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Y/E Mar (Rs mn) Revenue YoY (%) EBITDA EBITDA (%) Adj PAT YoY (%) Adj EPS RoE (%) RoCE (%) P/E (x) EV/EBITDA (x) 

FY23 43,001 44.5 4,615 10.7 2,845 48.3 11.9 19.5 16.5 17.9 11.9 

FY24 46,511 8.2 5,144 11.1 2,272 (20.1) 9.5 12.7 11.4 35.5 16.0 

FY25 50,562 8.7 5,747 11.4 2,554 12.4 10.7 12.2 9.2 47.2 23.2 

FY26 61,853 22.3 7,211 11.7 3,603 41.1 15.1 14.9 10.2 35.9 19.4 

FY27E 75,784 22.5 8,791 11.6 4,703 30.5 19.7 15.5 11.2 35.4 20.0 

FY28E 86,950 14.7 10,434 12.0 5,791 23.1 24.2 15.8 12.3 28.8 16.5 

Source: Company, MNCL Research estimates, Consolidated Financials

Minda is structurally positioned to outperform the auto ancillary space, riding four 
powerful tailwinds simultaneously for market share expansion i.e. premiumization, EV 
transition, localization and export scale-up. The shift from analogue to TFT clusters (8x 
ASP uplift) and increase in high voltage wiring harnesses are expected key triggers for 
content per vehicle growth. Flash Electronics and Turntide agreements would not only 
catapult 2W EV kit value by 3x versus ICE 2W but also mark Minda’s entry into high power 
motor controllers. With a large order backlog of Rs 10bn composing of new products like 
sunroofs and switches (Toyodenso JV) and existing products (die casting for EV) further 
diversify the growth algorithm. Increasing localization and exports are expected to 
expand margins, leading to solid 28% earnings CAGR over FY26-28E. Therefore, we value 
Minda at a premium multiple of 34x FY28E EPS to arrive at a TP of Rs 825 and initiate 
coverage with a BUY rating.  

▪ Technical agreements to keep Minda ahead of the curve: The broader industry setup 
increasingly favours diversified ancillaries over OEMs to mitigate cycle risk. Further, 
content-per-vehicle continues to rise through premiumisation, mechatronics, safety 
features and EV-related electrical architecture. Minda is prepared to score across all 
these categories due to the mergers and JVs completed in the past and increasing 
localization. Going ahead, the shift to EV and hybrid vehicles will be a significant 
growth driver for Minda due to the capabilities acquired from Flash and Turntide. 

▪ Premiumisation and localization drive: The core growth engine is increasing 
electronics and electrical content within vehicles. In clusters, the migration from 
analogue (~Rs 600-1000 ASP) to TFT clusters (~Rs 3,000-6,000 ASP) structurally 
increases revenue per vehicle, with TFT penetration expected to rise from ~20% 
currently toward ~45% over the next 2-3 years. In wiring harnesses, growth is being 
driven by share-of-business expansion rather than EV alone, while margins are 
expected to improve by connector localisation (~20% moving to ~35%). Exports have 
scaled from a negligible base to now 20% of order backlog. 

▪ Growth Diversifiers: Beyond electronics, Minda is simultaneously scaling exports, 
adjacent product categories and order-backed capacities. Die casting, already 
operating near optimal utilisation, is entering a capacity-led expansion phase with two 
greenfield plants and ~35-40% export contribution. Despite gradual premiumisation, 
Vehicle access continues to provide stable and margin-accretive growth supported by 
ASEAN exports. Adjacent categories such as Toyodenso (switches) and sunroof 
systems provide lucrative new product opportunities. Flash & Turntide add exposure 
to EV powertrain electronics, exports and higher-value electronics systems. At the 
combined Minda + Flash level, EV 2W kit value rises to ~Rs 35,000-40,000 versus ~Rs 
10,000-12,000 in ICE, creating one of the strongest content-per-vehicle multipliers 
within the listed ancillary space. 

▪ Financial Inflection: FY26 marks peak investment intensity following Flash acquisition 
and ongoing capex cycle. The current ~Rs 20bn capex program is concentrated in 
clusters, die casting and harness localisation where demand visibility already exists. As 
utilisation ramps and leverage moderates, the business transitions from investment 
phase to earnings phase, thereby appreciating return ratios to 14-16%. We expect 
EBITDA margins to improve by 30bps over FY26-FY28E, while PAT grows at 28% CAGR 
aided by operating leverage, rising associate contribution and finance cost reduction. 

▪ Valuations & risks: We expect Minda to deliver 19%/20%/28% Revenue/EBITDA/PAT 
CAGR over FY26-28E. We assign a 34x FY28E PE multiple to arrive at a target price of 
Rs 825/share and BUY rating, reflecting the company’s increasing electronics mix, 
diversified growth architecture and improving earnings quality. Key risks include 
slower TFT adoption, weaker underlying industry growth, delays in utilization ramp-
up, slower localization progress and export execution risks.  

 
 

Target Price 825  Key Data  

   Bloomberg Code MDA :IN 

CMP 697  Curr Shares O/S (mn) 235.4 

   Diluted Shares O/S(mn) 235.4 

Upside 18%  Mkt Cap (Rsbn/USDmn) 164.1/1.7 

Price Performance (%)  52 Wk H / L (Rs) 714/445 

 1M 6M 1Yr  3M Average Vol.  697334 

Minda 8.3 17.0 32.9    

Nifty 50 4.6 -6.5 -4.0    

Source: Bloomberg, ACE Equity, MNCL Research 

 

Shareholding pattern (%) 

 Mar-26 Dec-25 Sept-25 Jun-25 

Promoter 64.8 64.8 64.8 64.8 

FIIs 8.8 9.1 8.7 8.8 

DIIs 18.8 18.4 18.5 18.2 

Others 7.6 7.7 8.0 8.2 

Source: BSE 
 

Why should you read this report? 

• Explains why Minda’s growth is increasingly driven by content-per-
vehicle, electronics mix and wallet-share expansion rather than 
underlying auto volumes alone. 

• Breaks down each segment separately; clusters, identifying what 

drives growth, what does not, and what assumptions need to hold. 

• Provides a framework to understand how TFT migration, 
localization, exports and surge in EV translate into earnings growth 
beyond the traditional auto ancillary cycle.  

 

Multiple volume and value drivers to mitigate the auto cycle 
risk and maximize growth 

Segment Primary Driver Secondary Driver 

Instrument Clusters Mix (TFT migration) Share of business (SOB) 

Wiring Harness SOB + Localisation EV + Exports 

Die Casting Capacity + Utilisation Exports 

Vehicle Access Exports Selective premiumisation 
 

Source: Company, MNCL Research  
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Investment Thesis in Charts 

Exhibit 1: FY26 revenue mix: Wiring harness and vehicle 
access have a dominant share 

Exhibit 2: FY26 vehicle split: 2-3W and CV dominate, PV 
exposure expected to increase in future 

   
Source: Company Source: Company 

Exhibit 3: FY26 export mix by geography; India exposure 
expected to reduce gradually with new export orders 

Exhibit 4: Revenue to grow at 19% CAGR over FY26-28E 

  
Source: Company Source: Company, MNCL Research estimates 

Exhibit 5: EBITDA to grow at 20% CAGR over FY26-28E Exhibit 6: PAT to grow at 28% CAGR over FY26-28E 

  
Source: Company, MNCL Research estimates Source: Company, MNCL Research estimates 

Exhibit 7: Debt repayment is a strategic priority Exhibit 8: ROE expansion led by scale and better profitability 

  
Source: Company, MNCL Research estimates Source: Company, MNCL Research estimates 

31%

22%
17%

15%

15%
Wiring and Harness

Vehicle Access

Clusters

Die Casting

Others

48%

28%

14%

10% 2-3 Wheelers

Commercial Vehicles

Passenger Vehicles

Aftermarket

89%

6%
5% India

Europe & North
America

South East Asia /
Others

29.8 

43.0 46.5 50.6 
61.9 

75.8 
87.0 

26%

44%

8%

9%

22% 23%

15%

0%

12%

24%

36%

48%

 -

 20.0

 40.0

 60.0

 80.0

 100.0

FY22 FY23 FY24 FY25 FY26 FY27E FY28E

(R
s 

b
n

)

Wiring Harness Vehicle Access
Instrument Clusters Die Casting
Others YoY Growth

2.9 

4.6 
5.1 

5.7 

7.2 

8.8 

10.4 

9.9%

10.7%
11.1%

11.4%
11.7% 11.6%

12.0%

9%

10%

11%

12%

13%

14%

 -

 2.0

 4.0

 6.0

 8.0

 10.0

 12.0

FY22 FY23 FY24 FY25 FY26 FY27E FY28E

(R
s 

b
n

)

EBITDA EBITDA margin

1.6 

2.8 
2.3 2.6 

3.6 
4.7 

5.8 70%
79%

-20%

12%

42%

30%

23%

-40%

-20%

0%

20%

40%

60%

80%

100%

 -

 1.0

 2.0

 3.0

 4.0

 5.0

 6.0

 7.0

FY22 FY23 FY24 FY25 FY26 FY27E FY28E

(R
s 

b
n

)

Adj. PAT YoY growth

5.5 
3.5 

13.4 
12.1 

9.4 

7.0 

 -

 0.1

 0.2

 0.3

 0.4

 0.5

 0.6

 -

 5.0

 10.0

 15.0

 20.0

 25.0

 30.0

FY23 FY24 FY25 FY26 FY27E FY28E

(R
s 

b
n

)

Net Debt Cash & Bank Net Debt / Equity (RHS)

14.9 

2.1 

-3.7 
15.8 

2.5 

FY26 ROE
NPM effect

TAT effect
Leverage 

effect FY28E ROE

10.0 

12.0 

14.0 

16.0 

18.0 

20.0 

Increase Decrease Total



 

 
5 

Initiating Coverage 
Minda Corporation Ltd. 

 
Growth Architecture - How Minda Actually Grows 

Minda’s growth is not a function of industry volumes or a directional EV call. It is a function of increasing 
content per vehicle and expanding share of business within existing OEM relationships, with each 
segment contributing through a distinct mechanism. The debate is straightforward: is Minda just a 
cyclical auto ancillary riding volumes and EV narratives, or is it a structurally compounding content story? 
The data supports the latter. 

The Core Engine: Content Expansion Within Installed OEM Base 

Minda’s top 5 OEMs; M&M, Bajaj, Tata, TVS, and HMSI each contribute less than 15% of revenue, 
indicating a diversified base. The more important point is not diversification, but depth of engagement. 
Management has been explicit that the growth strategy is to move from supplying 1-3 product 
categories per OEM to 4-6 categories per platform. 

This matters because growth does not entirely rely on new customer wins or industry expansion. It is 
embedded within existing relationships. A platform where Minda currently supplies a wiring harness can 
incrementally add clusters, vehicle access systems, and other electronics over time.  

The implication is clear: Growth is driven by wallet share expansion, not just customer addition. 

This is also what underpins management’s guidance of growing at ~1.5x industry levels. 

