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In this annual report we are 

presenting some forward-looking 
information to enable investors 
to comprehend our prospects 

and take informed investment 
decisions. This report and other 

statements - written and oral - that 
we periodically make contain 

forward-looking statements that 
set out anticipated results based 
on the management’s plans and 

assumptions. Wherever possible, 
we have tried to identify such 
statements by using words such 
as ‘anticipates’, ‘estimates’, ‘expects’, 
‘projects’, ‘intends’, ‘plans’, ‘believes’, 
and words of similar substance in 
connection with any discussion of 
future performance. We cannot 
guarantee that these forward-looking 
statements will be realised, although

we believe we have been prudent in our 
assumptions. The achievement of results 
is subject to risks, uncertainties and even 
inaccurate assumptions.

Should known or unknown risks or 

uncertainties materialise, or should 
underlying assumptions prove inaccurate, 
actual results could vary materially from 
those anticipated, estimated or projected.

We undertake no obligation to publicly 
update any forward-looking statements, 
whether as a result of new information, 
future events or otherwise.
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The foundation of MTAR was laid in 1969 to 
cater to prestigious Indian Civil Nuclear Power 
program. The company has developed several 

climate positive products for Clean Energy - Civil 
Nuclear Sector since then.

MTAR has forayed into Clean Energy - Fuel cells  
in 2009 by supplying power units for Solid Oxide 
Fuel Cells. The company has increased its wallet 

share in this sector by adding products such as 
electrolysers, sheet metal assemblies, 
enclosures etc.

In addition, MTAR has started catering to 
customers in Hydro Power and Waste to Energy 
sectors by supplying complex fabricated 
structures. The company is also in discussion 

with customers that are into Wind Energy, 
Battery Storage Systems and Hydrogen Storage 
Systems

MTAR strategises to expand its green product 
portfolio further, powering a sustainable future

Powering a Sustainable 
Future



MTAR Technologies Limited Annual report FY 2022- 23 4

MTAR is poised to witness an accelerated growth 

with healthy margins over the coming years. 

Positive industry growth in the sectors of our 
presence is expected to fuel our growth further. 

I am glad to inform you that FY 2022-23 
proved to be another eventful year in the 
growth story of MTAR.

The company has clocked highest ever 

revenues of Rs 5,733.47 Mn FY 2022-23, 
maintaining the accelerated growth 

momentum with 78% YoY increase. We 
have registered a EBITDA of Rs. 1,539.62 
Cr with a margin of 26.85%, Net Profit of 
Rs. 1,040.75 Mn with a margin of 18.20%. 
Our closing order book as 31 March 2023 
is at Rs. 11,729.46 Mn in line with our 
guidance. There was a dip in EBITDA 

margins compared to the given guidance 

due to salary corrections taken up in Q4, 
which is a one-of-a kind of scenario.

Operational Overview

MTAR has always embraced innovation 
that fostered the development of new 
products and technologies. Continuing 
the legacy of innovation, we have
developed ASP assemblies, a specialised 
product and dispatched around Rs. 75 Mn 

of orders in the year under review. 

The company has entered into an MOU 

framework with ISRO for the 
development of Small Satellite Launch 
Vehicle project powered by Semi 
Cryogenic Technology with 100-ton 

engine in the first stage and 10-ton 
engine in the second stage. We shall be 
developing the engine systems and inter- 

stage structures in-house whereas the 

company has sought the support of ISRO 
through IN-SPACe for Avionics. MTAR has 
roped in some of the eminent scientists to 
work on this project. The developmental 

activity shall take 4-5 years, the company 
shall be taking up three developmental 
flights before a commercial launch

The best part is that we have added new 
customers such as GE Power, Thales, 
Collins Aerospace, GKN Aerospace etc and 
the company is in discussion with several 

customers. Historically, MTAR is known for 
maintaining long standing relationships 
with its customers and the company 

intends to turn each of the new customer 
account into key strategic account going 

forward that could boost up our revenues 
significantly.

In Clean Energy – Fuel Cells division, de-

livered 4545 Yuma units and 138 units of 
Electrolyzers in FY 2022-23. We have 
commenced sheet metal operations this 
fiscal year and dispatched around Rs. 
311.30 Mn of sheet metal assemblies 
for Solid Oxide Fuel Cells. Overall, the 
company has registered a revenue of 
Rs. 4,245.60 Mn in Clean Energy - Fuel 
Cells including the revenues from sheet 
metal. The company We have executed 
Rs. 171.60 Mn of orders in Hydel sector 
through our new specialised fabrication 
facility that shall be operational in a 
full-fledged way from FY 2023-24. 

While Clean Energy - Civil Nuclear Power 
accounted for Rs.438.01 Mn of revenues 
the company has delivered Rs. 494.05 Mn 

revenue in Space and MNC Aerospace 

segment. Our revenues from Defence 
stand at Rs. 151.13 Mn and revenues 

from products & others are pegged at Rs. 
233.08 Mn. 

In addition, the company has initiated the 
qualification process for cable harnessing 
assemblies by commissioning our new 
electronics lab.

