
We believe Mamata Machinery Ltd IPO brings investor to invest in a player in the packaging machinery industry, known for
its precision and automated solutions. We think company’s strong global presence in markets such as the USA, Europe, Latin
America and the Middle East. Mamata caters to high-demand sectors including FMCG, food, pharmaceuticals and e-
commerce. Its focus on innovation and sustainable packaging machinery positions it to benefit from the rising demand for
recyclable and biodegradable materials, aligning with global sustainability goals. We also believe state-of-the-art
manufacturing facilities and robust R&D capabilities ensure operational efficiency, precision and adherence to international
quality standards, which is crucial for regulated markets. The integration of IoT-enabled systems and energy-efficient
technologies further enhances its ability to deliver cost-effective, high-performing solutions. By looking at the financials, the
company has shown stable growth, with revenue increasing by 17.8% in FY 2024 and net profit surging 60.5%, reflecting
strong operational performance despite muted growth in FY 2023. Management remains optimistic about maintaining healthy
EBITDA margins, supported by a historical pattern of stronger performance in the second half of the fiscal year. On valuation
parse at the upper price band of ₹ 243/-, the issue is asking for Market cap of ₹598 cr. Based on annualized FY2025 earnings
and fully diluted post-IPO paid-up capital, the company is asking for PE of 14.65x which looks reasonable considering the
long term outlook. Investors should also look at IPO offers which come with 100% OFS i.e ₹ 179.39/- cr issue which is an
area of concern for new investors. As industries increasingly shift toward automation and flexible packaging solutions,
Mamata’s strong customer relationships, extensive global distribution network and emphasis on after-sales services enable
repeat business and foster brand trust, we believe well-positioned to capitalize on this growth. Hence, looking at all attributes
we recommend investors to “SUBSCRIBE” Mamata Machinery Ltd IPO for long term perspective.

Significant increase or fluctuation in prices or supply of primary materials
Customer concentration.

Among the leading exporter of machinery and equipment for bag and pouch making machinery, packaging machinery
and co-extrusion blown film machinery and attachment: Mamata is a dominant exporter of high-precision and
automated machinery to international markets. Their products have established a strong presence in key export markets
like the USA, Europe, Latin America, and the Middle East, where demand for advanced and automated packaging
machinery is high. Essential for industries like FMCG, retail and e-commerce, where flexible and sustainable packaging is
in demand. Automation solutions that help industries optimize operations, reduce labour costs, and enhance output.
Equipment that supports the production of high-quality multi-layer films, commonly used for food and industrial
packaging. Their machinery meets global benchmarks, ensuring high quality, durability and performance.

Advanced manufacturing infrastructure and material knowledge to customize systems and products based on
customer specifications: Company operates advanced production facilities equipped with modern technology, allowing
precision manufacturing and high efficiency. This enables the company to handle diverse and complex requirements
from clients across industries like food packaging, pharmaceuticals and FMCG. A deep understanding of materials used
in packaging (such as polymers, laminates, and biodegradable options) allows Mamata to design systems compatible
with various materials. This is critical as clients increasingly demand sustainable packaging solutions. As industries
transition to eco-friendly materials, Mamata’s expertise positions it to innovate and adapt its machinery for emerging
packaging trends like recyclable or compostable materials. The company’s focus on customization enables it to address
unique challenges, providing a competitive edge in domestic and international markets.

Technology-driven operations with a strong focus on quality, innovation-led research and development, leading to
products that cater to dynamic market requirements: Mamata leverages state-of-the-art manufacturing systems that
enhance operational efficiency, reduce production errors and ensure precision in their machines. Their systems
incorporate energy-efficient and intelligent technologies, meeting the growing demand for automation in packaging
processes globally. Through the use of advanced tools and tech, Mamata can develop tailored solutions to meet the
specific needs of clients in diverse sectors. The packaging industry is dynamic, with shifts toward sustainable and
efficient packaging solutions. Continuous investment in R&D has led to innovative machinery, such as high-speed bag
and pouch-making machines and blown film extrusion systems. By integrating cutting-edge technologies like IoT-
enabled systems and energy-efficient components, Mamata’s products are positioned to outperform competitors in
terms of productivity, cost-efficiency, and adaptability.

Customer-centric operations, with an extensive global sales and distribution network: The company’s ability to serve
diverse markets efficiently, ensuring consistent business growth. The company provides a complete customer
experience, including pre-sale consultations, installation, training and after-sales service. This builds long-term
relationships and encourages repeat business. Mamata ensures its machinery meets evolving market demands,
particularly for sustainable, high-speed, and cost-efficient solutions, which resonate with customer expectations in
domestic and international markets. Local sales and service teams provide immediate assistance, minimizing downtime
for clients. Reach customers in diverse industries and geographies. Navigate challenges like supply chain disruptions
more efficiently.