Exhibit 9: Multiple volume and value drivers to mitigate the auto cycle risk and maximize growth 

Segment Common Misread Primary Driver Secondary Driver 

Instrument Clusters Only volume-led Mix (TFT migration) Share of business (SOB) 

Wiring Harness Pure EV story SOB + Localisation EV + Exports 

Die Casting Demand surprise Capacity + Utilisation Exports 

Vehicle Access Mass 2W upgrade Exports Selective premiumisation 

* SOB = Share of Business 

Exhibit 10: Revenue growth to be led by Clusters and Wiring Harness 

Revenue by Products (Rs mn) FY23 FY24 FY25 FY26 FY27E FY28E 

Wiring and Harness 12,900 13,953 14,157 19,175 22,242 25,579 

YoY 39.8% 8.2% 1.5% 35.4% 16.0% 15.0% 

Vehicle Access 10,750 11,163 12,135 13,608 20,419 22,256 

YoY 33.8% 3.8% 8.7% 12.1% 50.1%* 9.0% 

Instrument Clusters 6,020 6,977 8,090 10,515 12,618 15,142 

YoY 83.9% 15.9% 16.0% 30.0% 20.0% 20.0% 

Die Casting 6,450 7,442 8,090 9,278 10,391 11,950 

YoY 35.5% 15.4% 8.7% 14.7% 12.0% 15.0% 

Others 6,880 6,977 8,090 9,278 10,113 12,023 

YoY 54.1% 1.4% 16.0% 14.7% 9.0% 18.9% 

Total 43,001 46,511 50,562 61,853 75,784 86,950 

YoY 44.5% 8.2% 8.7% 22.3% 22.5% 14.7% 

Source: Company, MNCL Research estimates; *Due to MindaVAST consolidation 

Why Growth Exceeds Industry 

Minda has already outgrown its underlying end markets across all major segments; the forward 
assumption is not that this outperformance begins, but that it continues and perhaps accelerates in bull 
case. The data over the last few years shows that growth is not solely dependent on production but also 
driven by content and share gains. 
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Exhibit 11: Minda has outperformed underlying industry growth over the long term 
Revenue by End 
Market* 

Units FY20 FY21 FY22 FY23 FY24 FY25 FY26 
CAGR 

FY20-FY26 
CAGR 

FY23-26 

2-3 Wheelers Revenue Rs mn 11,869 12,408 13,987 18,920 21,860 23,764 29,690 16.5% 16.2% 

YoY   4.5% 12.7% 35.3% 15.5% 8.7% 24.9%   

2W+3W Industry 
Production 

mn units 22.2 18.9 18.5 20.3 22.5 24.9 28.0 4.0% 11.3% 

YoY   -14.7% -2.3% 9.9% 10.7% 11.0% 12.3%   

CV Revenue Rs mn 5,156 4,949 6,845 12,900 13,023 14,157 17,319 22.4% 10.3% 

YoY   -4.0% 38.3% 88.5% 1.0% 8.7% 22.3%   

CV Industry Production mn units 0.8 0.6 0.8 1.0 1.1 1.0 1.2 7.6% 4.1% 

YoY   -16.9% 28.9% 28.9% 2.7% -3.2% 13.3%   

PV Revenue Rs mn 2,178 2,605 4,464 6,020 6,512 7,079 8,659 25.9% 12.9% 

YoY   19.6% 71.4% 34.9% 8.2% 8.7% 22.3%   

PV Industry Production mn units 3.4 3.1 3.6 4.6 4.9 5.1 5.5 8.3% 6.6% 

YoY   -10.7% 19.0% 25.4% 7.1% 3.3% 9.5%   

Source: Company, SIAM, *Excludes aftermarket sales 

In 2W/3W, Minda’s revenue grew at ~16.5% CAGR from FY20-FY26, while industry production grew at 
~4% CAGR. This 4.2x growth delta has been on account of premiumization and increasing share of 
business.  

However, the divergence becomes clearer in FY25, where revenue growth was 8.7% despite production 
growing at 11%, indicating that growth is not simply a function of volumes and can lag or exceed 
depending on mix and execution. 

In commercial vehicles, where Minda’s revenue grew at ~22% CAGR over FY20-FY26, compared to an 
underlying industry production growth of ~8%. This 2.9x delta over industry is consistent with the 
company’s positioning as a multi-product supplier increasing its wallet share within OEMs. 

In passenger vehicles. Minda’s revenue grew at ~26% CAGR over FY20-FY26, while PV production grew 
at ~8% CAGR, indicating 3.1x delta led by increasing share of business. 

The conclusion from the historical data is consistent across segments: Minda does not track production 
linearly; revenue growth is driven by what it sells per vehicle and where it participates, not just how 
many vehicles are produced. 

For Minda to continue growing ahead of industry, four conditions need to hold-each already visible in 
current operations. 

▪ First, content per vehicle must continue to expand, particularly in clusters, where TFT penetration 
is expected to increase from ~20% to ~45%. The magnitude of ASP differential (Rs 600-1000 
analogue vs Rs 3,000-6,000 TFT) ensures that even moderate penetration drives revenue growth 
ahead of volumes. 

▪ Second, share-of-business expansion must continue within existing OEMs. The company’s strategy 
of moving from 1-3 products per OEM to 4-6 per platform is already reflected in wiring harness and 
other segments. This, along with the launches of new products (switches, sunroof, motors, etc.) via 
JVs and partnerships provide a structural lever independent of industry growth. 

▪ Third, capacity-led growth in die casting must execute as planned, with utilisation moving from 
~80% currently to optimum including new plants. Given that orders are already secured, ramp up 
will be subject to execution and demand for new models. 

▪ Finally, exports must scale as indicated by current order flows, particularly in die casting, clusters 
and wiring harness, adding a layer of growth not present in the historical base. 
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Quick glance at the business structure 
Minda Corporation operates as a multi-product automotive component supplier with presence across 
electrical, electronic and mechanical systems. The business is organised to supply multiple components 
within the same vehicle platform, with manufacturing, design and customer engagement integrated 
across product lines. 
The company has a footprint of 42 manufacturing plants (including Flash), design centres in India and 
overseas, and a workforce of ~23,000 employees. It operates under the Spark Minda Group umbrella. 
 

Exhibit 12: Revenue by Vertical (FY26) Exhibit 13: Revenue by Products (FY26) 

   
Source: Company Source: Company 

Product Coverage and Operating Structure 

The business is organized across two verticals that broadly separate electronics-led systems from 
mechanical and hardware-heavy components. The Information & Connected Systems vertical houses 
products linked to the vehicle’s electrical architecture and driver interface, while the Mechatronics and 
Others vertical includes access systems, casting and other physical components. 

These verticals cover core vehicle systems including: 

▪ electrical distribution (wiring harness) 

▪ human-machine interface (clusters) 

▪ security and access (locks, smart keys) 

▪ structural components (die casting) 

The portfolio spans both mechanical and electronic components, with an increasing share of 
electronics-led products over time. 

Customer and End-Market Exposure 

Minda supplies to a broad set of OEMs across vehicle segments including 2W, 3W, passenger vehicles, 
commercial vehicles and off-road. 

▪ Top OEM groups: M&M, Bajaj, Hero, TVS, HMSI, Ashok Leyland. 

▪ No single OEM contributes more than 15% of revenue 
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Exhibit 14: Revenue by Geography (FY26) Exhibit 15: Revenue by End Market (FY26) 

  
Source: Company Source: Company 

Geographic Presence 

Revenue is predominantly domestic, aligning with the company’s manufacturing footprint and OEM 
relationships, which are largely India-based. 

Exports form a smaller share and are spread across ASEAN and developed markets such as Europe and 
North America. At the current stage, exports are supplementary to the domestic business rather than a 
primary growth driver, though they provide some diversification across geographies and carry higher 
margins.  

Product Characteristics - Powertrain Applicability 

Most core product categories supplied by Minda are used across: 

▪ internal combustion vehicles 

▪ hybrid vehicles 

▪ electric vehicles 

Certain components (e.g., high-voltage harness, EV controllers via associates) are specific to EV 
platforms, but the base portfolio is not limited to a single powertrain type. 

Corporate Structure and Accounting Treatment 

The company operates through a mix of subsidiaries, joint ventures, and associates. This affects how 
revenue and profit are reported. 

Exhibit 16: Nested operating structure to fortify competence 

Entity Stake Type In Consol? What They Do 

Flash Electronics 49% Associate NO EV powertrain electronics, motors, motor controllers, gear exports.  

Minda HCMF 50% JCE* NO 
Sunroof & Power Tailgate JV with HCMF Taiwan. Rs 3.5bn lifetime order. 
SOP Q1 FY27. 

Minda Vast 50% JCE* FY27 onwards Vehicle access systems JV with VAST Germany 

Minda Infac 51% JCE* NO Antenna systems with Korea's INFAC 

EVQ Point 29.5% Associate NO EV charging solutions JV 

Minda Furukawa 17.5% Associate NO Wiring harness JV with Furukawa Electric, Japan 

Spark Minda Toyodenso 60% Subsidiary YES 
Advanced switches JV with Toyodenso Japan. Rs 10bn lifetime order. Plant 
ready Q4 FY27. 

Minda Instruments Limited, 
India 

100% Subsidiary YES Operates the Instrument Cluster division 

P T Minda Automotive, 
Indonesia 

100% Subsidiary YES Handles operations in the ASEAN region 

Minda Vietnam Automotive 
Co. Ltd 

100% Subsidiary YES Handles operations in the ASEAN region 

Spark Minda Green Mobility 100% Subsidiary YES 
EV and green mobility R&D entity; JV with Turntide Drives UK (SMGM 
49%, Turntide 51%) 

Source: Company, * JCE: Jointly Controlled Entity 
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Revenue from JVs does not appear in consolidated revenue, only share of profit from JVs and associates 
is reflected below EBITDA. 

Partnerships for Technology Linkages 

Minda has entered multiple partnerships for technology access and product development: 

▪ Sanco (China): high-voltage systems (technology tie-up) 

▪ Qualcomm (USA): cockpit and software platforms 

▪ Stoneridge (USA): Instrument clusters and sensors 
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EV and Emission norms favor Minda Corp. 
Exhibit 17: CAFE norms - The structural driver for EV and hybrid launches 

 
Source: ACMA 

CAFE (Corporate Average Fuel Efficiency) norms are government-mandated standards that regulate the 
weighted average fuel consumption and CO₂ emissions of an automaker's entire fleet, rather than 
individual models. They are established by the Bureau of Energy Efficiency (BEE) under the Ministry of 
Power and apply to M1 category passenger vehicles designed to seat up to nine people and weighing 
under 3,500 kg.  

Key Targets Under CAFE 3 

As per the proposal, carmakers will have to gradually cut the average fuel consumption of the cars they 
sell from 3.73 litres per 100km in 2027 to 3.01 litres by 2032. Under CAFE 3, which is planned for 2027 
to 2032, carmakers must bring their fleet-average emissions down to 78.9 g/km. From 2032 to 2037, the 
rules get even tougher under CAFE 4, with an even lower limit of 70 g/km, making it the strictest target 
India has ever proposed.  

How CAFE 3 Promotes EV & Hybrid Sales 

The norms embed several powerful mechanisms to accelerate EV adoption such as:  

Super Credit System: The super credit scheme allows manufacturers to earn multipliers for every clean 
vehicle sold - Battery EVs get a 3.0 multiplier (each sale counts as 3 for fleet average), Plug-in Hybrids a 
2.5 multiplier, and Strong Hybrids a 1.6 multiplier. This means selling a single BEV effectively "covers" 
the high emissions of multiple ICE vehicles, giving carmakers a strong commercial incentive. 
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Current CO2 levels across OEMs:  

TMPV recorded the widest margin among the six carmakers, with a gap of over 20 g/km in both years - 
reflecting the strong pull of its EV portfolio in fleet averaging 

Exhibit 18: CO2 targets achieved by 4W OEM’s in FY25 

OEM FY24 Actual (g/km) FY24 Target (g/km) FY25 Actual (g/km) FY25 Target (g/km) 

Maruti Suzuki (MSIL) 103.6 109.2 101.4 110.1 

Tata Motors PV (TMPV) 95.1 119.7 96.9 120.9 

Hyundai (HMIL) 115.9 116.1 115.4 116.8 

Mahindra & Mahindra 139.7 143.4 137.8 ~143+ 

Source: Bureau of Energy Efficiency 

We believe all the OEM’s will have to launch EV and hybrids to meaningfully and swiftly reduce the 
CO2 emissions of their fleet and comply to the requirement of CAFÉ 3 norms. This is where Minda 
stands to benefit in the electronics components business. In the following section, we have highlighted 
some of the new EV and hybrid launches scheduled for the next two years. 

Prominent signs of this shift: 

1. EV models launches to only increase here on:  
 

Exhibit 19: EV Launches in India: 4-Wheelers (Cars) 

Year 
New EV Car Models Launched 
(approx.) 

Notable Examples 

2023 5-6 
Tata Nexon EV facelift (long range), BYD Seal, MG Comet EV, Mahindra XUV400, BMW 
i7 

2024 6-8 
Tata Punch EV, Tata Curvv EV, MG Windsor EV, Hyundai Creta Electric (unveiled late 
'24/launched early '25), Citroën Basalt EV 

2025 10-12 
Mahindra BE 6, Mahindra XEV 9e, Maruti e Vitara (Maruti's first EV), Hyundai Creta 
Electric, Tata Harrier EV, Kia Carens Clavis EV, VinFast VF6/VF7, Mahindra XEV 9S 

Source: Company, Industry.  

Scheduled for 2026-2027: Roughly 10-14 new models (Tata Sierra EV, Safari EV, Avinya, updated 
Punch EV; Toyota Urban Cruiser Ebella; Kia Syros EV, EV6 facelift; Honda 0 Series and 0 Alpha; 
VinFast additions; MG Select EVs). 

 
Exhibit 20: EV Launches in India: 2-Wheelers (Scooters/Motorcycles) 

Year 
New E2W Models Launched 
(approx.) 