We have reduced our NWC to 230 days 
for the year under review as against 275 

days in FY 2021-22. As the global supply 
chains have streamlined, there was a 
reduction in our receivable days due to 
shorter shipping times. However, there is 
an increase in our inventory days as we 

have procured inventories ahead of time 
for the development of new products to 
ensure a smooth qualification process; 
we are working on reducing our inventory 

days over the coming quarters

The company has on boarded a new COO 
with immense experience in Clean Energy 
– Fuel Cells & Automotive sectors and 
MTAR is expected to reach new heights 
under his leadership. 

At MTAR, we strongly believe that 
effective systems and processes play a 
vital role in business decision making and 
the company has worked on 

strengthening our systems and processes 

further to cater to the significant growth 
the company is set to witness. 

Industry Analysis

Clean Energy – Fuel Cells vertical is 
expected to grow at a CAGR of 30% - 35% 
over the next decade. In the recent past, 
our customer Bloom Energy has built, 
installed and operationalized a 4-
megawatt Bloom electrolyzer span of two 
months is delivering the equivalent of 
over 2.4 metric tons per day of hydrogen 
output, which is a great stride in the 
production of green hydrogen. 
Electrolyser production is expected to be 
ramped up over the next couple of years.     

We are in discussion with other 
customers in Fuel Cells, however, their 
volumes have not be ramped up yet for a 
company like MTAR to come into play. As 
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the pace for decarbonisation picks up, 
there is an immense potential available     
for the solutions in storage systems. 
MTAR is currently in advanced stages of 
discussions with Fluence Energy that is 

into battery storage systems.Furthermore, 
the company has also initiated discussions 
with customers that are into Hydrogen 

Storage Systems. Even revenues from 
Hydel sector are projected to be ramped 
up once our fabrication facility is 
completely operational.

Clean Energy - Civil Nuclear Power  - 

There shall be a significant growth in this 
vertical due to the construction of civil 
nuclear reactors on fleet mode. MTAR is 
anticipating Rs. 5,000 Mn tenders from 
Kaiga 5 & 6 reactors that shall be 
outsourced to a private player

Space: We are in the very exciting phase 
of Indian Space Industry and ISRO holds 
an exceptional success rate. ISRO has 
successfully completed two missions for 
One-Web by launching a constellation of 
36 satellites in each mission. Indian Space 

sector that currently contributes to 2% - 
3% of the global space industry is estimat-
ed to capture 10% of the market share 
of global space economy by 2030, which 
entails a CAGR of at least 15%-20% over 
the coming years on a conservative basis. 
In addition, the company has added a lot  
of customers in Aerospace division and is 
in discussion with several MNC customers 

that entails a 45% - 50% YoY growth in 

revenues from Aerospace vertical.

Defence: The Government of India 
opened the defence industry for private 
sector participation to provide impetus to 
indigenous manufacturing and this em-

phasis on the Make in India is set to gen-

erate immense opportunities in Defence. 
MTAR is in final stages of getting Defence 
license; once we obtain the license it 
enables the company to be a preferred 
manufacturing partner for global MNCs 
that are looking to capture the 

opportunity in Defence in India. 

Products: Our products basket comprising 
specialised products such as ball screws, 
roller screws, water lubricated bearings, 
ASP assemblies etc. is set to witness an 
exponential growth due to addition of 
new products consistently. The company 

targets to execute around Rs. 1200 Mn – 
Rs. 1300 Mn orders in products category 

in FY 2023-24.

FY 2023-24 Outlook

As informed to our shareholders in the 
past earnings call, we are targeting a 
revenue growth of 45% to 50% in FY 
2023-24 backed by robust order book 
with an EBITDA of 28% +/- 100 bps. Based 
on the visibility on various orders across 
different sectors, we look forward to a 
closing order book of at least
 Rs. 15,000 Mn by end FY 2023-24. 
Operating leverage has enabled to 
improve our returns; In FY 2022-23, our 
ROCE stands at 20% as against 14% in FY 

2021-22. Ramping up the sheet metal and 

specialized fabrication production is 
expected to yield better return ratios by 
end of FY 2023-24.

Strategic Roadmap

At MTAR, we strongly believe that 
revenue is outcome of the technological 
developments we undertake and the 

products we develop. The company has 

a clear roadmap to expand its customer 
base and enhance the product portfolio 
that could translate into potential top line 
of Rs. 30,000 Mn with healthy margins 
over the next 5 years. To realise such a 
growth, the company shall be undertaking 
the following initiatives

Development of new products: The 

company is focusing on expanding its 
product base by adding new customers 
and enhancing its wallet share with the 

existing customers that is expected to give 
us significant growth in revenues over the 
coming years.

Diversification of Customer Base: MTAR 

intends to diversify its customer base 
further across geographies and sectors. In 
FY 2022-23 the company has added 

customers including GE Power, 
Collins Aerospace, Thales etc. We have 
long-standing relationships with all our 
customers and we are a preferred 
manufacturing partner for their 
requirements. Our new customers are 

expected to turn into key strategic 
accounts and generate recurring revenues 

2-3 years down the line.

