
 

 

 

 
 

 

 

                            

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 
 
 

xw

Share Reservation 
Net issue 

(%) 

QIB 50 

NII 15 

Retail 35 

Issue Managers 

BRLMs 
JM Financial, DAM Capital 

Advisors, Axis Capital, 
Kotak Mahindra Capital 

Registrar 
Link Intime India Private 

Limited 

Company Leadership 

Rakesh Kumar 
Verma 

Chairman and Managing 
Director 

Rohan Verma 
Whole-time Director and 

CEO 

Anuj Kumar Jain CFO 

                  Issue Opens: 9th Dec 2021; Issue Closes: 13th Dec 2021 

Shareholding (%) Pre IPO Post IPO 

Promoter & Promoter 
Group 

61.71 53.72 

Public 38.29 46.28 
 

Face Value:  

INR 2 
Issue Size: 

INR 1040 Cr 

Post money market cap of ₹5500 crores-at upper price band. 

*Source: RHP 

This document summarizes a few key points related to the issue and should not be treated as a comprehensive summary. Investors are requested to refer the Red Herring 
Prospectus for further details regarding the issue, the issuer company and the risk factors before taking any investment decision. Please note that investment in securities is 
subject to risks including loss of principal amount and past performance is not indicative of future performance. Nothing herein constitutes an offer of securities for sale in 
any jurisdiction where it is unlawful to do so. This document is not intended to be an advertisement and does not constitute an invitation or form any part of any issue for sale 
or solicitation of an offer to subscribe for or purchase any securities and neither this document nor anything contained herein shall form the basis for any contract or 
commitment whatsoever. 

Company Overview:  
C.E. Info Systems Limited (MapMyIndia) 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”). As per the F&S Report, the company is India’s leading provider of advanced 
digital maps, geospatial software and location based IoT technologies. Having pioneered digital 
mapping in India in 1995, the company is the market leaders in this industry. It has built a strong moat 
by capitalizing on its early mover advantage, developing proprietary and integrated technologies, 
providing full stack product offerings, continuous innovation and robust sustainable business model 
(Source: F&S Report). 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. 
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Bid Lot & Size: 

14 Equity Shares 

Issue Type: 

100% Book Building 

Price Band: 

INR 1000 – 
INR 1033 
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Objects of the Offer 

 
 
 

 
 
 
 
 

 
 
 
 
 
 
 
 
 

 
 

  
 

 
 
 
 
 
 
 

(`₹ in million) FY19 FY20 FY21 

Revenue from Operations 1,352.55 1,486.29 1,524.63 

EBITDA 404.60 371.87 543.24 

EBITDA Margin (%) 29 25 35 

PAT 335.66 231.95 594.33 

PAT Margin (%) 21 14 31 

EPS (₹) 6.38 4.41 11.30 

RoNW (%) 11.77 7.79 16.60 

ROCE (%) 50 41 110 

The issue comprises an offer for sale, which means the proceeds would not go to the company. 
The objects of the offer are to (i) to carry out the offer for sale of up to 10,063,945 equity shares 
aggregating up to ₹1,039.6 mn by the selling shareholders; and (ii) achieve the benefits of listing 
the equity shares on the stock exchanges. 

Consistent Track Record of Financial Performance 

The company’s revenue from operations has increased at a CAGR of 6.17% from ₹1,352.6 mn in 
FY19 to ₹1,524.6 mn in FY21. The company’s EBITDA grew at a CAGR of 16% from ₹404.6 mn in 
FY19 to ₹543.2 mn in FY21. Its PAT increased from ₹335.7 mn in FY19 to ₹594.3 mn in FY21, at a 
CAGR of 33%. 

Competitive Strengths 

B2B and B2B2C market leader in India with a comprehensive suite of SaaS, 
PaaS and MaaS offerings 
C.E. Info Systems Limited pioneered digital mapping in India in 1995 and is now the market 
leader in the B2B and B2B2C market for digital maps and location intelligence technologies and 
services. It has capitalized on its early mover advantage, created a niche market, developed 
proprietary and integrated technologies, provides full stack product offerings, undertakes 
continuous innovation and has built a robust & sustainable business model. The company offers 
the most comprehensive, detailed and accurate digital map database for India, and the widest 
range of location-powered software and IoT-enabled technologies compared to its peers (Source: 
F&S Report). C.E. Info Systems Limited provides a combined offering of map data, location 
content and platform through one integrated system. The company is present in the Indian market 
for over 25 years and caters to 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 organizations across the central, state and local levels. 
 

Independent, global geospatial products and platforms company, with strong 
data governance 
C.E. Info Systems Limited is an independent maps, geospatial and location-based IoT technology 
company which works with various partners across industries. The independent nature of the 
company allows it to freely innovate for its customers. The data that it collects is used to provide 
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direct value to its customers and users. With its products, the company enables its customers to 
leverage and deliver location and navigation products that meet the demand in their own markets. 
Additionally, the company is able to provide its solutions over the cloud, as well as through hybrid and 
in-premise deployments.  C.E. Info Systems Limited adheres to strict data protection policies and 
applies a privacy-by-design approach that ensures that the full life-cycle of its products is de-signed to 
enable user privacy and control over the data. 

