time and resources to further develop its innovation and 

technological capabilities, including in AL, ML and deep tech, to augment its existing digital map 

dataset, and achieve a 4D high-definition, information rich digital and geospatial representation of the 

real world. It aims to further develop the automation aspect of its map building platform through its 

investments in artificial intelligence and machine learning, which will enable it to create better content, 

faster and at a lower cost. 

Continue to scale and expand its customer reach leveraging market presence in India: The 

company engages actively with the ecosystem of its customers, partners, technology developers and 

systems integrators across industry verticals, and is focused on continuing to expand its relationships 

with existing customers by helping them solve new problems and become more engaging, 

responsive and efficient. Expanding of its relationships with existing active customers will remain a 

key strategy going forward as it continues to leverage its domain expertise and knowledge of 

emerging technology trends to drive incremental growth for its business. Through its API platform, it 

intends to embed themselves into a large community of developers.

Drive expansion in international markets and geospatial sector: The company built its 

technology suite to be globally usable and geography agnostic. This allows it to offer to the global 

market its comprehensive suite of location-powered software for advanced mapping, navigation, 

GIS, geospatial analytics, AI, dashboarding, workforce and workflow management, and IoT-enabled 

software and hardware solutions for N-CASE mobility, telematics, logistics and transportation. Under 

its brand ‘Mappls’ it targets international markets and intends to follow  its MNCs customers who offer 

their own products and solutions, or have business operations, in multiple countries. It plans to 

expand its international operations through its US subsidiary, CE International and our Silicon Valley 

office in California, USA. In Japan, it operates through a business reseller agreement with Zenrin. The 

international office is primarily a reseller of its products, solutions and services. It expects such 

expansion would be based mainly on data agnostic software products, platforms, APIs and solutions, 

and it believes it  should be able to leverage its expertise and experience of over 25 years and 

success in building a profitable business model in India. It intends to expand into new markets by 

replicating its Indian business model and re-creating the networkeffect of more use cases and more 

verticals leading to more products. It hopes to be able to leverage its matured set of solutions that has 

been tested in India, and therefore be able to grow in an efficient manner by offering products and 

solutions optimised for markets of different levels of maturity. It plans to extend its penetration in the 

traditional geospatial industry use cases across large corporate and government organizations at 

national, state and local levels in India where it has the complete solution in form of map data and 

platform solutions. Further, using its platform capabilities, it plans to explore the overseas geospatial 

market by partnering with and integrating maps from other providers. It has integrated maps of over 

200 countries into its geospatial software and location-based IoT platforms, in addition to the maps it 

has built and is building for India and some other select countries. This allows it to offer an integrated 

global, geospatial platform to its global customers.

Pursue selective strategic acquisitions and investments to grow its business: it has historically 

expanded its portfolio of business offerings and geographical reach through organic growth. It has 

Co_Name Total Income PAT EPS P/E  P/BV BV FV Price Mcap

IIFL Wealth Mgt 1829.8 459.12 51.85 28.87 4.69 319.48 2 1497.05 13255.35

Anand Rathi Wealth Limited 265.33 45.10 43.34 12.69 9.05 60.77 5 550.00 2288.89
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also considered acquisitions and investments where it has felt a strong need to augment its 

technology. In Financial Year 2018, it has acquired Vidteq Private Limited to augment its products and 

capabilities in of HD maps and computer vision AI for domestic and international geographies. It 

intends to continue pursuing selective strategic acquisition and investment targets and opportunities 

while synergizing and leveraging the existing businesses and brand equity, to enter into new 

business segments and geographies, to gain new customers, diversify its revenue streams and 

obtain valuable employee talent. It intends to continue its strategic expansion plans through inorganic 

growth opportunities in underserved and emerging markets and geographies that complement its 

existing operations and enhance shareholders’ value and profitability. It also plans to invest in acquire 

businesses with technologies complementing our suite of products and solutions, such as in the 

drone or IoT segments.

Risk factors

Ø The company is dependent on trends in the sectors where its enterprise customers operate.

Ø The company is dependent on the success of its research and development (“R&D”) .

Ø It is depended on a limited number of customers for a significant portion of its revenues.

Peer comparison

As per RHP, there are no listed companies in India that engage in a business similar to that of  the 

Company. Accordingly, it is not possible to provide an industry comparison in relation to the company.

Valuation

Considering the P/E valuation on the upper price band of Rs.1033, EPS and P/E of estimated 

annualised FY2022 are  Rs.9.55 and 108.15 multiple respectively and at a lower price band of Rs. 

1000,  P/E multiple is 104.69.  Looking at the P/B ratio on the upper price band of Rs.1033, book value 

and P/B of estimated annualised FY22 are  Rs. 46.25 and 22.33 multiple respectively and at a lower 

price band of Rs. 1000 P/B multiple is 21.62 . No change in pre and post issue EPS and Book Value as 

the company is not making fresh issue of capital.