Reduction of NWC days: The company 

has worked on reduction of the net 
working capital days from 275 at the end 
of FY 2021-22 to 230 days at the end of 
FY 2022-23. We are working on reducing 
our NWC days to less than 200 days 

by end of FY 2023-24 to increase 
operational efficiencies. The company 
aims to gradually reduce the NWC to 170 
days over the next couple of years

Augmentation of Capacities The 

company has established capacities 
ahead of time to cater to the current 
growth. However, the capacities have 
to be augmented in bottle neck areas 
to address the ramped up volumes. In 

addition, there could be project specific 
investments as and when we foray into 
new verticals like battery storage systems, 
energy storage systems etc. We look 
forward to grow organically over the 
next 5 years and the company intends 
to maintain healthy debt to equity ratio 
while funding its growth through internal 
accruals and debt.

Talent Management
We believe that our Employees are the 
backbone of our growth; the company 
grooms the manpower in the organisation 
by training them in cross-functional areas 
and assigning challenging projects. We 
have taken up salary correction in Q4 FY 
2022-23 to ensure our employees are 

compensated on par with the industry

Sustainability
Even as we chart out our growth strategy, 
we realise that embracing 
sustainability is key to a healthy future for 
all our stakeholders. ESG has been 
integral part of our business decision 
making since our inception. We have a 
robust corporate governance framework 
where our strategic direction is being 
driven by an independent director 
majority board. We look forward to 
increase our green product portfolio 
further by expanding our presence in 
Clean Energy sector across geographies

Acknowledgements

Finally, I would like to thank all our 
stakeholders including our Board of 
Directors, employees, customers, 
suppliers, and investors who extended 
their immense support to MTAR and 

inspired us to strive for greater heights. As 
informed to our shareholders over the 
last couple of years, the company is 
working towards building a world class 
institution with a sustainable growth and 
health margins over the next 15-20 years 

Srinivas Reddy
Managing Director
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\

The company is engaged in the manufacturing of 
precision engineered systems for customers in 
Clean Energy - Civil Nuclear Power, Fuel Cells, Hydel 
& others, Space & Defence sectors

In addition, the company also supplies specialised 
products such as Ball Screws, Water Lubricated 
Bearings, Roller Screws, Electro-Mechanical 
Actuation Systems, ASP assemblies etc. that find 
applications across diverse sectors

MTAR has invested in cutting edge and 
futuristic manufacturing technologies to develop 
reliable and world class precision engineered 
products
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Vision Extensive Experience

MTAR Technologies Limited was established 
in 1969 by three founders (P. Ravinder 
Reddy, K. Satyanarayana Reddy and 
P. Jayaprakash Reddy) with the objective to 
address the growing post-embargo 
engineering requirements of India. The 
Company now enjoys more than five 
decades of rich experience and a 
prominent position in India’s Clean Energy  
- Civil Nuclear Power, Space & Defence and 
Clean Energy  - Fuel Cells & Others sectors. 

The Company is led by Parvat Srinivas 
Reddy who possesses more than three 

decades of vast experience in engineering 
and construction sectors. Under his 
leadership the company has been 
witnessing accelerated growth.  He was 

instrumental in establishing the Clean 
Energy  - Fuel Cells and Export Aerospace 
verticals at MTAR. 

Diverse Products

MTAR specialises in the design and 

fabrication of complex precision 
engineered systems such as 

1. Fuelling Machine Head, Bridge & 
Column, Fuel Transfer System, Coolant 
Channel assemblies, Drive 
Mechanisms, Fuel Locator Assembly, 
Sealing & Shielding doors etc. for the 
core of nuclear reactors. 

2. Liquid Propulsion Engines - Vikas 
Engines, Cryogenic Engine Sub 
Systems, Electro-Pneumatic Modules, 
Satellite Valves, Grid Fin Structures etc. 
for Space Launch Vehicles. 

3. Gear boxes, Aerostructures, 
Actuation Systems, Ball Screws etc. for 
various applications in Defence.

4. SOFC & Hydrogen units for Fuel cells, 
Sheet Metal assemblies, Enclosures, 
and Electrolysers in the Clean Energy 

sector.

5. Import substitutes such as Ball 
Screws, Water Lubricated Bearings, 
Roller Screws  that find various 
applications in Clean Energy - Civil 
Nuclear Power, Space & Defence 
sectors. 

Management

The company is managed by Parvat
 Srinivas Reddy and a team of 
experienced technical and management 
professionals. MTAR comprises 2565
employees as on March 31, 2023.

Knowledge Capital

The Company is respected for its technical 
know-how gained over the past five decades. 
This has been derived from a foundation of 
around 2565 employees including contract 

employees; 50 were employed in the R&D 
department in FY 2022-23. The 

Company comprises a healthy mix of 
seasoned industry veterans and dynamic 

young professionals;average employee age 
stood at 37 years as on March 31, 2023.