 
Market position built around proprietary technology and network effect  
C.E. Info Systems Limited has been able to create, update and maintain digital map data products for 
India, the world's second-largest country by population, and thereby has built a highly differentiated, 
unique digital asset which is difficult to replicate. Its technological capabilities of building and offering 
platforms, APIs, products, and solutions which integrate and leverage its high-quality maps, have 
furthered its ability to grow customers’ business as well as the value of their products. C.E. Info 
Systems Limited’s innovations in the space of digital maps, geospatial and digital transformation and 
solutions, specifically localized for a challenging geography such as India, have helped it build a moat 
and create a strong barrier to entry for companies looking to operate in India. 

 
Marquee customers across sectors with strong relationships and capability to 
cross-sell 
C.E. Info Systems Limited follows a ‘customer first’ approach that has helped it in developing strong 
and long-standing customer relationships, besides creating up-selling and cross selling opportunities. 
The company typically enters into long-term contracts spanning 3-5 years. These contracts are 
mutually renewable, thereby providing continued synergy and revenue predictability with the 
company’s customers. 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. The company’s strong relationships with its customers helps it up-sell 
and cross-sell. C.E. Info Systems Limited charges its customers directly for its offerings, as opposed 
to providing free or subsidized products and earning indirect revenue through ad sales. As a result, 
the company is also able to ensure and promote user privacy and develop trust with its customers 
and within the ecosystem at large. With an expanding suite of location intelligent and customized 
products and solutions, the company is looking to increase its wallet share with key customers. 
 

Offerings have ever expanding use cases and innovation helps address 
technology paradigm shifts 
According to the F&S Report, there is a number of use cases for the company’s products and 
solutions. As the technology and its adoption evolves, and new technology paradigms emerge, C.E. 
Info Systems Limited expects the applicability, relevance and usefulness of its products and solutions 
to expand further. The company monitors evolving consumer and customer needs as well as trends 
and use cases in different markets to determine more solutions that can be addressed by its 
horizontal portfolio of products and platform. C.E. Info Systems Limited’s understanding of the Indian 
market and users, ability to pre-empt the evolving needs and use-cases, and capabilities 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/visualization/map-based services for any space. These are built using AI, 
LiDAR, cameras, and computer vision, which allow advanced navigation and driving assistance 
systems for vehicles, simulations at city and country scales for planning and analytics, as well as last-
mile doorstep deliveries at any floor in multi-floor buildings. 



 
 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

Strategies Going Forward 

Augment its products, platforms and technology lead 
C.E. Info Systems Limited seeks to continuously enhance the scope and quality of its existing 
offerings to further differentiate itself from peers. 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. The 
company 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. C.E. Info Systems 
Limited will continue investing time and resources to further develop its innovation and technological 
capabilities, including in AL, ML and deep tech. It will augment its existing digital map dataset, and 
achieve a 4D high-definition, information rich digital and geospatial representation of the real world. 
The company aims to further develop the automation aspect of its map building platform through 
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 
Expanding its relationships with existing active customers is a key strategy for C.E. Info Systems 
Limited. It is looking to leverage its domain expertise and knowledge of emerging technology trends 
to drive incremental business growth. The company engages actively with the ecosystem of its 
customers, partners, technology developers and system 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. C.E. Info Systems Limited has a 
demonstrated track record of expanding its work with customers after an initial engagement. 
Company is also looking to leverage the favorable growth expected in the automotive segment. 
Through its API platform, the company intends to embed itself into a larger community of 
developers, who will be able to build a far large range of applications serving an even wider set of 
use cases to a much larger set of users. 
 

Drive expansion in international markets and in the geospatial sector  
C.E. Info Systems Limited intends to expand into new markets by replicating its Indian business 
model and re-creating the network-effect of more use cases and more verticals leading to more 
products. The company hopes to be able to leverage its matured set of solutions that have been 
tested in India, and therefore be able to grow in an efficient manner by offering products and 
solutions optimized for markets of different levels of maturity. The company 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 provides complete solutions in the 
form of map data and platform solutions. Further, using its platform capabilities, the company plans 
to explore the overseas geospatial market by partnering with and integrating maps from other 
providers. C.E. Info Systems Limited has integrated maps of over 200 countries into its geo-spatial 
software and location-based IoT platforms, in addition to the maps that it has built and is building for 
India and some other select countries. This allows it to offer an integrated global, geo-spatial 
platform to its global customers. 

 
Pursue selective strategic acquisitions and investments to grow its business 
C.E. Info Systems Limited will 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. The company will continue its strategic 



 

 

 
  

expansion through inorganic growth opportunities in underserved, emerging markets and 
geographies that complement its existing operations and enhance shareholders’ value and 
profitability. The company also plans to acquire businesses with technologies complementing its suite 
of products and solutions, such as the drone or IoT segments. 