Notable Examples 

2023 10-12 Ather 450 Apex (announced), Hero Vida V1, Bajaj Chetak 2901/3001, Revolt RV400 BRZ 

2024 12-15 
Ather Rizta, Honda Activa e and QC1 (Honda's EV debut), Ola S1 Z, Ola S1 Gig, BGauss C12i 
EX 

2025 10-12 Bajaj Chetak 3001/3501 updates, TVS iQube updates, Yamaha Aerox E (unveiled) 

Source: Company, Industry 

Scheduled for 2026-2027: Roughly 12-15 new models, as legacy two-wheeler giants (Honda, 
Yamaha, Suzuki) continue ramping up their electric portfolios alongside established EV-first players. 

 
2. Hybrid launches to pick up - 6 automakers line up hybrid model launches over 12 months: This 

includes Kia (hybrid variants of Carnival, Carens, Sonet and Seltos) which aims to have 20% of its 

India sales from hybrids by 2030. Hyundai will launch its first hybrid model in 2027 for the Indian 

markets. JSW MG Motor will launch a PHEV model in 4QFY27E. 
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Exhibit 21: EV penetration in India has achieved a new record in last 2 months 

 
Source: Vahan Dashboard 

For a fairly long time, the EV penetration has remained sub 5% for 2W and sub 4% for 4W. This trend 
has started improving in the last 6 months due to reducing cost of owning an EV (reduction in GST) 
and rising fuel cost (discouraging ICE vehicles).  

The incentives under the PM E-Drive scheme are expected to terminate on 31st July 2026, which can 
be a reason for the recent pent up demand for 2W. However, there is no such incentive expiry driving 
the sales of EV 4W. Also, the GST reduction benefits are expected to continue, thereby holding the 
narrow gap between cost of ICE and EV.  
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Delhi EV 2.0 Policy 

Delhi's new EV Policy clearly adopts a BEV-first approach rather than technology-neutral one, dropping 
proposed incentives for strong hybrids and introducing EV-only registration mandates for new three-
wheelers (from Jan-2027) and two-wheelers (from Apr-2028). The bigger long-term signal is policy 
direction as regulators are increasingly favouring zero-tailpipe-emission vehicles over lower-emission 
alternatives. Enforcement remains a key uncertainty given the possibility of cross-border registrations, 
but if neighbouring states or Commission for Air Quality Management (CAQM) adopt similar measures, 
electrification of the NCR could accelerate materially. The policy is structurally positive for EV-focused 
OEMs and suppliers exposed to increasing EV content, while CNG and ICE-centric players face a more 
challenging regulatory environment.  

Exhibit 22: Delhi EV policy incentives to escalate E-2W/3W penetration in the region 

 
Source: ET Auto 

All the above factors will further benefit Minda due to its readiness in the Mechatronics and EV 
infrastructure to cater to complete spectrum of 2W, 4W and LCV. The recent JV with Turntide adds to 
the electronic capabilities derived from Minda and further evolves Minda’s product profile. This is 
explained in detail in the following section. 

Exhibit 23: Flash + Turntide - A JV which promises market share expansion in EV 

Dimension Flash Electronics Turntide (Spark Minda Turntide JV) 

Relationship to 
Minda 

Associate company (49% stake), long-
standing partnership 

New JV formed on March 9, 2026; Minda holds 
49%, Turntide 51% 

Origin/Heritage 
Indian company with European technical 
center 

UK-based, carrying a legacy from Sevcon and 
BorgWarner - well-established names in the 
automotive industry  

Core motor 
technology 

PV (Passenger Vehicle) EV motor capability 
already developed through their technical 
center in Poland 

Axial flux motor technology, which Flash does 
not have - usable across all vehicle segments, 
particularly where space is a constraint 

Product range 
EV power electronics, traction motors, motor 
controllers, and vehicle control units  

Axial Flux Motor, EV Motor, Electric Water 
Pump, Motor Controller 

Motor controller 
scope 

Handles motor controllers below a certain 
threshold  

Handles motor controllers above a certain 
threshold, specifically for 3-wheeler and 
Commercial Vehicle segments  
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Target vehicle 
segments 

2-wheelers, 3-wheelers, and LCV customers, 
plus advanced discussions underway for 
Passenger Vehicle motors in India  

2-wheelers, 3-wheelers, and LCV customers 
(the JV's stated scope), with deeper focus on 
3W/CV motor controllers 

Manufacturing 
footprint 

6 manufacturing facilities in India plus 2 
manufacturing facilities in Germany and 
Hungary  

Single JV entity in India (newly formed) 

Scale (FY26) 
Revenue of Rs 18bn, EBITDA of Rs 3bn (17.2% 
margin), EV revenue contributing 21% of 
total revenue 

Pre-revenue / early-stage; SOP expected in 
coming months 

Differentiating 
tech edge 

Mature, already in mass production, 
established customer base 

Working with the Poland Tech Centre and 
Spark Minda Technical Centre to build magnet-
less motors (the "XN1" product line) 

Sorce: Company 

How the Two JVs Complete an Exhaustive Motor Controller Portfolio 

Low-to-mid power band (Flash electronics): This likely covers 2W and 3W applications, and lighter-duty 
motor control needs.  

High power band (Turntide): This covers heavier-duty 3W and full CV motor controller needs, where 
torque and power requirements are substantially higher (areas Flash's existing controller range doesn't 
extend into). 

On top of this segmentation, the two bring distinct motor technologies that stack on top of each other: 
Flash already has Passenger Vehicle EV motor capabilities developed through their technical center in 
Poland, with active customer engagement underway in India for PV motors, while Turntide brings axial 
flux technology, which Flash does not have, and which can be used across all vehicle segments - 
particularly where space is a constraint. 

So the combined stack effectively spans: BLDC motors, PMSM motors, axial flux motors, and (via 
Turntide's "magnet-less" XN1 development) a fourth, more advanced motor architecture alongside 
motor controllers segmented by power threshold and vehicle class. That genuinely covers full-
spectrum motor + controller offering across 2W, 3W, LCV, CV, and PV, which very few component 
suppliers in India can claim end-to-end. 

How Both JVs Help Minda Gain Market Share and New EV Orders 

▪ Already converting into live orders : Management confirmed live order wins when it comes to the 
motor controllers as well as the other electronic space. The SOP is expected in about 5 to 6 months. 
They are also in advanced talks for motors and expect EV exposure to increase for Minda corp. 

▪ Cross-selling synergy between Flash and Minda's existing die-casting/connector businesses 
Minda Corp has already secured orders, particularly in die casting space for the EV motors. This is 
under development and should be under mass production in the next 2 quarters. Also, Minda’s 
facilities, in the Asian countries (Vietnam and Indonesia) are starting to offer products for Flash-
related customers. 

▪ System-solution selling increases stickiness and deal size: Rather than selling a single component, 
Minda can now pitch OEMs an integrated stack i.e. motor, controller, wiring harness, connectors, 
and even instrument cluster for a single EV platform. This system-level selling typically commands 
better margins and higher switching costs for the customer (and therefore higher order retention 
for Minda) than piecemeal component supply. 

▪ Deep localization as a differentiator versus pure-import competitors: With any product or JV, 
Minda is looking at deep localization as much as possible from the SOP itself. For Indian OEMs 
increasingly under cost pressure (and under regulatory push via PLI schemes and Make in India), a 
locally-manufactured, technologically current motor/controller stack from Minda becomes more 
attractive than importing from global Tier-1s, directly supporting both market share gains and 
pricing power. 
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More about Flash Electronics - Adding to 
electronic might 
Flash Electronics is the primary incremental driver of profit growth within Minda, but it is often 
mispositioned as an EV-led narrative. The correct framing is more grounded: Flash is a high-margin, 
export-augmenting, steadily compounding business, with EV acting as an important but not exclusive 
growth lever. 

What Flash is - A Scaled Powertrain Electronics Platform 

Flash operates in ignition systems, motor controllers, and EV powertrain components, with a strong 
presence in 2W. The business mix is ~65-70% 2W, with ~25% revenue already linked to EVs, making it 
one of the more advanced auto ancillaries in terms of EV exposure. 

Exhibit 24: Strong portfolio of powertrain electronic products 

Electricals Electronics Gears & Transmission Mechatronics 

Magneto stator rotor 

 

DC CDI 

 

Drive Axle Trans-
missions Assembly

 

Throttle Body 

 

Starter motor 

 

DC Flasher 

 

Gear Primary Drive 2W 
EV 

 

Gear Assist 

 

Source: Company 

Exhibit 25: Six Manufacturing facilities in India Exhibit 26: Two Manufacturing facilities in Europe 

  
Source: Company  Source: Company 

The company has 8 manufacturing facilities (6 India, 2 Europe) and is actively expanding capacity, 
including a new EV motor plant expected to be operational by mid-2026. In parallel, it is investing in 
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magnet-less motor technology, which, if commercialised, would mitigate rare earth dependency; a 
known constraint in EV supply chains. 

This is not an early-stage business. It is already scaled, profitable, and integrated into OEM platforms. 

Why Flash Matters 

Flash contributes through associate income (49% stake). 

Exhibit 27: Flash Mix by Powertrain Exhibit 28: Flash is the major contributor to the Income from 
Associates and JVs in FY26  

  
Source: Company Source: Company 

 

In FY26, Flash contributed ~Rs 671mn out of Rs 811mn total associate income, growing by 59% yoy. 
Margins have expanded from ~14.5% at acquisition to ~17.2% currently, with a sustainable 17-18% 
EBITDA range. This positions Flash structurally above most core segments in terms of profitability. 

Growth Drivers - Exports and Product Mix, Not Just EV 

Flash delivered ~20% revenue growth in FY26 and we are estimating 16% CAGR in revenues over FY26-
28E. The drivers are diversified: 

▪ Exports: Currently <10% of revenue but scaling rapidly, with better margins 

▪ Product mix: Increasing contribution from higher-value electronics 

▪ OEM expansion: New customer additions beyond legacy base 

EV remains an important contributor, but not the sole driver. At ~25% of mix, it provides structural 
tailwind, but growth is also supported by traditional powertrain components and export-led expansion. 

This matters because it de-risks the EV dependency narrative. 

At the combined Minda + Flash level, the EV 2W kit is Rs35,000-40,000 versus Rs10,000-12,000 ICE; a 3-
4x multiplier. Flash captures Rs18,000-20,000 of that, Minda captures Rs15,000. Every percentage point 
of EV penetration in Indian two-wheelers is a structural revenue multiplier for this entity that no pure-
play ICE supplier can replicate. 

Technological Innovation 

▪ Rare Earth Strategy: To manage supply chain risks, Flash is transitioning from heavy rare earth 
magnets to light rare earth magnets for its traction motors. 

▪ Non-Ferrite Synchronous Motors: The company is in advanced stages of developing proprietary 
non-ferrite synchronous motors for mass production. 
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Constraints and Risks - Control and Cyclicality 

Two constraints are important. 

First, Bajaj is the largest customer here with significant exposure. Any loss of business from Bajaj or 
perhaps underperformance by the OEM as well can weigh down on Flash. 

Second, Flash has exposure to EV supply chain risks, particularly around rare earth magnets, which have 
already caused disruptions in the past (e.g., Q2 FY26). While the development of magnet-less motors is 
a mitigating factor, it is not yet commercialised. 

 

Finally, margin sustainability remains dependent on export mix and product composition, both of which 
can fluctuate. 

Exhibit 29: Flash PAT is expected to grow at a CAGR of 19% over FY26-28E 

 
Source: Company, MNCL Research estimates; Flash consolidation for 75 days in FY25 
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Multiple Segment Drivers lowers auto cycle risk 
The business model explains how Minda can grow; the segments explain where that growth comes from. 
The drivers are not uniform. Each segment compounds through a different mechanism; mix in clusters, 
share-of-business and localisation in wiring harness, capacity in die casting, and exports in vehicle access. 

This distinction matters. It means the growth profile is not dependent on a single variable such as 
volumes or EV penetration, but on a set of independent, observable levers across segments. 

Instrument Clusters - Mix Expansion in Motion 

What it is: The instrument cluster is the display panel in front of the driver showing speed, fuel level, 
engine temperature, warning lights, and increasingly; navigation, media, connectivity status, and vehicle 
system status. 

Exhibit 30: Technology evolution 

Type Description Typical ASP 

Analogue Cluster 

 

Fully mechanical / electro-mechanical cluster using analogue dials and stepper-motor 

needles. Limited information display; still common in entry-level 2Ws. 
Rs 600-1000 

Semi-Digital Cluster 

 

Hybrid setup combining analogue needles with a small LCD screen for odometer, fuel 

gauge and warning indicators. Dominant in mid-segment 2Ws and entry cars. 
Rs 1000-1,500 

Full Digital Cluster (Segment / PM LCD) 

 

Entire display is digital using segment LCD or passive-matrix LCD technology. Enables 

flexible layouts and richer vehicle information display. 
Rs 1,500-2,500 

Full TFT Cluster 

 

Smartphone-like TFT/AMOLED display with configurable UI, navigation, connectivity, EV 

telemetry, drive modes and graphics-heavy interface. Fastest-growing premium cluster 

category. 