Credit RatingCustomers Cerfications

ICRA has reaffirmed A Stable for 
Long-term fund-based/ CC, Long-
term fund-based TL/ Long-term-
Non-fund based, Long-term unallo-

cated and A1 for short-term - Non-
fund based

All our revenue generating units have been 
accredited with ISO 9001:2015 and AS9100D 

(technically equivalent to EN 9100:2018 
and JISQ 9100:2016) certifications

Our facilities at Adibatla, Unit 2, and EOU 
have been certified for ISO 14001:2015 
Environmental Management System, ISO 
45001:2018 Occupational Health & Safety 
and ISO 27001:2013 Information Security 
Management System.  

We have received the NADCAP certification for 
our facilities at Unit 2 and Unit 5. 

The Company addresses the growing 

needs of marquee global MNCs such 
as Bloom Energy, Andritz Hydro, Voith, 
Hitachi Zosen, Rafael Advanced Defense 
Systems Ltd, Elbit Systems, Worldwide Oil 
Machine etc; it caters to reputed Indian 
customers like Nuclear Power 
Corporation of India Limited, Indian 
Space Research Organisation, Defence 
Research &Development Organisation 
and Hindustan Aeronautics Limited.

In FY 2022-23, the company has added 
customers such as GE power, Collins 
Aerospace, Thales, GKN Aerospace, 
among others

Graduate from precision Engineering 
towards system integration

Be a reliable manufacturer and offer 
innovative manufacturing solutions to 
manufacture differentiated engineering 
products to clients across diversified 
segments and geographies

Enhance our current capabilities to 
manufacture world class products to 
cater to domestic and global engineering 
needs

 

Be an ESG compliant firm and 
generate margins through sustainable 
business practices, thereby creating value 
to all the stakeholders in the process
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Inception of MTAR 
to supply coolant 

channel assemblies 
to the Department of 
Atomic Energy

Commenced supplies 

of components to 
Indian Space Research 

Organisation (ISRO) 

Rolled out first Vikas 
Engine for Space Launch 
Vehicle

2018

MTAR was awarded the 

Best Quality Supplier Award 
by the helicopter division 
of Hindustan Aeronautics 
Limited in 2018.

2020

MTAR received an appreciation 
letter from RCI for the 
contribution towards the 
indigenisation of ball screws 
for actuation systems.

2021

Received National Level Champi-
on Award from Society of Indian 
Defence Manufacturers (SIDM) 
under Import substitution for 
Mission Critical Parts/Systems/
Sub-systems medium category for 
Ball Screws.

Milestones

Awards
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Forayed into Clean Energy - 

Fuel sector by supplying 
SOFC units for fuel cells

Development of 
proto units of Roller 
Screws

2002

MTAR was bestowed the Award 
for Excellence in Aerospace 
Indigenisation by Society of 
Indian Aerospace Technologies 

and Industries for its outstanding 
contribution towards indigenisa-

tion of the machining of critical 
components for Kaveri engines.

20042005

MTAR was awarded the INS 

Industrial Excellence Award by 
the Indian Nuclear Society for 
contributions in the Civil 
Nuclear Power field through 
critical development 
assignments.

MTAR was awarded the Defence 
Technology Absorption Award by 
the Defence Research and 
Development Organisation in 
recognition of its technology 
absorption in the area of 
Agni missiles.

Development of 
Electro-pneumatic modules 
for Space Launch Vehicles

Entered into MOU 

framework with
IN-SPACe for the 
development of 
Small Satellite 

Launch Vehicle
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       Product Design

    Quality Control

    Advanced Machining

Specialised Fabrication

      Heat Treatment    Surface Treatment - Painting

   Assembly & Testing

Electronics Manufacturing Systems - 
Cable Harnessing Assemblies

     Specialised Fabrication
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Specialised fabrication vertical shall be 
operational in a full fledged way from Q2 
FY 2023-24

We have started catering to GE Power in 
Hydel sector and the company is in 

discussions with various other customers

Significant ramp up in revenues is expected 
once the facility is fully operational
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Delivered Rs. 311 Mn worth of Sheet metal 
assemblies & enclosure orders to Bloom Energy.  
We have a closing order book of Rs. 1100 Mn 
for sheet metal in Clean Energy by end 
FY 2022-23

The  company aims to cater to Clean Energy & 

Aerospace requirements through its sheet 

metal facility
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Qualification of cable 
harnessing assemblies is under 
process

Batch Production expected to  
commence from H2 FY 2023-24

-



MTAR Technologies Limited Annual report FY 2022- 23 14

Specialised Fabricated 
Structures

Integrated Systems 
Developmental Orders

Mass Production Import Substitutes

MTAR addresses diverse products ranging from highly complex integrated systems MTAR addresses diverse products ranging from highly complex integrated systems 
to precision structures with close tolerances weighing from few gms to hundreds of to precision structures with close tolerances weighing from few gms to hundreds of 
tonnestonnes

Batch Production
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Clean Energy - Civil 

Nuclear Power

Fuelling Machine Head

FM Bridge  & Column

Grid Plate

Coolant Channel Assemblies

Calandria Vault Top Hatch Cover Beam Control Plug Water Lubricated Bearings
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MTAR supplies SOFC and hydrogen units to Fuel Cells in Clean Energy. 