Industry overview

India is expected to move from being the 7th largest economy in 2018 to 4th largest by 2030, 

depending on scenario conditions, driven by factors such as strong consumer demand and structural 

reforms. India is also the second most populous country in the world. According to the UN report of 

2019, India is predicted to add 273 million people to its population and could cross China to become 

the most populated country in the world by 2027. Thus, the domestic market itself is sizable in India, 

attracting foreign investors and businesses to cater to this growing demand and utilise its workforce 

potential, with strong economic fundamentals. The Indian addressable market is expected to grow at 

around 15.5% CAGR (2019-2025) and is expected to be around USD 7.74 billion (INR 474.9 billion) 

markets by 2025 and most of this growth would be from new projects and policies announced by 

government that encourages domestic players of digital maps and associated solutions. The total 

global addressable market stood at around USD 86.55 billion (INR 6.4 trillion) as of 2020 and is 

expected to reach around USD 173.61 billion (INR 12.9 trillion) by 2025 growing at a CAGR (2019-

2025) of 13%. Mobile navigation devices, the wide usage of 3D platforms and advanced survey 

technology, digital mapping etc., are the key driver for growth in the total addressable market. Digital 

Maps services are gaining traction and include customized interactive maps that are cloud-based 

maps used for realtime updates across different platforms, embedded maps with simple images and 

an easy-to-use interface, street view 2D/3D maps, and HD satellite imagery. Map development and 
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integration service market usually consists of a mix of digital maps providers and also the third-party 

integration service providers. Geo-spatial analytics creates a conceptualized framework of a 

geographic location to analyze location-specific data and trends. It integrates software, data, and 

processes to organize information and visualize it for analysis. This market is expected to grow at a 

faster rate than any other part of the total addressable market.

Outlook

The company has earned its market leadership position in this industry and built a strong moat by 

capitalizing on its early mover advantage, developing proprietary and integrated technologies, full stack 

product offerings, continuous innovation and robust sustainable business model. The company derives 

majority of its revenue from B2B and B2B2C enterprise customers. However, it is depended on a limited 

number of customers for a significant portion of its revenues. As the issue is OFS, the amount that would be 

raised from the issue will not come to the company. A long term investor may opt the issue.

An Indicative timetable in respect of the Issue is set out below:

Annexure

EVENT INDICATIVE DATE

  (On or about)

Bid/Offer Opens Date Dec 09, 2021

Bid/Offer Closing Date Dec 13, 2021

Finalisation of Basis of Allotment with the Designated Stock  On or about Dec 16, 2021

Exchange

Initiation of refunds (if any, for Anchor Investors)/unblocking  On or about Dec 17, 2021

of funds from ASBA Account

Credit of Equity Shares to depository accounts of Allottees On or about Dec 20, 2021

Commencement of trading of the Equity Shares on the Stock On or about Dec 21, 2021

Exchanges

Consolidated Financials

Profit & Loss Rs. in Cr.

Particulars Period ended Period ended Period ended

 30-Sep-21 (6 Months) 31-Mar-21 (12 Months) 31-Mar-20 (12 Months)

Revenue from operations 100.03 152.46 148.63

Total expenditure 54.77 101.05 119.28

Operating Profit 45.25 51.41 29.35

OPM% 45.24 33.72 19.75

Other Income 22.55 39.81 14.85

PBDIT 67.81 91.22 44.20

Depreciation 3.87 9.90 9.77

PBIT 63.93 81.32 34.43

Interest  1.08 2.56 2.84

PBT  62.85 78.77 31.60

Tax 16.08 19.33 8.40

Profit After Tax 46.77 59.43 23.20

Balance sheet is on next page
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Balance Sheet