Often integrated with Bluetooth/Wi-Fi/cellular connectivity enabling smartphone 

pairing, navigation mirroring, music/call controls and OTA software features. 

2W: Rs 3,000-6,000 

4W: Rs 5,000-30,000 

Source: Company, Bikewale 

Minda's cluster position: The company has secured multiple platform-level TFT cluster orders from 
leading OEMs in Q3 FY26. It is building a dedicated greenfield cluster plant in Pune to support this 
volume. The Stoneridge USA partnership provides technology for advanced display and driver 
information systems. This is one of the highest margin product categories in the Minda portfolio - the 
shift from analogue to TFT doubles or triples revenue per vehicle. 

Cluster growth is driven by a structural shift in product mix already underway, with incremental 
acceleration supported by capacity expansion; this is the clearest example within Minda where revenue 
growth is not only driven by vehicle volumes but also by content per vehicle. 
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Exhibit 31: Clusters Mix by Vehicle Class Exhibit 32: Clusters Mix by Type 

  
Source: Company Source: Company 

Clusters today comprise ~40% analogue, 40% digital, and ~20% TFT. The direction of travel is equally 
explicit: TFT is expected to scale toward ~45% over the next 2-3 years. This transition is economically 
meaningful. Analogue clusters generate Rs600-700 per unit, while TFT clusters are in the Rs5,000-6,000 
range, implying an ~8x increase in ASP on the same vehicle platform. Hence, even without incremental 
volumes, mix alone can drive double-digit revenue growth. 

Exhibit 33: Instrument Cluster ASP 

 
Source: Company 

 

This is not a theoretical construct. The segment has already been the fastest-growing business within 
the portfolio, and the mix shift is visible in current performance. Importantly, adoption is not limited to 
new vehicle launches. OEMs are increasingly introducing TFT clusters in higher variants within existing 
platforms, allowing Minda to benefit from migration within installed programs rather than relying on 
new wins alone. This reduces cyclicality and improves visibility. 

Minda is commissioning a new instrument cluster facility in Pune, expected to be operational by H1 
FY28E. This is aligned with increasing OEM demand for larger, more complex TFT clusters (including 
10.25” and 12.3” displays on the Traveo platform). The timing of this plant suggests that the current 
growth phase is capacity-constrained rather than demand-constrained, and incremental capacity 
enables the next leg of growth. 

Exhibit 34: PV OEMs transitioning analog hybrid TFT … Exhibit 35: …to full 10-12” TFT 

   
Source: Cartrade Source: Carwale 
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The segment’s end-market exposure further supports this trajectory. Clusters are largely skewed toward 
2W and CV (~40-45%), with PV still a small contributor. This is important. The growth story does not 
depend on PV premiumisation or pure EV adoption in PVs; it is already playing out in core segments 
where Minda has scale and relationships. As a result, cluster growth remains powertrain-agnostic and 
volume-light, reinforcing its role as the primary engine of growth. 

For this trajectory to hold, two conditions need to be met. First, TFT penetration must continue to move 
toward the ~45% range indicated by management. Any stalling here would directly impact mix-led 
growth. Second, the Pune facility must ramp without delay, as FY28E acceleration is contingent on 
capacity availability. Both are observable and trackable. 

OEMs increasingly catering to customers’ TFT appeal 

What strengthens this story further is increasing adoption of TFT in the sub Rs-2lakh 2w as well, including 
125cc commuters and scooters. Recent product launches across both EV and premium ICE segments 
show near-universal adoption of digital or TFT clusters, suggesting that future model pipelines are 
structurally skewed toward higher-value cluster systems.  

A scan of current 2W ICE model line-ups across OEMs indicates that TFT/digital clusters are increasingly 
standard in mid-to-premium variants, with analogue largely restricted to entry trims. This supports the 
view that mix migration is already underway at the platform level, rather than being contingent on future 
launches. 

Exhibit 36: TFT price delta is competent even within entry level market 

2W ICE model (Rs) On Road Price TFT On Road Price Std LCD Price Diff % 

TVS Raider 1,18,711 1,16,628 1.8% 

Honda CB125 Hornet 1,35,874 NA NA 

Honda SP160 1,40,531 NA NA 

Yamaha FZ-S Fi Hybrid 1,61,000 NA NA 

TVS Apache RTR 160 4V 1,66,348 1,57,308 5.7% 

Honda Hornet 2.0 1,76,613 NA NA 

Honda Activa 110 1,09,071 1,05,109 3.8% 

Honda Activa 125 1,15,733 1,10,763 4.5% 

Suzuki Access 125 1,13,832 1,06,000 7.4% 

TVS Ntorq 125 1,24,085 1,08,594 14.3% 

TVS Ntorq 150 1,42,287 1,32,183 7.6% 

TVS Jupiter 125 1,12,308 1,08,224 3.8% 

Source: Bikewale, * on road price Mumbai (May’26).  

A comparison of sub-Rs2 lakh two-wheelers indicates that TFT/digital clusters are already being adopted 
with minimal pricing resistance at the consumer level. Across models where both variants are available, 
the price premium for TFT over standard LCD clusters is modest, typically in the ~2-7% range, with a few 
outliers (e.g., Ntorq) reflecting higher feature bundling. More importantly, several models (Honda CB125 
Hornet, SP160, Yamaha FZ-S Hybrid, Hornet 2.0) are now offered only with TFT/digital clusters, indicating 
that OEMs are increasingly standardising higher-end displays rather than treating them as optional 
upgrades. 

Exhibit 37: Entry level EV 2W coming with TFT display 
Model OTR Mumbai - Rs TFT? 

Ola S1 X 3kWh 1,02,021 ✗ LCD 

Hero VIDA VX2 Go 2.2kWh 96,980 ✗ LCD 

Bajaj Chetak 3503 1,22,282 ✗ Colour LCD 

TVS iQube 2.2 kWh 1,11,051 ✓ TFT 

Ather Rizta S 1,14,782 ✓ TFT 

Hero VIDA VX2 Plus 1,22,144 ✓ TFT 

Honda Activa e: STD 1,22,852 ✗ LCD 

Source: Bikewale, * on road price Mumbai (May’26).  
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Scanning the entry level EV scooter market under Rs 1.25L we find out that nearly half of the offerings 
come with TFT as standard and this share is only bound to increase. While on an absolute basis this 
might not have a significant impact on Minda, but the insight is pretty crystal that Electrification goes 
hand in hand with “TFTfication”.  

Exhibit 38: Instrument Cluster is the fastest growing segment with FY26-28E CAGR of 20% 

 
Source: Company, MNCL Research estimates 

The growth trajectory in our model reflects this dynamic. FY26 growth of ~30% captures the ongoing 
ramp-up in digital and TFT clusters, where penetration is still low relative to the expected steady state. 
FY27E & FY28E moderates to ~20% as the base increases, but remains well above industry growth, 
consistent with continued mix improvement.S 
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Wiring Harness - SOB and Localisation Drive the Base; EV Adds 
Acceleration 

What Is a Wiring Harness? 

A wiring harness is the complete electrical nervous system of a vehicle; a pre-assembled bundle of wires, 
connectors, terminals, and protective coverings that routes electrical signals and power to every 
electronic component in the vehicle.  

Every wire in the harness is precisely engineered, the right gauge (thickness) for the current it carries, 
the right insulation for the temperature environment, routed through the vehicle along specific paths 
that avoid heat sources, sharp edges, and moving parts. 

The harness is one of the most vehicle-specific components in existence, it's custom-designed for every 
vehicle model, with connectors and routing paths matched to the exact positions of every electrical 
component on that specific platform. This creates enormous switching costs: once a harness is designed, 
tooled, and validated for a vehicle platform, changing supplier means redesigning, retooling, and re-
validating; a 5-6 month process for a new customer. This is why harness suppliers have sticky OEM 
relationships. 

Exhibit 39: EV content per vehicle is exponentially higher than ICE 

 
Source: Company, MNCL Research estimates 

 

Wiring harness Industry Overview: The Vehicle’s "Nervous System" 

Market Outlook and Growth Projections 

The automotive wiring harness industry is entering a high-growth super-cycle, driven by the rapid 
transformation of vehicle architecture. 

▪ The Indian ICE wiring harness market is projected to grow from Rs 59,127mn in FY25 to Rs 85,000-
88,000mn by FY31E (6-8% CAGR). 

▪ The EV-specific wiring harness market is the primary growth engine, projected to explode at a 43-
46% CAGR through 2031, reaching up to Rs 59,000mn. 

▪ In the 2-Wheeler segment, overall wiring harness growth is expected to maintain a 14-16% CAGR. 
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Exhibit 40: Domestic wiring harness market size (FY25-31E) 

 
Source: Dhoot Transmission DRHP 

Exhibit 41: Key Growth Drivers: 

Growth Driver Mechanism Harness Impact 

Electrification (E-2W, E-3W 
volume growth) 

Every EV unit requires LV + HV 
harness vs. single LV for ICE; content 
1.5-2.5x per unit 

Primary driver of EV HV harness CAGR of 43-
46% through FY31 

BS-VI/OBD-II sensor 
proliferation 

More ECUs, more sensors, more 
circuits per vehicle 

LV harness complexity and value increased 2.5-
3.5x at BS-VI transition; ongoing with each 
additional mandate 

ABS preference 
Dedicated ABS wheel speed sensor 
cable assembly added to every unit 

Volume uplift in ABS WSS harness sub-assembly 
across all 22 million 2Ws produced 

ADAS in CVs (AEBS + 
DDAWS from Apr 2026) 

Radar sensor harness, camera 
interface cable, domain controller 
integration 

CV LV harness content step-up; new data-rate 
cables required 

Premiumization (TFT, 
connectivity, smart access) 

Higher circuit density, data-
transmission cables, more 
connectors per harness 

Premium 2W harness 30-40% higher value than 
entry-level equivalent 

Flame-retardant cable 
regulation (pending 
BIS/ARAI mandate) 

If mandated, all HV cables must be 
FR-rated; specialised material and 
manufacturing 

Margin accretive for established suppliers with 
FR capability; new entrants face barrier 

Source: Dhoot Transmission DRHP 

 
 
Wiring harness growth is often framed as an EV story. That is directionally correct but incomplete. The 
segment is currently being driven by share-of-business expansion and localisation, with EV acting as a 
secondary accelerator rather than the primary engine. 
 

Exhibit 42: Wiring Harness Mix by Vehicle Class Exhibit 43: Wiring Harness Mix by Powertrain 

  
Source: Company Source: Company 
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The business is heavily skewed toward 2W and CV (~45% each), with PV still a relatively small contributor 
(~10%). More importantly, only ~10-12% of current revenues are linked to high-voltage (EV) harness, 
with the majority still in low-voltage ICE applications. This immediately sets the boundary condition: 
while EV increases content per vehicle materially (2.5-3x vs ICE in 2W), its current base is too small to 
explain the 15-20% growth trajectory on its own. 

Exhibit 44: Wiring harness content per vehicle multifold in EV 

 
Source: Company 

The primary driver instead is share-of-business (SOB) expansion within existing OEMs. Minda is already 
a >40% player in 2W and CV harness, supplying to core OEMs such as M&M, Tata, and TVS. Growth is 
coming from moving up the value chain; from supplying sub-assemblies to integrated harness systems 
across platforms. This is consistent with the broader company strategy of expanding from 1-3 products 
to 4-6 products per OEM and explains why the segment can outgrow underlying volumes without relying 
on new customer wins. 

Localization 

The second structural lever is localisation, which has already driven a step-change in margins. Over the 
last few years, segment margins have improved from mid-single digits to double digits, largely due to 
increased localisation of components. This process is not complete. Connector localisation is currently 
~20% and is targeted to reach ~35-40% over the next three years through the Sanco technology tie-up. 
The implication is twofold: continued margin expansion and improved pricing competitiveness, both of 
which support sustained growth. 

Export opportunities 

The third driver, currently underappreciated, is exports. Historically negligible, the segment has now 
secured ~Rs7bn of export orders, with SOP beginning FY27E. This creates a new growth vector from a 
low base, with exports also carrying structurally higher margins. These orders received are from USA 
and Japan who have tight quality control norms indicating Minda’s superior quality at par with 
international suppliers. 

