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Mamata Machinery

IPO DETAILS
IPO Open Date: December 19, 2024
IPO Close Date: December 23, 2024
Expected IPO Listing Date: December 27, 2024
Face Value: %10 Per Equity Share
IPO Price Band: %230 to ¥243 Per Share
Issue Size: Approx ¥179.39 Crores
Fresh Issue: -
Issue Type: Book Built Issue
IPO Listing: BSE & NSE

1. Established in 1979: Mamata Machinery was founded in 1979 and has grown to
become one of India’s leading manufacturers of flexible packaging machinery.

2. Industry Expertise: The company specializes in high-performance packaging
equipment, including converting machines and pouch-making machines, serving
industries like food, pharmaceuticals, and retail.

3. Global Presence: Mamata Machinery has a strong global footprint, exporting its
machinery to over 90 countries, with a reputation for reliability and innovation.

4. Innovation & Technology: The company focuses on adopting advanced technology
to provide customized and cost-effective solutions, ensuring high productivity and
energy efficiency for clients.

Valuation Fiscal 24

KPI Values

ROE: 27.76%

ROCE: 31.29%

EBITDA Margin: 19.94%

PAT Margin: 15.27%
Debt to equity ratio: 0.09

Earning Per Share (EPS): X14.65 (Basic)

Price/Earning P/E Ratio: 16.59
Return on Net Worth (RoNW): 27.4%
Net Asset Value (NAV): 53.59
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Peer Comparison

Company EPS Basic EPS Diluted NAV P/E(x) RoNW

Mamata Machinery Limited 14.65 14.65 53.59 16.59 27.39%

Rajoo Engineers Ltd. 341 341 20.59 152 16.59%

Windsor Machines Ltd. -1.19 -1.19 41.07 _ -2.89%

Kabra Extrusiontechnik Ltd. 9.8 9.67 134.52 48 7.48%
Financials
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Financials(Cr.)

2022 2023 2024 OJun-24

Expense
X167.03
R181.61
X194.37
28.87

- -

Profit After Tax
21.70
2251
336.13
0.22

The primary purposes of the IPO are:

Assets
216.33
228.47
237.49
240.85

v’ Carry out the Offer for Sale of up to 7,382,340 Equity Shares by the Selling

Shareholders.

v"Achieve the benefits of listing the Equity Shares on the Stock Exchanges.

IPO Strengths & Weakness

v' Leading exporter of machinery and equipment for bag and pouch making industry,

packing industry, and co-extrusion blown

v Advanced manufacturing infrastructure facilities




)

StockHolding

Services Limited

v

Technology-driven operations with a strong focus on quality, and innovation-led
R&D

Known for strong after-sales service and technical support, which enhances customer
trust and satisfaction.

While global exports are strong, local support in certain regions may be less
accessible or require longer lead times.

Faces strong competition from other global packaging machinery manufacturers
offering similar or lower-cost solutions.

The company’s core reliance on industries like food, retail, and pharmaceuticals may

expose it to sector-specific downturns.

Views
Niche Market Player: The company specializes in innovative plastic bag and pouch-
making machines, packaging machinery, and extrusion equipment, carving a unique
position in the market.
Global Operations: With a manufacturing unit in the US, the company effectively
serves neighbouring countries, boosting its global presence.
Steady Financial Growth: It has demonstrated consistent growth in its top and
bottom lines for FY22—-FY 24, reflecting strong operational performance.
Seasonal Impact: While Q1-FY25 appears weak, the first half is historically a lean
period, with stronger results typically seen in the second half.
Attractive Listing Gains: The grey market premium (GMP) indicates potential
listing gains of around 40-50%, making it appealing for short-term investors.
Additionally, with reasonable valuations based on FY24 earnings, it remains a solid

investment for the medium to long term.
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Sourabh Mishra Research Analyst Sourabh.mishra@stockholdingservices.com 022-61778621

Disclaimer

The research recommendations and information are solely for the personal information of the authorized recipient and
does not construe to be an offer document or any investment, legal or taxation advice or solicitation of any action based
upon it.

This research report (“Report”) is for the personal information of the authorised recipient(s) and is not for public
distribution. The report is based on the facts, figures and information that are considered true, correct and reliable. The
report is provided for information of clients only and does not construe to be an investment advice. This report does not
constitute an offer or solicitation for the purchase or sale of any financial instrument or as a confirmation of any
transaction. Each recipient of this report should make such investigations as it deems necessary to arrive at an
independent evaluation of an investment in the securities of companies referred to in this report and should consult its
own advisors to determine the merits and risks of such an investment. StockHolding Services Limited (formerly known
as SHCIL Services Limited)-(SSL) and its associate companies, their directors and their employees shall not be in any
way responsible for any loss or damage that may arise to any recipient from any inadvertent error in the information
contained in this report or any action taken on the basis of this information.