Mamata machinery ltd (Mamata), a leading player in the packaging machinery industry. The company specializes in
manufacturing automated packaging equipment and solutions for various sectors, including food, beverage,
pharmaceuticals and personal care. With over three decades of experience, Mamata has established itself as a
prominent brand, offering cutting-edge technology to its global clientele.
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As at Sept’30

2024 (03) 2024 (12) 2022 (12)

Equity Share Capital 24.61 2.73 2.97 2.97

Net Worth 1,324.06 1,273.98 1,140.13 987.39

Total Borrowings 4.34 11.59 18.63 20.86

Revenue from Operations 27.62 236.61 200.86 192.24

EBITDA -0.31 47.17 23.74 29.93

Net Profit for the Year 0.218 36.12 22.50 21.69

EPS 0.35 1.46 0.84 0.81

RONW (%) 0.16% 27.39% 17.67% 20.95%

NAV (₹) as stated 5.39 5.35 4.76 3.87

ROE (%) 0.16% 27.76% 19.41% 23.12%

ROCE (%) -0.78% 31.29% 15.71% 25.73%

Companies
Standalone/
Consolidated

Net Profit 
(₹ in Cr)

Mcap
(₹ in Cr) FV EPS

NAV
(₹ Per
Share)

P/B P/E RoNW
(%)

Mamata Machinery Limited Consolidated 36.12 598 10 0.35 53.59 3.45 14.65 27.39%

Rajoo Engineers Limited Consolidated 20.00 4,330 1 0.34 20.59 31.00 177.0 16.59%

Windoor Machines Limited Consolidated -8.00 2,586 2 - 41.07 10.70 - -2.89%

Kabra Extrusion Technik Limited Consolidated 32.00 1,751 5 0.98 134.50 3.84 50.0 7.48%

BASIC FINANCIAL DETAILS

COMPARISON WITH INDUSTRY LISTED PEERS ₹ (IN CR)

FINANCIALS
CONSOLIDATED FINANCIAL TABLES

Particulars ₹ (in Cr)

Source: Company RHP

Date as on 31st March 2024, Cline Mcap, PE, PB calculated as on 18-12-2024
MAMATA MACHINERY LTD, EPS/PE,PB, NAV calculated on annualised basis post money
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analyst or his relatives do not hold any financial interest in the subject company. MEL or its associates or Research analysts do not have any conflict or material conflict of
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MEL or its associates or Research analyst has not received any compensation / managed or co-managed public offering of securities of the company covered by Research
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connection with the research report. Research Analyst has not served as an officer, director or employee of Subject Company and MEL / Research analyst has not been engaged
in market makingactivity of the subject company.

This report is for the personalinformation of the authorized recipientand does not construe to be any investment, legal or taxationadvice to you. MEL 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 preparedfor the
general use of the clientsof MEL 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
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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
subjectMEL & 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-
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in any way responsible for any loss or damage that may arise to any person from any inadvertent error in the information containedin this report. MEL or any of its affiliates or
employees do not provide, at any time, any expressor implied warrantyof any kind, regarding any matter pertaining to this report,including without limitation the implied
warranties of merchantability, fitnessfor a particular purpose, and non-infringement. The recipients of this reportshould rely on their own investigations.
This information is subject to change without any prior notice. MEL reserves its absolute discretion and right to make or refrain from making modifications and alterations to this
statement from time to time. Nevertheless, MEL is committed to providing independent and transparent recommendations to its clients, and would be happy to provide
information in response to specific clientqueries.

Before making an investment decisionon 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. Opinions expressed are subject to change without any notice. Neither the company nor the director or the employees of
MEL accept any liability whatsoever for any direct,indirect, consequential or other loss arising from any use of this research and/orfurther communication in relation to this
research. Here it may be noted that neither MEL, nor its directors, employees, or representatives shall be liable for any damages whether direct or indirect, incidental, special or
consequential includinglost revenue or lost profitthat may arise from or in connection with the use of the information containedin this report.
Analyst Certification: Research Analyst the author of this report, hereby certify that the views expressed in this research report accurately reflects my personal views about the
subject securities, issuers, products, sectorsor industries. It is also certified that no part of the compensation of the Researchanalyst was, is, or will be directlyor indirectly
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Msearch’s Recommendation (Absolute Performance) 
Buy: > 20% within the next 12 Months

Accumulate: 5% to 20% within the next 12 Months 
Sell : < -20% within the next 12 Months
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