Particulars As on 30-Sep-21 As on 31-Mar-21 As on 31-Mar-20

Non-current assets   

Property, plant and equipment 6.22 6.40 8.20

Investment properties 7.82 7.89 8.02

Right-of-Use Assets 13.71 15.73 19.55

Other intangible assets 2.47 2.83 4.75

Financial Assets 0.00 0.00 0.00

Investments 177.11 114.77 110.20

Loans 0.88 0.88 0.94

Others 9.18 0.08 21.77

Tax asset 2.61 6.58 7.92

Deferred tax assets (net) 2.49 2.53 5.23

Total non-current assets 222.48 157.67 186.58

Current assets   

Inventories 2.54 2.76 4.40

Financial Assets 0.00 0.00 0.00

Investments 116.41 154.18 88.50

Trade receivables and contract assets 25.81 28.28 31.13

Cash and cash equivalents 61.41 33.63 15.07

Other bank balances 14.72 33.56 17.11

Other 18.14 15.56 12.96

Other current assets 4.44 1.21 2.09

Total current assets 243.48 269.18 171.25

Total Assets  465.96 426.86 357.83

Non-current liabilities   

Financial liabilities   

Lease Liabilities 13.07 15.73 18.74

Other  0.00 0.27 0.59

Provisions 3.85 2.51 2.48

Total financial liabilities 16.92 18.51 21.81

Current liabilities   

Financial liabilities   

Trade payables   

Total outstanding dues of micro enterprises  0.48 0.31 0.00

and small enterprises

Total outstanding dues of creditors other  2.13 4.14 6.05

than micro enterprises and small enterprises

Lease liabilities 3.79 3.11 2.77

Others 7.34 14.51 17.58

Other current liabilities 22.55 28.18 11.77

Provisions 6.59 0.10 0.11

Total current liabilities 42.88 50.35 38.28

Total 59.80 68.86 60.09

NET Worth 406.16 358.00 297.74

Net worth represented by:   

Share capital 7.99 132.80 132.80

Other Equity 398.17 225.20 164.94

Net Worth 406.16 358.00 297.74

Rs. in Cr.
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Corporate Office:

11/6B, Shanti Chamber,

Pusa Road, New Delhi - 110005

Tel: +91-11-30111000

www.smcindiaonline.com

E-mail: smc.care@smcindiaonline.com

Disclaimer: This Research Report is for the personal information of the authorized recipient and doesn't construe to be any investment, legal or taxation advice to the investor. It is only for private circulation and use. 
The Research Report is based upon information that we consider reliable, but we do not represent that it is accurate or complete, and it should not be relied upon as such. No action is solicited on the basis of the 
contents of this Research Report. The Research Report should not be reproduced or redistributed to any other person(s)in any form without prior written permission of the SMC. The contents of this material are 
general and are neither comprehensive nor inclusive. Neither SMC nor any of its affiliates, associates, representatives, directors or employees shall be responsible for any loss or damage that may arise to any 
person due to any action taken on the basis of this Research Report. It does not constitute personal recommendations or take into account the particular investment objectives, financial situations or needs of an 
individual client or a corporate/s or any entity/s. All investments involve risk and past performance doesn't guarantee future results. The value of, and income from investments may vary because of the changes in the 
macro and micro factors given at a certain period of time. The person should use his/her own judgment while taking investment decisions. Please note that SMC its affiliates, Research Analyst, officers, directors, and 
employees, including persons involved in the preparation or issuance if this Research Report: (a) from time to time, may have long or short positions in, and buy or sell the securities thereof, of the subject 
company(ies) mentioned here in; 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(ies) discussed herein or may perform or seek to perform investment banking services for such company(ies) or act as advisor or lender/borrower to such subject company(ies); or (c) may have any other 
potential conflict of interest with respect to any recommendation and related information and opinions. All disputes shall be subject to the exclusive jurisdiction of Delhi High court.

SMC Global Securities Ltd. (hereinafter referred to as “SMC”) 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. SMC is a registered member of National Stock Exchange of India Limited, Bombay Stock Exchange Limited, MSEI (Metropolitan Stock Exchange of India Ltd) and M/s SMC Comtrade Ltd is a registered 

member of National Commodity and Derivative Exchange Limited and Multi Commodity Exchanges of India and other commodity exchanges in India. SMC is also registered as a Depository Participant with CDSL 

and NSDL. SMC’s other associates are registered as Merchant Bankers, Portfolio Managers, NBFC with SEBI and Reserve Bank of India. It also has registration with AMFI as a Mutual Fund Distributor. 

SMC is a SEBI registered Research Analyst having registration number INH100001849. SMC or its associates has not been debarred/ suspended by SEBI or any other regulatory authority for accessing /dealing in 

securities market. SMC or its associates or its Research Analyst or his relatives do not hold any financial interest in the subject company interest at the time of publication of this Report. SMC or its associates or its 

Research Analyst or his relatives do not hold any actual/beneficial ownership of more than 1% (one percent) in the subject company, at the end of the month immediately preceding the date of publication of this 

Report. SMC or its associates its Research Analyst or his relatives does not have any material conflict of interest at the time of publication of this Report. 

SMC or its associates/analyst has not received any compensation from the subject company covered by the Research Analyst during the past twelve months. The subject company has not been a client of SMC 

during the past twelve months. SMC or its associates has not received any compensation or other benefits from the subject company covered by analyst or third party in connection with the present Research Report. 

The Research Analyst has not served as an officer, director or employee of the subject company covered by him/her and SMC has not been engaged in the market making activity for the subject company covered by 

the Research Analyst in this report.

The views expressed by the Research Analyst in this Report are based solely on information available publicly available/internal data/ other reliable sources believed to be true. SMC does not represent/ provide any 

warranty expressly or impliedly to the accuracy, contents or views expressed herein and investors are advised to independently evaluate the market conditions/risks involved before making any investment decision. 

The research analysts who have prepared this Report hereby certify that the views /opinions expressed in this Report are their personal independent views/opinions in respect of the subject company.
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