The content differential is meaningful; 2W harness increases from Rs1,500-2,000 in ICE to Rs3,750-5,000 
in EV, but with high-voltage systems forming only ~10-12% of the mix, the impact remains incremental 
in the near term. As EV penetration rises, this will become a more meaningful contributor. 

Key determinant 

For this to sustain, three conditions must hold. First, Minda must continue to expand its share within 
existing OEM platforms. Second, localisation must progress toward the targeted 35-40% range. Third, 
export orders must ramp on schedule from FY27E. EV adoption provides upside to this base case but is 
not a prerequisite. 

A delay in localization progress or slower-than-expected execution of export orders would directly 
impact both growth and margin expansion. 
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Exhibit 45: Wiring Harness revenue is expected to grow at a CAGR of 15% over FY26-28E 

 
Source: Company, MNCL Research estimates 

Putting this together, the growth profile in our model; 16% in FY27E and 15% in FY28E reflects an initial 
ramp from a low base (exports + SOB gains), followed by normalisation as the segment scales. The key 
point is that growth is anchored in execution levers already in place, not entirely dependent on a step-
change in EV adoption. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

9.2 

12.9 
14.0 14.2 

19.2 

22.2 

25.6 
39.8%

8.2%

1.5%

35.4%

16.0%

15.0%

0%

5%

10%

15%

20%

25%

30%

35%

40%

45%

 -

 5.0

 10.0

 15.0

 20.0

 25.0

 30.0

FY22 FY23 FY24 FY25 FY26 FY27E FY28E

(R
s 

b
n

)

WH Revenue YoY



 

 
26 

Initiating Coverage 
Minda Corporation Ltd. 

 
Die Casting - Capacity-Led Growth with Order Visibility and Export 
Leverage 

What it is: Die casting is a manufacturing process where molten metal (aluminium or zinc alloys) is 
injected under high pressure into a precision steel mould (die), producing complex-shaped metal parts 
with tight dimensional tolerances. It is used for structural and functional components where strength, 
precision, and surface finish are required. 

Exhibit 46: Includes products like upper brackets, compressor housing, engine mounting brackets etc 

   
Source: Company 

Die casting is the most mechanically predictable growth segment within Minda’s portfolio. Unlike 
clusters (mix-driven) or harness (SOB/localisation-driven), growth here is primarily a function of capacity 
addition and utilisation ramp-up, with demand risk materially mitigated by pre-secured orders. 

Optimum utilization reached, expansions order backed 

The current operating position supports this. The segment is running at ~80% utilisation, indicating 
limited headroom within existing capacity. Incremental growth is therefore dependent on new capacity 
coming online, rather than cyclical recovery in demand. Management has already commissioned one 
greenfield plant, with a second expected in FY27E, and importantly, orders for this incremental capacity 
are already secured. This removes the typical uncertainty associated with capex-led expansion and shifts 
the focus to execution. 

Strong existing exports strength 

A second layer of strength comes from exports, which account for ~35-40% of segment revenue, making 
die casting the largest export contributor within Minda’s portfolio. Export programs are largely serviced 
from the Pune facilities and carry structurally higher margins, improving segment profitability. This also 
diversifies demand away from domestic cycles, reducing reliance on Indian auto volumes. 

The segment mix further supports stability. ~50% of revenue comes from passenger vehicles, ~40% from 
2W, with the balance from other segments. In addition, ~15% of output is internally consumed, providing 
a base level of demand and integration across Minda’s product portfolio. This internal linkage reduces 
volatility and ensures baseline utilisation even in weaker external environments. 

Exhibit 47: Only segment with existing PV significance Exhibit 48: Export contributes 35-40% of casting revenue 

   
Source: Company Source: Company 

 

Importantly, the nature of products is evolving. The company is investing in higher value-added 
processes such as low-pressure die casting (LPDC), high-pressure die casting (HPDC), gravity die casting 
(GDC), and precision machining, particularly for EV and PV applications (e.g., battery enclosures, 
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structural components). While EV remains a small contributor today, these capabilities position the 
segment for mix improvement over time, in addition to volume growth from capacity expansion. 

Efficient cost pass through 

Pricing risk is limited. Die casting operates largely on a cost pass-through mechanism with a one-quarter 
lag, insulating margins from raw material volatility. This makes profitability more a function of utilisation 
and mix rather than input cost swings. 

For the growth trajectory to hold, two conditions need to be met. First, new capacities must ramp to the 
guided ~75-80% utilisation levels without delay. Second, export demand must remain stable, given its 
high contribution to revenue and margins. Both are execution variables, not structural uncertainties. 

Exhibit 49: Die Casting expected to grow at a CAGR of 13% over FY26-28E 

 
Source: Company, MNCL Research estimates 

The revenue build is therefore straightforward. Growth over FY26-28E (15% → 12% → 15% in our 
estimates) reflects initial contribution from new capacity, ramp-up toward ~75-80% utilisation in the 
first full year, stabilisation thereafter. 

This is not only a demand-led forecast; it is also a capacity utilisation curve, which makes the segment 
more predictable than typical auto ancillary businesses. 
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Vehicle Access - Stable Core with Export-Led Growth; Premiumisation is 
Gradual 

What it is: Vehicle access is Minda's oldest and historically most profitable business. It covers every 
product involved in locking, unlocking, starting, and securing a vehicle; from the simplest mechanical 
key to sophisticated biometric smart access systems. The thread connecting all products is security 
combined with user convenience. 

Exhibit 50: Key Products 

Key Fobs Start Stop Switch Electronic Handle Lock 

   

Door Handles Knob Type Immobilizer 

   
Source: Company 

Vehicle access is the most mature business in Minda’s portfolio. It delivers steady growth and strong 
margins, but unlike clusters or harness, it is not undergoing a structural step-change in content. The 
debate here is straightforward: is this a premiumisation-driven growth segment, or a stable business 
with incremental upgrades? The data supports the latter. 

Exhibit 51: Predominantly Mechanical Exhibit 52: Market leader in Mechanical Exhibit 53: Market Leader in Smart Keys 

   
Source: Company Source: Company Source: Company 

The segment remains predominantly mechanical (~85%), with smart key systems accounting for only 
~15% of the mix. This is despite Minda holding a dominant position in both categories; ~80% market 
share in smart key and ~40% in mechanical systems. The low penetration of smart key systems indicates 
that mass 2W premiumisation is still limited, particularly in cost-sensitive segments where the industry’s 
vision of every commuter scooter becoming a software-defined mobility device continues to collide with 
the average customer’s preference for lower EMIs. 
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Exhibit 54: Vehicle Access Content per vehicle rises to 3x for smart locks 

 
Source: Company 

 

At the same time, adoption is not stagnant. New EV launches and higher-end variants are increasingly 
incorporating smart key systems by default, indicating that premiumisation is occurring at the margin, 
not across the entire market. The ASP differential is meaningful; mechanical systems are typically sub-
Rs 1,000, while smart key systems range from Rs 1,500 to Rs 4,500, but the pace of adoption remains 
gradual. As a result, mix-led growth is incremental rather than transformational. 

Second-largest export contributor 

The primary driver of growth is exports, not domestic feature upgrades. Vehicle access is already the 
second-largest export contributor within Minda’s portfolio, supported by an established presence in 
ASEAN markets such as Vietnam and Indonesia. Export programs provide both volume growth and 
margin support, given better pricing realisations relative to domestic business. This is the key reason the 
segment continues to grow slightly above underlying industry growth, despite limited structural change 
in the domestic mix. 

Sunroof JV  

It is also important to distinguish between consolidated and non-consolidated growth within this 
segment. The sunroof business (Minda HCMF JV), while strategically relevant, will not contribute to 
reported revenue and will instead flow through share of profit from associates. The JV has secured 
~Rs3.5bn in lifetime orders with SOP from Q1 FY27, and we build in a modest profit contribution (~Rs 
18mn for FY28E) rather than top-line impact.  

For the segment to outperform, two conditions would need to change. First, smart key penetration in 
2W would need to accelerate meaningfully beyond the current single digit level. Second, export growth 
would need to exceed current trajectory. Neither is assumed in our base case. 

Exhibit 55: Vehicle Access expected to grow at a CAGR of 28% over FY26-28E 

 
Source: Company, MNCL Research estimates 

The growth assumption in FY27E is a combination of 10% organic growth and consolidation of VAST 
revenue post change in control of the JV. This growth edges down to 9%, in-line with our underlying 
industry growth assumptions. An explosive growth in smart lock adoption could be an upside risk to 
our estimates. 
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Others - Small Base, Back-Ended Growth Driven by JV Scale-Up 

The Others segment comprises the aftermarket business, plastics, starter motors and emerging 
adjacencies such as switches. Unlike the core segments, this bucket is not driven by a single structural 
theme and instead represents a mix of mature, stable businesses alongside newer categories still in the 
scale-up phase. 

Exhibit 56: Primary components of “Others” 
Component Description 

Aftermarket 

 

The aftermarket division operates through Minda’s domestic replacement network across 2W, 3W, PV, CV 
and tractor segments. The portfolio includes auto electricals, brake shoes & pads, control cables, filters, locks, 
instruments, wiring harnesses, lubricants and related replacement components. 

Interior Plastics 

 

The Interior Plastics Division manufactures automotive plastic components for vehicle interior applications 
through injection moulding processes. The segment remains relatively small within the consolidated 
portfolio. 

Starter Motors & Alternators 

 

The Starter Motor and Alternator Division (SMAD) manufactures GRS starter motors and alternators for 
tractors, agricultural machinery, stationary engines and construction equipment, supported by technology 
from Magneton (Czech Republic). 

Source: Company 

The “Others” segment is not a core driver of the investment case, but it is where incremental optionality 
begins to show up in reported numbers, particularly toward FY28E and beyond. The key is to separate 
stable base businesses from emerging contributors, and to model both conservatively. 

Exhibit 57: Revenue breakup FY26 – dominated by 
aftermarket sales 

Exhibit 58: Others segment expected growth CAGR at 14% over 
FY26-28E 

  
Source: Company Source: Company, MNCL Research estimates 

 

The base of the segment comprises relatively mature and low-growth businesses; aftermarket (~60% of 
segment revenue), plastics (~Rs 1.2bn), starter motors (~Rs 2bn) and EV specific components. These 
businesses provide steady revenue with limited cyclicality, but do not have structural drivers for outsized 
growth. This explains the muted trajectory in FY26-27E, where we model ~8-9% growth, broadly in line 
with underlying demand. 

The step-up in growth is back ended and tied to new product lines scaling within the segment, most 
notably the Toyodenso JV (switches business). The JV has secured a ~Rs10bn lifetime order, with plant 
readiness expected by Q4FY27E and SOP from FY28E. Unlike earlier-stage optionality, this is order-
backed and time-bound, allowing it to be incorporated into forecasts with reasonable confidence. 

We translate this into ~Rs1bn incremental revenue in FY28E, reflecting partial-year contribution in the 
first year of operations, followed by a ramp to a ~Rs2bn annual run-rate from FY29E onward, 
consistent with the order lifecycle (~4-5 years). This explains the sharp acceleration in segment growth 
to ~19.5% in FY28E, despite the underlying base businesses remaining stable. 
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It is important to note that not all adjacencies within this segment will flow through the consolidated 
P&L. Similar to the sunroof business, certain JV-led opportunities may contribute via share of profit 
rather than topline, and we have not capitalised any such upside beyond what is explicitly visible in the 
Toyodenso ramp.  

From a portfolio perspective, the segment remains small in absolute contribution, and even with 
accelerated growth, does not materially alter consolidated trajectory. Its role is better understood as a 
pipeline of emerging businesses, where successful scale-up can gradually transition into more 
meaningful contributors over time. 

The key execution risk include delay in plant commissioning or slower ramp-up in Toyodenso which 
would push out the expected inflection. Given the back-ended nature of growth, any slippage would 
primarily impact FY28-29E rather than near-term numbers. 
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Joint Ventures - Strategic Adjacencies with Back-
Ended Financial Impact 
Minda’s joint venture portfolio provides exposure to new product categories and higher-value 
adjacencies, but its near-term financial contribution remains limited due to accounting structure and 
early-stage ramp-up. The distinction is important: while JVs expand the addressable opportunity, they 
do not materially alter reported revenue or earnings trajectory over FY26-28E. 

JV Portfolio - Expanding Product Scope 

The company has built a set of partnerships to enter categories where technology, localisation, or speed-
to-market would be difficult to achieve organically: 

▪ Sunroof systems (Minda HCMF JV): closure systems and panoramic roof modules  

▪ Switches (Toyodenso JV): advanced switching systems for 2W OEMs  

▪ Flush handles (Vast JV): premium exterior components  

These categories are structurally attractive; higher ASP, increasing feature penetration, and aligned with 
premiumisation trends. However, the key question is timing of financial impact, not strategic relevance. 