 

Attract, develop and retain skilled employees to sustain product quality  
C.E. Info Systems Limited aims to focus on attracting, training and retaining its employees, which are 
instrumental for improving its products and technologies, and helping the company deepen its 
relationships with its customers and users. Being a product and tech-focused company, the com-pany 
expects to especially expand its research and development efforts by recruiting more tech-nical 
employees in the areas of digital maps, geospatial software and location-based IoT. As a growing 
business, the company will also look to augment its sales and marketing teams to reach out to and 
engage with more customers. C.E. Info Systems Limited will continue to provide leader-ship and soft 
skills training, intensive workshops and management and technical advancement programs to its 
people. The company will continue to partner with renowned industry experts to train its employees in 
the fields of brand & marketing, sales, business development along with technical training and 
internal innovation challenges for product development. 
 

 

 



 
 

 

Management 

 
  

Rakesh Kumar Verma (Chairman and Managing Director):  
He received his bachelor’s degree in mechanical engineering (hons.) from the Birla Institute of 
Technology and Science, Pilani, in 1972 and his master’s degree of business administration from 
the Eastern Washington University, U.S.A, in 1979. He co-founded the company along with 
Rashmi Verma in 1995 and has significant experience as an entrepreneur in the field of digital 
maps and geospatial information technologies. 

 
Rohan Verma (Whole-time Director and Chief Executive Officer):  
He received his bachelor’s degree in electrical engineering from the Stanford University, U.S.A., in 
2007, where he was awarded the President’s Award for academic excellence. He received his 
master’s degree of business administration with distinction from the London Business School, in 
2015, where he was awarded the Dean’s List Award. 

 
Anuj Kumar Jain  (Chief Financial Officer):  
He holds a bachelor’s degree in commerce from the University of Rajasthan. He is a qualified 
chartered accountant, company secretary and a cost and management accountant and has 
significant experience in the fields of finance, taxation, and accounting. 

 
Recommendation & Valuation 

 
At the upper price band of ₹1,033, C.E. Info Systems Limited is demanding a PE multiple 
of ~91.41x based on FY21 earnings, while the company’s price to sales ratio is at 36.07x 

its FY21 revenue. The valuations definitely look high. However, considering, the future 
growth potential of the digitalization of the economy, demand for real-time and precise 

data, strong entry barriers, comprehensive product offering with an early mover 
advantage, marquee customers across sectors with strong relationships, and a profitable 

business model, we recommend ‘Subscribe’ to the issue with a long-term perspective. 
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IIFL Securities Limited shall not be in any way responsible for the contents hereof, any omission there from or shall not be liable 

for any loss whatsoever arising from use of this document or otherwise arising in connection therewith, including with respect to 

forward looking statements, if any. IIFL makes no representation/s or warranty/ies, express or implied, as to the contents hereof, 

accuracy, completeness or reliability of any information compiled herein, and hereby disclaims any liability with regard to the 

same. Neither IIFL Securities Limited nor any of its affiliates, group companies, directors, employees, agents or representatives 

shall be liable for any damages whether direct, indirect, special or consequential including lost revenue or lost profits that may 

arise from or in connection with the use of the information.  You shall verify the veracity of the information on your own before 

using the information provided in the document. Investors are requested to review the prospectus carefully and obtain expert 

professional advice.  IIFL Group | IIFL Securities Ltd (CIN No.: U99999MH1996PLC132983) IIFL House, Sun Infotech Park, Road 
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2016 *MF Distributor ARN: 47791, *PMS SEBI Regn.: INP000002213, *Investment Adviser SEBI Regn. : INA000000623, 

*Research Analyst SEBI Regn:- INH000000248 | Kindly refer to www.indiainfoline.com for detailed disclaimer and risk factors.  
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For Research related queries, write at research@iifl.com 

  
For Sales and Account related information, write to customer care: cs@iifl.com or call on 91-22 4007 1000 
 

RISKS 

 

1. The revenue from operations can be significantly affected by a downturn trend or disruptions in the 

industries where its customers operate. 

2. A part of the business is dependent on the performance of the automotive sector, including in its key 

market, India. Any adverse changes in the conditions affecting the sector can adversely impact the 

company’s business. 

3. Inability to maintain or update its map database or errors in its map database could harm the 

company’s reputation or adversely affect its ability to sell its products and services.  

4. Company is dependent on the success of its research and development efforts and the failure to 

develop competitive, new or improved products and services or process improvements or updated 

map data could adversely affect its business. 

5. Any inability to protect its intellectual property or any third-party claims in relation to infringement 

of intellectual property rights in the future could adversely affect its reputation and financial 

condition. 

6. Liberalization of the digital mapping industry may increase its competition and its inability to 

compete effectively resulting in the loss of customers and market share.  

7. The number of customers that accounted for 80% of its revenue from operations were 17, 22 and 25 

in FY19, FY20 and FY21, respectively. The loss of its key customers or significant reduction in 

sales of, or demand for its products and services from its significant customers may adversely affect 

the company’s business. 

For complete list of risk factors referring to the Red Herring Prospectus. 
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