Dispatched 4550 Yuma units in FY 2022-23

    We supply electrolyser units that generate green hydrogen through electrolysis 
    of water. Dispatched 138 units of electrolysers in FY 2022-23 

Structures  - Waste to Energy Sector
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Structures  - Waste to Energy Sector

Spiral Casing - Hydel Sector Structures  - Hydel Sector

Dispatched around Rs. 171.60 Crs of orders for Clean Energy - Hydel, Waste to 
Energy and other sectors in FY 2022-23
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Stage 1: Vikas Engine Stage 1: Electro-pneumatic modules

Stage 2: Cryogenic Engine Sub 
Systems (LOX Turbo Pump, LH2 Tur-

bo Pump, Injector Head 
and Gas Generator)

Stage 3: Ball Screws

Our Product portfolio in Space
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• MTAR has entered into MoU (memorandum of understanding) framework with Indian 
       National Space Promotion and Authorization Centre (IN-SPACe) that shall remain in force for 3     
       years for design and development of a two-stage to low-earth orbit all-liquid small satellite        
       launch vehicle powered by semi cryogenic technology with a payload capacity of 500 kilogram

• As per the MOU framework  the company has sought support from ISRO for various 
        requirements including avionics, sub systems testing, facilitation of launch etc. and any other 

requirements that might emerge during the course of design, development and launch phase. 

• Inducted 10 renowned Scientists who have started working on various sub systems of the 
Launch Vehicles. MTAR targets to conduct the first sub system level tests of engine by end FY 
2023-24

   Products Under Development - Space

Grid Fin Structures for Gaganyaan, India's first 
Human flight mission

Semi Cryo Engine - Enhances payload capacity of 
GSLV from 4 tones to 6 tones

Two Stage to Low Earth Orbit Small Satellite 
Launch Vehicle
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   Products in Space - MNC Aerospace Vertical

MTAR supplies critical structures and precision equipment to MNC Aerospace firms. In FY 2022-23, the 
company has added prestigious Aerospace customers like Collins Aerospace, Thales, GKN /Aerospace, 
among others

   Structures for MNC Aerospace customers

     Precision Equipment for MNC Aerospace customers
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Product Portfolio in Defence
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Electro-Mechanical 
Actuators

The Company is working on the 

development of 
Electro-mechanical actuators that 

find application in Space and 
Defense sectors. 

Actuators orders worth Rs. 80  Mn 

shall be executed in FY 2023-24

     Roller Screws

The company has executed 
First Article Orders of Roller 
Screws 

Awaiting approval from the 
customer to take up volume 

orders

MTAR is working on the 

development of valves that have 
lucrative potential in Space & 
Defence sectors

Received orders from Navy for 
FAIs

Valves

MTAR has developed ASP 
assemblies, specialised 
product for Clean Energy - Fuel 
Cells sector

Delivered Rs. 75 Mn of orders in 
Q4 FY 2022-23

Valves
ASP Assemblies

MTAR is working on the 

development of cable harnessing 
assemblies for Clean Energy - Fuel 
Cells sector

Qualification process is expected to 
be completed by H1 FY 2023-24

The company intends to cater to 

Aerospace vertical as well

ValvesCable Harnessing
 Assemblies

Initiated the development of Heaters 
that are used in electrolysers

Currently, heaters are imported; 
Indigenisation of heaters enables us 
to save the costs incurred for 
manufacture of electrolysers

Heaters
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MTAR has added global OEMs such Collins Aerospace, Thales, GKN Aerospace, 
GE Power etc. in FY 2022-23.
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Indian Space Research Organisation

Incorporated in 1969, Indian Space Research 
Organisation is the sixth largest space agency 
in the world. ISRO works on space exploration 
programmes and application-specific satellite 
products. ISRO has been involved in more than 
100 space craft missions including three nano 
satellites and one micro satellite and 72 launch 

missions. ISRO launched nearly 270 foreign 
satellites of more than 30 countries. 

A Public Sector Enterprise (under the 
administrative control of the Department 
of Atomic Energy, Government of India. 
The Company drives the operations and 
implementation of atomic power plants.
NPCIL is responsible for design, 
construction, commissioning and operation 
of nuclear power reactors. NPCIL is 
operating 22 commercial nuclear power 
reactors with an installed capacity of 6780 
MWe. NPCIL has eight reactors under 
various stages of construction totaling 6200 
MWe capacity.

  DRDO

R&D wing of Ministry of Defence 
in India with a vision to empower 

India with cutting-edge defence 
technologies and achieve 

self-reliance in critical defence 
technologies and systems. DRDO 

comprises a network of more 
than 50 laboratories engaged in 
developing defence technologies. 
DRDO’s indigenous develoment 

and production of strategic 
systems and platforms comprised 
Agni and Prithvi series of missiles, 
light combat aircraft Tejas, air 
defence system Akash and a 
range of radars and electronic 
warfare systems.