JV revenues are not consolidated into Minda’s topline. Instead, the company recognises Share of 
profit from associates/JVs in the P&L. 

Toyodenso - The Only Near-Term Revenue Contributor 

Among the JV portfolio, Toyodenso (switches) is the only business with visible near-term impact on 
consolidated revenue. 

▪ Order book: ~Rs 10bn lifetime  

▪ Plant readiness: Q4 FY27E  

▪ SOP: FY28E 

We build in: 

▪ ~Rs 1bn revenue contribution in FY28E (partial year)  

▪ scaling to ~Rs 2bn annual run-rate from FY29E onward  

This explains the step-up in “Others” segment growth in FY28E, while keeping assumptions grounded in 
execution timelines. 

Sunroof and Other JVs - Profit Contribution, Not Revenue 

The sunroof JV (Minda HCMF) has secured ~Rs 3.5bn in lifetime orders with SOP from Q1 FY27. However, 
its financial contribution will be limited to share of profit, not revenue, with initial margins impacted by 
start-up costs  

We conservatively estimate ~Rs 70-80mn PAT contribution by FY28-29E, in line with group-level margins. 

Other adjacencies, including flush handles, remain early-stage and are not built into the base case 
beyond minimal contribution. 
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Financial Analysis 
Exhibit 59: Revenue expected to grow at a CAGR of 19% over FY26-28E 

  
Source: Company, MNCL Research estimates 

We expect the revenue to grow at a CAGR of 19% over FY26-28E, led by high growth in instrument 
clusters and wiring harness. The revenue mix remains largely unchanged, although these segments 
contribute a slightly higher share due to their stronger growth. 
 

Exhibit 60: FY26 Revenue Split Exhibit 61: FY28E Revenue Split 

  
Source: Company Source: Company, MNCL Research estimates 

 

Exhibit 62: EBITDA expected to grow at a CAGR of 20% over 
FY26-28E 

Exhibit 63: PAT expected to grow at a CAGR of 28% over 
FY26-28E 

  
Source: Company, MNCL Research estimates Source: Company, MNCL Research estimates 

 

EBITDA Margin expansion to be led by premiumization, value add products and increasing share of 
exports. 

PAT growth accelerated by debt reduction and share of profits from associates and JV. 
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Capital Allocation - From Capacity to Earnings 

Minda’s current capex cycle is targeted and largely pre-committed, with spending directed toward 
scaling segments where demand visibility already exists. The debate is whether this capex introduces 
execution risk or underwrites growth. The structure of the spend suggests the latter. 

Where the Money Is Going - Concentrated, Not Diffuse 

The company has outlined a ~Rs 20bn capex program over FY26-30E. The allocation is not evenly spread; 
it is concentrated in three areas already established as growth drivers: 

▪ Instrument Clusters: New greenfield facility in Pune (MIL) to support higher-value TFT clusters and 
in-house electronics capability 

▪ Die Casting: Two greenfield plants (Pune and Greater Noida) with large-tonnage machines and 
downstream machining 

▪ Wiring Harness: Capacity expansion and connector localisation (Sanco tie-up) 

▪ A smaller portion is directed toward new-age categories via JVs (sunroof, switches), which are either 
non-consolidated or early-stage and therefore not central to near-term earnings. 

Capex to Revenue: Visibility Through Orders and Mix 

The link between capex and revenue is clearest in die casting and clusters. 

▪ In die casting, incremental capacity is already backed by confirmed orders, with utilisation expected 
to reach ~75-80% in the first full year. Revenue growth is therefore a function of incremental 
capacity and utilisation, not demand discovery. Higher export mix drive margin expansion. 

▪ In clusters, the new Pune facility is being commissioned alongside rising TFT adoption and larger 
display formats, suggesting that current growth is capacity-constrained rather than demand-
constrained. Incremental capacity enables the next leg of mix-led growth. Higher ASP products (TFT) 
with in-house capability improve both revenue and margin per unit. 

▪ In wiring harness, capex is less about scale and more about cost structure and integration. 
Localisation of connectors (from ~20% to ~35-40%) reduces import dependence and supports 
margins, which in turn drives share-of-business gains. Localisation lowers cost base and supports 
margin improvement 

Exhibit 64: Stout cash profits 

  
Source: Company, MNCL Research estimates 

Across all three, the pattern is consistent: Capex is being deployed against identified demand or clear 
economic advantage, not speculative growth. 

This aligns with the observed margin hierarchy (Vehicle Access ~ Die Casting → Clusters → Harness), 
where segments with higher export exposure or value addition deliver better profitability. 
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Exhibit 65: Capex supported by healthy cash generation Exhibit 66: Debt repayment is a strategic priority 

  
Source: Company, MNCL Research estimates Source: Company, MNCL Research estimates 

Balance Sheet and Funding - Peak Behind, Deleveraging Ahead 

The balance sheet currently looks like a company digesting a large acquisition while simultaneously 
building for the next growth cycle. Which, to be fair, is exactly what it is doing. 

Exhibit 67: Sharp decline in debt boosted by promoter funds 

 
Source: Company, MNCL Research estimates 
 

FY26 reflects the peak impact of the Flash acquisition debt, with finance costs elevated due to a full-year 
effect (versus only ~75 days in FY25). From FY27E onward, two factors provide relief: 

▪ Promoter warrant proceeds (~Rs3.2bn) directed toward debt reduction 

▪ Operating cash flows improving with earnings growth 

This creates a natural deleveraging trajectory, reducing finance costs and supporting EPS growth over 
FY27-28E. 

The capex cycle does not structurally impair the balance sheet; it transitions into a cash generation phase 
as utilisation ramps. 

What Would Have to Be True 

For the capex to translate into returns, three conditions must hold: 

▪ Die casting utilisation ramps to ~75-80% on new capacity 

▪ Cluster demand continues to absorb incremental capacity, driven by TFT adoption 

▪ Wiring harness localisation progresses toward ~35-40%, sustaining margin expansion 
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None of these depend only on aggressive EV penetration or industry volume acceleration. They are 
execution-led variables within management control. 

Exhibit 68: Cash conversion cycle expected to be stable at 40 days 

  
Source: Company, MNCL Research estimates 

Exhibit 69: Return ratios to improve with asset sweating, cash flow 
generation and debt repayment 

Exhibit 70: ROE Expansion moderated on debt reduction, but 
capacity sweating and profitability remains main drivers 

  

Source: Company, MNCL Research estimates Source: Company, MNCL Research estimates 

93 

75 

66 67 66 
70 70 70 

54 
63 60 59 

65 65 

110 

95 
89 

96 

107 

95 95 

53 

34 
40 

31 

18 

40 40 

 -

 20

 40

 60

 80

 100

 120

FY22 FY23 FY24 FY25 FY26 FY27E FY28E

(D
ay

s)

Inventory Days Receivable Days Payable Days Cash Conversion cycle

12.9 

19.5 

12.7 
12.2 

14.9 
15.5 15.8 

9.9 

16.5 

11.4 

9.2 10.2 
11.2 

12.3 

 8.0

 10.0

 12.0

 14.0

 16.0

 18.0

 20.0

FY22 FY23 FY24 FY25 FY26 FY27E FY28E

(%
)

ROE ROCE

14.9 

2.1 

2.5 

-3.7 
15.8 

FY26 ROE
NPM effect

TAT effect
Leverage 

effect FY28E ROE

10.0 

12.0 

14.0 

16.0 

18.0 

20.0 

Increase Decrease Total



 

 
37 

Initiating Coverage 
Minda Corporation Ltd. 

 
Valuation - New business to drive re-rating 
Over the last three years, Minda Corp has evolved into a one stop shop auto ancillary player but filling 
in several gaps in the existing area of expertise i.e. i) Mechatronics and ii) Information & connected 
systems. This happened due to several significant acquisitions and Joint Ventures, not only adding new 
components but also adding established customer network, both in domestic and export markets.  

Minda has updated its product portfolio to stay relevant to the customers i.e. sunroof and power tail 
gates, localising EV harness, premium vehicle access systems, EV motors and motor controllers, 
advanced switches and premium clusters. The outstanding order book of Rs 10bn is a testimony of the 
expanding share in domestic market and rising penetration in exports.  

Minda has also become more engine agnostic in this process, which makes it stay ahead of the curve. 
This all has happened while maintaining the margins, despite a high 3-4% spend on R&D, showcasing 
cost efficiencies in the business. 

Exhibit 71: Among Top 3 in earnings CAGR and a scope for expansion of margin and return ratios 

Company 
Mkt Cap 

(Rs bn) 

CAGR (FY26-FY28E) EBITDA margins - % ROE - % 

Revenue EBITDA PAT FY25 FY26P FY27E FY28E FY25 FY26P FY27E FY28E 

Pricol Ltd 76 16.7 16.3 18.9 11.6 11.6 11.5 11.5 17.9 22.1 21.1 21.2 

Minda Corp Ltd 167 18.6 20.3 26.5 11.4 11.7 11.6 12.0 12.2 14.9 15.5 15.8 

UNO Minda Ltd 657 17.4 17.8 22.7 11.2 11.5 11.1 11.6 17.7 19.1 18.1 19.2 

Endurance Technologies Ltd 372 14.2 15.8 19.4 13.4 13.5 13.3 13.9 15.6 15.2 15.5 16.4 

Samvardhana Motherson Internat 1,535 13.6 20.0 33.8 9.2 9.0 9.6 10.0 12.5 10.2 12.6 14.2 

Craftsman Automation Ltd 238 18.5 20.9 39.4 15.5 16.2 16.2 16.8 8.6 12.5 15.1 17.6 

Sona Blw Precision Forgings Lt 415 21.6 21.3 24.4 28.3 25.1 24.5 25.0 14.8 11.2 12.6 14.1 

 

Company 
ROCE - % EV/EBITDA PE Ratio 

FY25 FY26P FY27E FY28E FY25 FY26P FY27E FY28E FY25 FY26P FY27E FY28E 

Pricol Ltd 16.2 18.9 18.6 19.3 25.1 16.8 14.4 12.4 45.6 30.4 26.0 21.5 

Minda Corp Ltd 9.2 10.2 11.2 12.3 31.3 25.0 20.5 17.3 65.3 46.1 35.4 28.8 

UNO Minda Ltd 22.2 22.3 36.4 94.8 36.5 30.4 26.6 21.9 69.1 56.2 47.2 37.3 

Endurance Technologies Ltd 46.4 33.7 18.8 24.7 23.7 18.7 16.4 13.9 45.2 38.3 32.6 26.9 

Samvardhana Motherson Internat 19.9 16.7 29.7 62.2 16.1 14.9 12.0 10.3 40.4 39.8 28.3 22.2 

Craftsman Automation Ltd 9.9 12.2 11.0 10.4 32.7 22.0 18.0 15.1 108.1 62.0 43.9 31.9 

Sona Blw Precision Forgings Lt 18.4 14.4 N/A N/A 42.3 37.8 30.7 25.7 66.9 64.9 51.2 41.9 

Source: Company, Bloomberg, MNCL Research estimates for Pricol and Minda 

A comparison with the leading Auto ancillary players states that Minda will outperform on earnings 
growth, further supported by an improving margin profile. The return ratios appear to be lower as 
compared to leading ancillaries due to acquisition led high debt and continuous capex. We expect the 
return ratios profile to also improve once cash flow generation increases and debt is repaid. 

There is a major upside risk to our estimates, i.e the consolidation of high margin and engine agnostic 
business - Flash Electronics. 

Minda has therefore become the low auto cycle risk auto ancillary play, which has all the levers for 
outperformance such as: 

▪ Rising content per vehicle - Premiumisation 

▪ Increasing market share across marque auto OEMs 

▪ Capabilities which are engine agnostic - play in EV and hybrids 

▪ New age tech capabilities due to acquisitions and JVs 

▪ Growing exports and aftermarket 
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All the above stated factors form the basis of re-rating for Minda Corp. Further, future consolidation 
of Flash electronics can unlock immense value, and we account for the same in the attributed PE 
multiple. Therefore, we value Minda Corp at 34x FY28 PE to arrive to a Target price of Rs 825/sh and 
a BUY rating. At CMP, stock trades at a FY27E/ FY28E PE of 36x/ 29x respectively.  