Disclosure

StockHolding Services Limited (formerly known as SHCIL Services Limited (SSL) is a SEBI Registered
Research Analyst having registration no.: INHO00001121. SSL is a SEBI Registered Corporate Stock broker
having SEBI Single Registration No.: INZ000199936 and is a member of Bombay Stock Exchange (BSE)-
Cash Segment and Derivatives Segment, National Stock Exchange (NSE)-Cash, derivatives and Currency
derivatives Segments and Multi Commodity Exchange of India (MCX) — Commaodity Derivative. SSL has
registered with SEBI to act as Portfolio Manager under the SEBI (Portfolio Managers) Regulations, 2020,
bearing registration no. INPO00007304 and also obtained registration as a Depository Participant (DP) with
CDSL and NSDL, SEBI Registration No.: IN-DP-471-2020. SSL is a wholly owned subsidiary of Stock
Holding Corporation of India Limited (StockHolding). StockHolding is primarily engaged in the business of
providing custodial services, designated depository participant (DDP) post-trading services, Authorised
Person services in association with SSL and DP services. SHCIL is also registered as a Research Analyst with
SEBI. Neither SSL nor its Research Analysts have been engaged in market-making activity for the companies
mentioned in the report /frecommendation. SSL or their Research Analysts have not managed or co-managed
public offering of securities for the subject company (ies) in the past twelve months.

Registrations granted by SEBI and certification from NISM in no way guarantee the performance of the
intermediary or provide any assurance of returns to investors. We also certify that no part of our compensation
was, is, or will be directly or indirectly related to the specific recommendation(s) or view(s) in this report.

The Analysts engaged in the preparation of this Report or his/her relative or SSL’s associates: - (a) do not
have any financial interests in the subject company mentioned in this Report; (b) do not own 1% or more of
the equity securities of the subject company mentioned in the report as of the last day of the month preceding
the publication of the research report; (c) do not have any material conflict of interest at the time of publication
of the Report.
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The Analysts engaged in the preparation of this Report or his/her relatives or SSL’s associates:-
(a) have not received any compensation from the subject company in the past twelve months;
(b) have not managed or co-managed public offering of securities for the subject company in
the past twelve months; (c)have not received any compensation for investment banking or
merchant banking or brokerage services from the subject company in the past twelve months;
(d) have not received any compensation for products or services other than investment banking
or merchant banking or brokerage services from the subject company in the past twelve
months; (e) has not received any compensation or other benefits from the subject company or
third party in connection with the Report; (f) has not served as an officer, director or employee
of the subject company; (g) is not engaged in market making activity for the subject company.

We hereby declare that our activities were neither suspended nor we have defaulted with any
stock exchange authority with whom we are registered in the last five years. However, SEBI,
Exchanges, Depositories etc. have conducted the routine inspection and based on their
observations have issued advise/warning/show cause notices/deficiency letters/ or levied
penalties or imposed charges for certain deviations observed in inspections or in the normal
course of business, as a Stock Broker / Depository Participant/Portfolio Manager/Research
Analyst. We have not been debarred from doing business by any Stock Exchange / SEBI or
any other authorities; nor has our certificate of registration been cancelled by SEBI at any point
of time.

Nature of financial interest is holding of equity shares or derivatives of the subject company: -

Sr. Disclosure YES/NO
No.
1 SSL/its Associates/Research Analyst/ his Relative have any financial No

interest in the subject company
Nature of Interest (if applicable), is given against the company’s name?

2 SSL/its Associates / Research Analyst /his Relative have actual No
/beneficial ownership of one percent or more securities of the subject
company, at the end of the month immediately preceding the date of
publication of the research report or date of the public appearance?

3 SSL/its Associates / Research Analyst /his Relative have any other No
material conflict of interest at the time of publication of the research
report or at the time of public appearance?

4 SSL/its Associates / Research Analyst /his Relative have received any No
compensation from the subject company in the past twelve months.

5 SSL/its Associates / Research Analyst /his Relative have managed or co- No
managed public offering of securities for the subject company in the past
twelve months.

6 SSL/its Associates / Research Analyst /his Relative have received any No
compensation for investment banking or merchant banking or brokerage
services from the subject company in the past twelve months.
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7 SSL/its Associates / Research Analyst /his Relative have received any No
compensation for products or services other than investment banking or
merchant banking or brokerage services from the subject company in the
past twelve months.

8 SSL/its Associates / Research Analyst /his Relative have received any No
compensation or other benefits from the subject company or third party in
connection with the research report.

9 Research Analyst have Served as an officer, director or employee of the No
subject company.

10 SSL/Research Analyst has been engaged in market making activity for No
the subject company.

For grievances write to grievances@stockholdingservices.com.

StockHolding Services Limited
(Formerly known as SHCIL Services Limited)

CIN NO: U65990MH1995G0O1085602.

Plot No. P-51, T.T.C. Industrial Area, MIDC Mahape, Navi Mumbai — 400 710

www.stockholdingservices.com
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