Nuclear Power Corporation of India Ltd

Israel’s largest publicly traded 
arms and security Company. Has 

military contracts with 

governments in the US, UK and 
Europe, Africa, Asia and South 
America. Makes fighter jets 
fiestier and soldiers’ eyes sharper 
by supplying and upgrading 
defence electronics for airborne, 
space, land and naval platforms, 
including fixed wing and 
helicopter support. 

Rafael Advanced Defense Systems Ltd

One of Israel’s three largest defence 
companies, with 8,000 employees and 
numerous subcontractors and service 
providers. Synonymous with dynamic 

defence, daring innovation, and 
technological ingenuity. Pioneered advances 
in defence, cyber and security solutions for 
air, land, sea, and space. Innovations based 
on extensive operational experience and 
understanding of evolving combat 
requirements. 

   Elbit Systems    Collins Aerospace

Collins Aerospace is one of 
world's leading supplier of 
Aerospace products. It's engaged 

in designing, manufacturing and 
servicing systems and 

components for commercial 
aviation, business aviation, 
military and defense, 
helicopters, space, airports, 
and other industries.

Collins Aerospace has six strategic 
business units: Aerostructures, 
Avionics, Interiors, Mechanical 
Systems, Missions Systems, and 
Power & Controls

  GKN Aerospace

GKN Aerospace is the world's 
leading multi-technology 
Aerospace product supplier. With 
38 manufacturing locations in 12 
countries, it serves over 90% of 
the world's aircraft and engine 
manufacturers. It designs and 
manufactures innovative smart 
aerospace systems and 

components.

Thales Group is a French 

Multinational Company that designs, 
develops and manufactures electrical 
systems as well as devices and 

equipment for the aerospace, defence, 
transportation and security sectors. Its 
solutions include air traffic management 
systems, navigation solutions, flight 
deck, avionics equipment, flight avionics, 
electrical systems, and training solutions 
for the aerospace industry. 

The Company also provides 

weapon systems, protection 

   Thales

systems, radio communications 
products, network and 
infrastructure systems, critical 
information systems and 
cybersecurity solutions for the 
land, naval and air defense 
markets. Thales also offers  
maintenance, repair and training 
services. Head quartered in Paris, 
France, its business operations 
span across the Americas, Europe, 
Asia-Pacific, the Middle East and 
Africa. 
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  Andritz Hydro

Andritz Hydro is a global supplier of 
electromechanical systems and 

services (“from water-to-wire“) for 
hydropower plants and one of the 
leaders in the world market 

for hydraulic power generation. 

    Voith

The Voith Group is a global technology 
Company. With its broad portfolio of systems, 
products, services and digital applications, 
Voith has set standards in the markets of 
energy, paper, raw materials and transport & 
automotive. Founded in 1867, Voith is one of 
the larger family-owned companies in Europe 
with sales of € 4.3 billion and locations in over 
60 countries

   Worldwide Oilfield Machine

Worldwide Oilfield Machine
(WOM) is a vertically integrated, multinational oilfield 
equipment manufacturer that specializes in custom 
solutions for the drilling, testing, production and 
intervention segments of the oil and gas industry. 
Established in 1980 with headquarters based in 
Houston, Texas, WOM group of companies’ employ have 
12 strategically located facilities around the world.

   GE Hydro

GE Hydro is one of the renowned players in 
Hydel sector that offers broadest range of hydro 
solutions and services: from water to wire, 
from individual equipment to complete turnkey 
solutions, for new plants and the installed base. 
GE’S Hydro Turbines and Generators represent 
more than 25% of the total installed capacity 
worldwide.

   Bloom Energy Inc.

Provides solid oxide fuel cell technology. 
Technology generates onsite power from 
multiple fuel sources. Offers services to the 
banking, financial services, cloud services, data 
centers, technology, communications and media, 
consumer packaged goods and consumables, 
government, healthcare, hospitality, logistics, 
manufacturing, real estate and retail industries. 
Manufacturing facilities in California and 
Delaware. 
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   MTAR is currently in discussions with reputed global OEMs specifically in       
   Clean Energy and Aerospace sectors
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   Enercon

Enercon has been one of the world’s 
leading companies in the wind 

energy industry for more than 35 
years. Enercon is driving forward 
supply with renewable energies 
worldwide and is also involved in 

areas of future technology including 
energy storage, e-mobility, and smart 
grid solutions. 

  Israeli Aerospace industries

Israel Aerospace Industries or IAI is Israel’s major 

aerospace and aviation manufacturer, producing 
aerial and astronautic systems for both military 
and civilian usage. It a completely state-owned 

by the government of Israel. IAI designs, 
develops, produces and maintains civil aircraft, 
drones, fighter aircraft, missile, avionics, and 
space-based systems.

Globally, Enercon has a presence 
with a global decentralised service 
and sales network in more than 

45 countries. Its product portfolio 
comprises wind turbines with 
outputs from 800 to 5.500 kilowatts

  Fluence Energy

Fluence is a global leader in energy 
storage systems. It  offers energy 
storage products that are optimized 
for common customer applications 
but can be configured for specific use 
cases and requirements. All Fluence 

products can be delivered as turnkey 
solutions to the customer 
including all associated balance of 
plant equipment.