 
Exhibit 72: Valuation Table 

Valuation FY28E 

EPS           24.2  

Multiple               34  

TP            825  

CMP            697  

Upside 18% 

Source: Company, MNCL Research estimates 

Exhibit 73: EV/EBITDA 1-year forward Exhibit 74: PER 1-year forward 

  
Source: Company, Bloomberg, MNCL Research estimates Source: Company, Bloomberg, MNCL Research estimates 
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Key Risks 
Underlying Industry Slowdown 

While Minda has historically outgrown vehicle production through content expansion and share-of-
business gains, the business remains fundamentally linked to automotive cycles, particularly 2W which 
contributes ~45% of revenue mix. A broad-based slowdown in underlying industry growth could impact 
utilisation, operating leverage and OEM ordering patterns across segments, especially at a time when 
the company is simultaneously ramping new capacities in clusters and die casting. 

TFT Migration Slower Than Expected 

The clusters business is heavily dependent on continued migration toward TFT clusters, where ASPs are 
materially higher than analogue clusters. A slower rollout of TFT clusters in mass and mid-premium 2W 
categories, or OEM preference for lower-cost LCD solutions, would directly impact mix-led growth. Since 
the new Pune cluster facility is expected to commence by H1FY28E, any delay in demand absorption 
could also temporarily pressure utilisation and margins. 

Wiring Harness Growth Reverting Closer to Industry 

The harness thesis relies primarily on share-of-business expansion, localisation and exports rather than 
EV alone. The key risk is that SOB expansion within existing OEMs slows or localisation fails to progress 
toward the targeted ~35-40% range from ~20% currently. This would impact both competitiveness and 
margin expansion. In addition, the segment has historically had negligible exports, and the current 
growth assumption partly depends on execution of recently secured export orders from FY27E onward. 

Slower EV Penetration Limiting Incremental Content 

While the broader portfolio is largely powertrain agnostic, incremental content assumptions in wiring 
harness and Flash Electronics still depend on EV penetration increasing over time. Current EV adoption, 
particularly in 2W, remains below earlier expectations. If penetration remains structurally slower, high-
voltage harness and EV powertrain opportunities may remain niche for longer, limiting upside from 
content expansion. 

Die Casting Capacity and Export Risk 

The die casting business is entering a capacity-led growth phase with two new greenfield facilities, and 
the model assumes utilisation ramps toward optimum within the first full year of operation. Delays in 
commissioning, slower utilisation ramp-up or weaker export demand could result in lower asset turns 
during the early years of the capex cycle. The segment also derives ~35-40% of revenue from exports, 
making it more exposed to global demand conditions and customer inventory corrections. 

Vehicle Access Premiumisation Remaining Limited 

Vehicle access remains predominantly mechanical (~85%), with smart key penetration still low (~12%). 
While exports and selective premiumisation support growth, broad-based adoption of advanced access 
systems in mass-market 2W remains uncertain. Continued OEM focus on cost optimisation could limit 
smart key adoption largely to premium variants and EVs, constraining mix-led growth. 

Flash Electronics - Margin Sustainability and Customer Dependence 

Flash is becoming increasingly important to consolidated PAT through associate income, but 
sustainability of margins remains a key variable. The business also has meaningful exposure to Bajaj as 
its largest customer, while remaining exposed to rare-earth magnet supply disruptions, an issue already 
visible during FY26. 

Capex and Balance Sheet Execution 

Minda is currently in the middle of its largest capex cycle in recent years (~Rs20bn planned over ~5 
years). The thesis assumes these investments translate into revenue growth with limited lag. If 
commissioning timelines slip or utilisation ramps slower than expected, the company could face a period 
of lower return ratios alongside elevated depreciation and finance costs. While leverage is expected to 
reduce from FY27E onward, balance sheet leverage remains above historical levels following the Flash 
acquisition. 
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Corporate Governance 
We believe that sound corporate governance is necessary for enhancing the trust of shareholders and 
other stakeholders. We have undertaken a detailed corporate governance study covering broad aspects 
such as the composition of the board of directors, independent directors, compensation paid to the 
promoter directors and independent directors, nature and amount of contingent liabilities, and related 
party transactions. 

Exhibit 75: Board Composition 
Board Composition FY25 

Total Strength 7 

Promoter Group Directors 2 

Executive Directors 3 

Independent Directors 4 

% share of Promoters 29% 

% share of Executive 43% 

% share of Independent 57% 

% Women on board 14% 

Source: Company 

The board is equally split between Executive and Independent directors with two of it being promoters. 
The presence of a woman on board further confirms to the regulations laid in Company’s Act 2013. 

Exhibit 76: Executive Directors Compensation 
Name Designation FY25 (Rs mn) 

Executive Directors  

Ashok Minda Chairman & Group CEO 12 

% share of PAT 0.5% 

Aakash Minda Executive Director 2.5 

% share of PAT 0.1% 

N.K. Modi Executive Director 2.6 

% share of PAT 0.1% 

Total executive director compensation 17 

Ceiling for executive Directors as per act 255 

Salary earned as a % of ceiling 6.8% 

% share of PAT 0.7% 

Source: Company, MNCL Research 

The Executive Directors’ compensation for FY25 has been well within the ceiling of Company’s Act 2013 
of <5% for individual and 10% aggregate. Including Independent Directors’ compensation as well the 
amount remains within the ascribed limit of 11%. 

Exhibit 77: Independent Directors Compensation 

Name (Rs mn) FY25 

Pratima Ram               2.41  

Ravi Sud               2.51  

Gajanan V. Gandhe               2.22  

Laxman Ramnarayan*               1.70  

Ashok Kumar Jha**               1.52  

Total               10.4  

 % share of PAT  0.4% 

Source: Company, MNCL Research, * Appointed May 22, 2024; ** Ceased November 14, 2024 on term expiry 
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Contingent liability analysis 

Minda’s contingent liabilities have been declining both in absolute as well as proportion of Net worth 
and with the additional fund raise in FY27E this proportion is expected to decline even further. The 
details are as follows: 

Exhibit 78: Contingent Liabilities 

Particulars (Rs mn) FY24 FY25 

Income Tax demands 88 21 

Sales Tax / VAT / GST demands 830 82 

Custom Duty demands 2 6 

Bonus Payable 1 1 

to JV/Associates 19 65 

Total CL 940 175 

As % of Networth 5% 1% 

Source: Company, MNCL Research 

Related party transaction analysis  

Minda’s related party transactions mainly involve sale/purchase of raw materials, sale/purchase of 
finished goods, rent charges, and corporate guarantees. The details are as follows: 

Exhibit 79: Related Party Transactions (Standalone) 

Nature of Transaction (Rs mn) FY24 FY25 

Sale of Goods 584 916 

Job Work / Service Income Recovered 128 232 

Management Fees Income 153 171 

Royalty Income 57 50 

Other Income / Expenses Recovered 53 64 

Purchase of Goods 629 762 

CSR Contribution (via Spark Minda Foundation) 49 55 

Rent Paid (to Minda Capital Pvt Ltd) 220 222 

KMP Remuneration 209 205 

Other Expenses Reimbursed / Interest 32 41 

Loan Given (net of repayments received) 120 (140) 

Loan Taken (net of repayments) (150) 685 

Investment - Flash Electronics (India) Pvt Ltd - 13,960 

Investment - Others 80 207 

Source: Company, MNCL Research 
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Exhibit 80: Related Party Balances (Standalone) 

Nature of Balance (Rs mn) FY24 FY25 

Trade Receivables 278 468 

Other Receivables 46 44 

Security Deposit (with Minda Capital Pvt Ltd) 156 135 

Trade Payables 141 168 

Other Payables (KMP outstanding remuneration) 85 87 

Loan Receivable (from subsidiaries / JVs) 392 252 

Loan Payable (to Minda Instruments Ltd - subsidiary) 150 835 

Investments - Flash Electronics (India) Pvt Ltd - 13,960 

Investments - Others (subsidiaries, other JVs/associates) 3,039 3,234 

Total 4,287 19,183 

Source: Company, MNCL Research 

Minda Corporation's related party transactions span subsidiaries, joint ventures/associates, enterprises 
where promoter family exercises significant influence, and KMP remuneration. The two most significant 
items are: (a) rent paid to Minda Capital Private Limited, a promoter-owned entity, for premises; and (b) 
the Rs 13,960mn investment in Flash Electronics (India) Pvt Ltd during the year, which represents the 
single largest transaction. We do not interpret any malpractices in the related party transactions 
disclosed by the company. 
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About Minda 
Exhibit 81: Milestones 

Displayed Year Milestones 

2026 
• JV agreement with Turntide Drives Ltd. For advanced motor technology products 
• Minda VAST consolidation as subsidiary 

2025 
• MCL acquired stake in Flash Electronics India 
• JV with Toyo Denso Japan for automotive switches 

2024 
• Achieved 1 million smart keyless systems milestone 
• JV agreement with HCMF for automatic sunroof and closure systems 
• Technology licensing agreement with Sanco for EV electrical distribution systems 

2023 • Launch of wiring harness division plants in Pune and Hosur 

2022 
• Minda Stoneridge became 100% subsidiary 
• Inaugurated 28th manufacturing facility in Chakan Pune 

2020 • Established Electronics Manufacturing Excellence Pune 

2019 
• Merger of domestic group companies with Minda Corp 
• Technical assistance agreement with INFAC Korea for antenna systems 

2018 

• Manufacturing unit at Yerwada Jail for lock body assembly 
• Manufacturing unit at Nagpur Central Jail for wiring harnesses 
• New die-casting plant at Pune 
• Inaugurated Spark Minda Technical Centre Pune 

2017 • Acquired EI Labs for connected mobility and IoT solutions 

2016 

• CSR lock body assembly unit at Aurangabad Central Prison 
• Spark Minda Technical Center Pune 
• JV with BAIC subsidiary in China 
• Acquired Panalfa Autoelektrik Ltd. (renamed Minda Autoelektrik) 

2015 
• Wiring harness assembly unit at Yerwada Central Prison Pune 
• JV with Vehicle Access Systems Technology (VAST) USA 

2014 
• Listing on NSE and BSE 
• CSR automotive component manufacturing unit at Tihar Jail 

2013 • Group Corporate Office - Minda Management Services Ltd. setup in Gurgaon 

2012 

• Setup representative office of Minda Stoneridge Instruments Limited in Russian federation 
• PT Minda Automotive Indonesia starts operations 
• Minda Vietnam Automotive Company Limited starts operations• Minda Automotive Solutions Limited 
starts operations 

2011 • New Group Logo and Brand Identity “Spark Minda” 

2010 
• UzMinda LLC JV 
• Acquired Aksys plant in Koengen, Germany 

2009 
• Setup Minda Vietnam Co. Ltd. 
• Setup Minda Automotive Solutions in Uzbekistan 
• Acquired ALU Automotive in Germany 

2008 
• Acquired Schenk Plastic Solutions in Germany 
• Acquired Schenk Plastic Solutions in Czech Republic 

2007 

• Setup Japan Engineering Office 
• Minda Furukawa JV 
• Minda Valeo JV 
• Minda Silca JV 

2005 • Setup PTMA, Indonesia 

2004 • Minda Stoneridge JV 

2003 
• Formed Minda SAI Ltd. through merger of Sylea Automotive India Ltd. and Minda Wirelinks 
• Acquired Sylea Automotive India Ltd. 

1995 
• Established Minda Wirelinks 
• Minda Huf JV 

1988 • MCL Noida (formerly Minda Switch Auto Ltd.) 

1958 • Foundation of Group by Late Shri S. L. Minda 
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Exhibit 82: Management Background 

Name Designation Background 

Ashok Minda 
Chairman and Group 
CEO 

Mr. Minda brings over 40 years of extensive experience in the Automotive 
Component Industry, having led the group's global expansion and the formation of 
strategic partnerships with major companies from the US, Germany, Japan, and 
France. Under his visionary leadership, the company has transformed into a 
multifaceted organization with a diverse product portfolio and a strong presence in 
international markets like Indonesia and Vietnam. 

Aakash Minda Executive Director 

Mr. Minda oversees key group functions including Marketing, Human Resources, 
Finance, and Technology, bringing over 12 years of comprehensive global automotive 
industry experience spanning Asia, North America, and Europe. He graduated with 
honors from the Cox School of Business (USA) and is an alumnus of Harvard Business 
School and ISB Hyderabad. 

Naresh Kumar 
Modi 

Executive Director & 
CEO- Minda 
Instruments Limited 

A seasoned Chartered Accountant and Company Secretary, Mr. Modi has over 35 
years of experience, including 26 years within the Spark Minda Group where he has 
held pivotal roles in strategy, finance, and operations. Before joining the group, he 
refined his expertise at eminent firms such as E&Y and the Birla Group. 

Ajay Agarwal 
Group CFO , President - 
Finance & Strategy 

Mr. Agarwal is a Chartered Accountant and Lawyer with more than 24 years of 
executive experience across industries, including a prior role as President of Finance 
and Strategy at Vedanta Limited. His career includes leadership positions at KPMG 
and PwC, and he now spearheads Minda's corporate planning, M&A, and investor 
relations. 

Suresh D 
Group Chief Technology 
Officer 

Leading a team of over 900 R&D engineers, Mr. Suresh holds over 20 patents and has 
more than 30 years of experience in the automotive industry, including previous 
tenures at Bosch and Pricol. He holds an MTech in Embedded & VLSI and is currently 
pursuing a PhD in Automotive Cybersecurity. 

Ajay Singhroha 
Group Chief Human 
Resources Officer 

With over 26 years of experience, Mr. Singhroha has led HR functions at leading 
organizations such as Hindustan Zinc, Bombardier, Unilever, and General Motors. He 
holds a Master’s in Labour Law from Pune University and a Post Graduate Diploma in 
HR from Symbiosis University, Pune. 

Supratik Roy CEO, Emerging Business 

An Alumnus of IIT Bombay and IIM Lucknow, Mr. Roy brings over 25 years of 
leadership experience across the automotive and electronics sectors. Prior to joining 
Spark Minda, he served as Chief Operating Officer and Senior Director at Magneti 
Marelli UM Electronic Systems. He has also held CEO-level responsibility as Business 
Head at Cosmo Ferrites Ltd, and earlier worked with Lumax Industries. 

Joy Panda 
CEO, Component 
Division 

Holds an MBA from IIM Mumbai and a degree in Bachelor of Engineering, brings over 
20 years of expertise across supply chain, business development, and strategic 
marketing. He previously served as Vice President and Business Head for the 
Component Division at Spark Minda, and held leadership and strategy roles at ANAND 
Group India, Anand Automotive, and MAHLE. 

Hitendra Narain 
Mishra 

CEO - Die-Casting 
Division 

Mr. Mishra is a business leader with over three decades of experience at reputed 
companies such as VECV, the Anand Group, and Westport Fuel Systems. He holds a 
B.Tech in Mechanical Engineering from NIT Kurukshetra and an MBA from XLRI. 

Sumit Doseja 
CEO, Vehicle Access 
System 

An alumnus of IIM Ahmedabad, Mr. Doseja has over 30 years of experience in multi-
plant operations and green-field project execution across North America and ASEAN. 
He holds a Bachelor's in Engineering from Marathwada University and a Master’s in 
Systems Operations from IMT Ghaziabad. 

Sunil Goel 
CEO, Aftermarket 
Division 

Mr. Goel has been with the group for over 20 years, previously serving as the Business 
Head for ASEAN operations in Vietnam and Indonesia. He holds a B.Com and an MBA 
in Marketing. 

Deepak Arora 
CEO, Wiring Harness 
Division 

Mr. Arora has 30 years of industry experience and has held various leadership roles in 
the group since 2008, including heading international business in ASEAN, Japan, and 
Europe. He is a Graduate Engineer with a diploma in operations management from 
IMT and completed a C-Suite leadership course at the Wharton School. 

Source: Company 
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Financials 
Exhibit 83: Income Statement 
Y/E March - Rs mn FY22 FY23 FY24 FY25 FY26P FY27E FY28E 

Revenues 29,759 43,001 46,511 50,562 61,853 75,784 86,950 

Materials cost 18,759 27,773 29,238 31,465 38,996 47,137 53,909 

% of revenues 63.0 64.6 62.9 62.2 63.0 62.2 62.0 

Employee cost 4,742 6,255 7,285 7,825 9,335 11,595 13,216 

% of revenues 15.9 14.5 15.7 15.5 15.1 15.3 15.2 

Others 3,313 4,358 4,844 5,525 6,312 8,260 9,391 

% of revenues 11.1 10.1 10.4 10.9 10.2 10.9 10.8 

EBITDA 2,945 4,615 5,144 5,747 7,211 8,791 10,434 

EBITDA margin (%) 9.9 10.7 11.1 11.4 11.7 11.6 12.0 

Depreciation & Amortization 1,120 1,381 1,658 2,043 2,295 2,755 3,175 

EBIT 1,825 3,234 3,486 3,704 4,916 6,036 7,259 

Interest expenses 309 407 559 672 1,219 859 652 

Other income 242 158 157 324 152 176 65 

Share of profit/(loss) of JV/associate (net of taxes) 74 (99) 20 162 811 915 1,065 

Exceptional items 327 - - - (14) - - 

PBT  2,159 2,886 3,104 3,518 4,646 6,269 7,737 

Taxes 240 41 832 964 1,063 1,511 1,867 

Effective tax rate (%) 11.1 1.4 26.8 27.4 22.9 24.1 24.1 

PAT attributable to Minority holders     -20.4 54.5 79.4 

PAT 1,919 2,845 2,272 2,554 3,603 4,703 5,791 

Adj. PAT 1,592 2,845 2,272 2,554 3,617 4,703 5,791 

Source: Company, MNCL Research Estimates 

 

 

Exhibit 84: Key Ratios 
Y/E March  FY22 FY23 FY24 FY25 FY26P FY27E FY28E 

Growth Ratio (%)              

Revenue                 25.7                  44.5                    8.2                    8.7                  22.3             22.5             14.7  

EBITDA                 35.7                  56.7                  11.5                  11.7                  25.5             21.9             18.7  

Adjusted PAT               263.4                  48.3               (20.1)                  12.4                  41.1             30.5             23.1  

Margin Ratios (%)        

Gross                 37.0                  35.4                  37.1                  37.8                  37.0             37.8             38.0  

EBITDA                   9.9                  10.7                  11.1                  11.4                  11.7             11.6             12.0  

Adjusted PAT                   6.4                    6.6                    4.9                    5.1                    5.8               6.2               6.7  

Return Ratios (%)        

ROE                 12.9                  19.5                  12.7                  12.2                  14.9             15.5             15.8  

ROCE                   9.9                  16.5                  11.4                    9.2                  10.2             11.2             12.3  

ROIC                 10.3                  17.3                  12.1                    9.5                  10.5             11.3             12.4  

Turnover Ratios (days)        

Gross block turnover ratio (x)                   2.5                    3.0                    2.7                    2.3                    2.4               2.5               2.6  

Debtors                    70                     54                     63                     60                     59                65                65  

Inventory                    93                     75                     66                     67                     66                70                70  

Creditors                  110                     95                     89                     96                   107                95                95  

Cash conversion cycle                    53                     34                     40                     31                     18                40                40  

Solvency Ratio (x)        

Net Debt/equity                   0.0                    0.2                    0.1                    0.6                    0.4               0.3               0.1  

Interest coverage ratio                   5.9                    7.9                    6.2                    5.5                    4.0               7.0             11.1  

Net debt/EBITDA                   0.2                    0.8                    0.3                    2.2                    1.5               1.0               0.6  

Current Ratio                   1.5                    1.2                    1.8                    0.9                    0.9               1.2               1.3  

Per share Ratios (Rs)        

Adjusted EPS                   8.0                  11.9                    9.5                  10.7                  15.1             19.7             24.2  

BVPS                 55.7                  66.6                  82.9                  92.1                111.2           142.2           164.1  

CEPS                 12.7                  17.7                  16.4                  19.2                  24.7             31.2             37.5  

DPS                   0.7                    1.1                    1.3                    1.4                    1.5               2.2               2.7  

Dividend payout %                   8.1                    9.2                  13.7                  13.1                  10.0             11.0             11.0  

Valuation (x)*        

P/E (adjusted)                 18.6                  17.9                  35.5                  47.2                  35.9             35.4             28.8  

P/BV                   2.7                    3.2                    4.1                    5.5                    4.9               4.9               4.2  

EV/EBITDA                 12.3                  11.9                  16.0                  23.2                  19.4             20.0             16.5  

Dividend yield %                   0.4                    0.5                    0.4                    0.3                    0.3               0.3               0.4  

Source: Company, MNCL Research Estimates 
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Exhibit 85: Balance Sheet 
Y/E March (Rs mn) FY22 FY23 FY24 FY25 FY26P FY27E FY28E 

Equity Share Capital 478 478 478 478 478 494 494 

Reserves & surplus 12,823 15,430 19,328 21,544 25,957 33,349 38,583 

Minority Interest - - - - 150 205 284 

Shareholders' fund 13,301 15,908 19,806 22,022 26,585 34,047 39,360 

Total Debt 3,914 5,526 3,482 13,447 12,122 9,354 6,954 

Def tax liab. (net) 173 152 133 119 88 88 88 

Lease liabilties 970 1,349 1,551 2,270 2,219 2,219 2,219 

Provisions 319 388 451 542 586 586 586 

Total Liabilities 18,677 23,323 25,423 38,400 41,600 46,294 49,207 

Gross Block 11,853 14,436 17,337 22,007 25,297 29,797 33,697 

Less: Acc. Depreciation 4,649 5,791 6,836 8,537 10,832 13,587 16,762 

Net Block 7,204 8,645 10,501 13,470 14,465 16,210 16,935 

Capital WIP 325 852 576 648 1,291 1,291 1,291 

Intangible assets 1,666 1,612 1,622 1,808 1,836 1,836 1,836 

Net Fixed Assets 9,195 11,109 12,699 15,926 17,592 19,337 20,063 

Non-Current Investments 808 4,716 3,728 15,024 15,843 15,843 15,843 

Inventories 4,789 5,733 5,270 5,808 7,099 9,040 10,339 

Sundry debtors 5,688 6,409 8,044 8,275 9,950 13,496 15,484 

Cash 708 1,079 1,521 759 1,028 57 720 

Bank balance 2,626 540 399 208 443 443 443 

Loans & Advances - - 40 50 51 51 51 

Other assets 1,905 2,657 2,689 2,781 2,949 2,949 2,949 

Total Current Asset 16,524 21,134 21,691 32,905 37,362 41,878 45,828 

Trade payables 5,675 7,256 7,137 8,290 11,435 13,001 14,764 

Other current Liab. 1,231 1,545 1,737 2,040 1,770 1,770 1,770 

Provisions 136 119 93 101 150 150 150 

Net Current Assets 9,482 12,214 12,724 22,474 24,008 26,957 29,144 

Total Assets 18,677 23,323 25,423 38,400 41,600 46,294 49,207 
 

Source: Company, MNCL Research Estimates 

Exhibit 86: Cash Flow 
Y/E March (Rs mn) FY22 FY23 FY24 FY25 FY26P FY27E FY28E 

Operating Profit bef Working Capital changes 3,061 4,663 5,198 5,835 7,388 9,706 11,499 

Net changes in Working Capital (685) 888 (1,870) 1,388 171 (3,920) (1,525) 

Others (708) (1,677) (460) (1,779) (803) (1,511) (1,867) 

Cash flow from operations 1,668 3,874 2,868 5,444 6,756 4,274 8,108 

Net Capex (1,077) (2,488) (2,510) (3,421) (3,646) (4,500) (3,900) 

Others 1,004 (1,793) 3,677 (10,666) (185) 176 65 

Cash flow from investing activities (73) (4,281) 1,167 (14,087) (3,831) (4,324) (3,835) 

Net Proceeds from Borrowings (456) 2,063 (1,376) 10,708 (139) (2,768) (2,400) 

Interest paid (254) (260) (435) (483) (1,021) (859) (652) 

Others (898) (1,060) (1,773) (2,340) (1,513) 2,705 (558) 

Cash flow from financing (1,608) 743 (3,584) 7,885 (2,672) (922) (3,610) 

Net change in cash (13) 336 451 (758) 253 (971) 663 

End of year cash 708 1,079 1,521 759 1,028 57 720 

Source: Company, MNCL Research Estimates 
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Research Disclaimer and Disclosure inter-alia as required under Securities and Exchange Board 

of India (Research Analysts) Regulations, 2014  

 

About the Research Entity 

Monarch Networth Capital Limited (defined as “MNCL” or “Research Entity”) a company duly 

incorporated under the Companies Act, 1956 (CIN: L64990GJ1993PLC120014) having its 

registered office at Unit No. 803-804A, 8th Floor, X-Change Plaza, Block No. 53, Zone 5, Road- 5E, 

Gift City, Gandhinagar -382355, Gujarat is regulated by the Securities and Exchange Board of 

India (“SEBI”) and is engaged in the business of Stock Broking, Alternative Investment Funds, 

Portfolio Management Services, Merchant Banking, Research Analyst, Depository Participant, 

Mutual Fund Distribution, and other related activities.  

 

General Disclaimer:  
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