   Bluebird Aero Systems Ltd

Bluebird Aero Systems Ltd provides tactical 
unmanned aerial systems (UAS) and peripheral 
equipment. It delivers combat-tested solutions 
to meet the global challenges for the military, 
homeland security, and civilian UAS markets. The 
Company’s solutions are designed to deal with 
contemporary challenges related to real-time 
intelligence generated by small and smart UAS, 
a critical factor in modern combat and civilian 
applications. With a wide spectrum of UAS 
platforms, all operating from a unified ground 
control station, Bluebird systems are equipped to 
handle a variety of missions, even in challenging 
weather and terrain conditions.

  Enervenue

EnerVenue provides metal-hydrogen 

batteries for large-scale renewable and 
storage applications. It's challenging 
conventional energy storage design with 
its differentiated technology. Based on 
proven technology used by NASA for 
more than three decades, EnerVenue 
Energy Storage Systems feature an 
exceptionally long lifespan, eliminating 
the need for augmentation or oversizing. 
Its Energy Storage Systems  can be easily 
mounted in racks, containers or stacked in 
custom warehousing.

  Regen Power

Regen Power was established in 2003 and 
is renowned for both innovation in the 
field of renewable energy in Australia. 
Regen provides a wide range of products 
for solar energy systems including solar 
panels, inverters, charge controllers, and 
wind turbines for both urban electricity 
grids and remote area off grid PV market 
systems at very competitive rates.To date, 
Regen has installed and maintains over 

9000 residential rooftop Solar PV systems 
in Australia.

Regen Power was established 
in 2003 and is renowned for 
both innovation in the field of 
renewable energy in Australia. 
Regen provides a wide range of 
products for solar energy systems 
including solar panels, inverters, 
charge controllers, and wind 
turbines for both urban 
electricity grids and remote area 

off grid PV market systems at 
very competitive rates. To date, 
Regen has installed and 

maintains over 9000 residen-

tial rooftop Solar PV systems in 
Australia.
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      MTAR has invested in cutting edge and futuristic technologies to develop niche 
      precision engineered systems over the past five decades
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   End to End Manufacturing Expertise

in collabotion with its customers has 
led MTAR to develop state-of-the-art 
facilities including in-house product 
design, advanced machining, specialised 
fabrication, system integration, surface 
treatment and heat treatment. These 

capabilities are further supported by an 
extensive and stringent testing and 
quality control mechanism undertaken 

at each stage of the production process 
to ensure that our finished product 
conforms to the exact requirement of our 
customers

Further, all our revenue generating units 
including our EOU have accreditations 
such as the ISO 9001:2015 certification 
and AS9100D certification (technically 
equivalent to the EN 9100:2018 and JISQ 

9100:2016 certifications) for quality
management systems. 

Our facilities at Unit 2, EOU and 
Adibatla have been certified for ISO 
14001:2015 Environmental 

Management System, ISO 45001:2018 
Occupational Health & Safety and ISO 
27001:2013 Information 
Security Management System. We 
have received the NADCAP 
certification for our facilities at Unit 2 
and Unit 5.

   Wide product portfolio across diverse sectors

MTAR has developed wide product 

portfolio across diverse sectors. It provides 
built to print products as per the customer 
specifications. Reliability of the end product 
and timely execution of complex projects 
have enabled us to become a strategic 
partner to ourcustomers and increased our 

customers’ dependence on us. 

Our association with entities of Department 
of Atomic Energy for the past five decades 
bears testimony to the Company’s ability to 
manufacture and supply specialized products 
such as fuelling machine head, bridge and 
column and coolant channel assemblies, 
among others, not just for the new 
pressurized heavy water nuclear reactors, but 
also for refurbishment and maintenance of 
the existing reactors. 

MTAR supplies SOFC & hydrogen units, 
sheet metal assemblies, enclosures, ASP 
assemblies to solid oxide fuel cells and 
electrolyser units to solid oxide 
electrolysers in Clean Energy – Fuel 

Cells sector. The Company has also initiated 
the development of cable harnessing 
assemblies. In addition, we have also 
started addressing orders of critical 
structures in Hydel and Waste to Energy 
sectors

Within the space sector, we have 
established relationship with ISRO to whom 
we have been supplying a wide variety of 
mission critical assemblies specifically, 
liquid propulsion engines, cryogenic 
engines (turbo pumps, booster pumps, gas 
generators and injector heads for such 

engines) and electro-pneumatic 
modules to serve Space Launch 

Vehicles. MTAR also supplies 

precision equipment for Defence 
and import substitutes that find 
applications across various sectors.

The Company has delivered the 

first articles of roller screws that 
are import substitutes and is  
geared up for volume production. 
We have also initiated the concept 
design and development of Small 
Satellite Launch Vehicle.

We operate through our seven state-of-the-
art manufacturing facilities, including one 
EOU, each of which, is situated in Hyderabad, 
Telangana. The company has established 
capacities ahead of time  through internal 
accruals in the past with a view to cater to the 

increased volumes in future.

The additional capacity available enables us to 
expand our operations with ease to meet

future demand at minimized cost of 
expansion. MTAR has invested in 
futuristic manufacturing technologies to 
provide advanced machining, assembly & 
integration, surface treatment and heat 
treatment, quality control capabilities 
under one roof

With in house expertise, the 
company designed and built, with

inhouse expertise, certain 
sophisticated special purpose 
machines instead of importing 
comparable machines that has 
resulted in significant cost savings

State of the art facilities with cutting edge manufacturing technologies

MTAR has been a leading player in India's 
niche precision engineering industry over 

the past few decades and the company has 
contributed to some of the prestigious 
Indian & Global programs in Clean Energy, 
Space & Defence sectors. 

The  company is known for supplying 
reliable built to print precision engineered 
systems that has enabled the company to 
develop long-standing relationships with its 
customers. MTAR has forayed into product 
design by initiating the development of 
Small Satellite Launch Vehicle project where 

the company shall be working on concept 
design to complete system realisation.

Decades of expertise in manufacturing and 
development of innovative technologies
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Plant Products Manufactured     Sectors Primarily catered to     Facilities offered

Unit 1 Complex nuclear assemblies 
manufacturing such as fuelling 
machine head, thimble 
package, top hatch beam, 
bridge and column and defence 
equipment, among others

Clean Energy - Civil  Nuclear 

Power, Defence and Space
Design, Advanced 
computerized numerical 

control (“CNC”) 
machining and quality 

control

Unit 2 Liquid propulsion engines such 

as Vikas engine, Cryogenic 
engines, Semi Cryo engine, 
electro pneumatic modules for 
use in Polar Satellite Launch 
vehicle (“PSLV”) and 
Geosynchronous Satellite 

Launch Vehicle (“GSLV”)  and 
satellite valves

 Space Advanced CNC 

machining, assembly, 
specialised fabrication, 
quality control and testing

Unit 3 High Volume nuclear assemblies 
including coolant channel 

assemblies, products such as 
Ball Screws, Water Lubricated 
Bearings, Roller Screws and 
other nuclear site orders

 Clean Energy - Civil  Nuclear 

Power, Defence and Space
Advanced CNC machining 

and quality control

EOU SOFC & Hydrogen units, 
electrolysers, ASP assemblies for 
Clean Energy, high precision 
equipment to Aerospace MNCs

Clean Energy - Fuel Cells & MNC 

Aerospace

Advanced CNC machining, 
assembly, special 
processes, and quality 
control

Unit 4 This is a supporting unit and 
undertakes rough machining

- Rough machining

Unit 5 This is a supporting unit and 
undertakes surface and heat 
treatment

- Surface treatment, heat 
treatment and special 

processes

Unit 6 - Adibatla Sheet metal components and 

enclosures for Clean Energy - 
Fuel cells; critical structures for 
Clean Energy - Hydel & Waste to 
Energy sectors

Electronics Manufacturing 
Systems - Cable Harnessing 
Assemblies 

Clean Energy - Fuel Cells, Hydel 
and others

Advanced Machining, 
Fabrication, Integration, 
Cable Harnessing 
Assembly 

 
Our Company does not have dedicated production lines to manufacture identified products and our facilities are fungile across all the 
sectors that gives us a greater flexibility in terms of utilization of our capacity.

   Diversified vendor base

The Company sources wide variety of 
specialized raw materials including Inconel, 
17-4 PH, SS 410, 13-8 MO from various 
vendors depending upon the requirement of 
a project that we undertake. Majority of the 
specialised raw materials are imported from 
authorised vendors. Over the decades, the 
company has developed a diversified  
vendor base thereby eliminating 
dependence on certain vendor

In Clean Energy - Fuel Cells sector, majority 
of raw materials are procured from 
customer directed sources and the company 

will entering into price contracts with 

vendor an year ahead; any subsequent 
increase in price is a pass through. In certain 

instances, specifically in Space sector raw 

materials are directly procured and supplied 

by our customers. . 

Given that raw material expenses constitute 
a significant portion of our overall cost, we 
benefit majorly from a strong, spread out and 
diversified supplier base. This enables us to 
negotiate favourable terms and even avail 
better discounts. Additionally, we believe that 
our diversified supplier base helps us in 
minimizing supplier risk on account of low 
supplier dependency.

The Company doesn’t have any long-term 

contracts with any of our raw material 
suppliers, however, we have maintained long 
term relationships with our major suppliers 
that enable us to obtain good quality raw 

materials within the prescribed timelines.
                                                                   

Raw material prices vary from market 
to market, and our supply chain team 
accordingly analyses the arbitrage in 
different markets to take possible 
advantages of such variations by 
purchasing larger quantities from the 
cheaper source. The Company has a 

stringent vendor qualification process 
which enables us to keep a periodic 
check on our suppliers with regard to the 

quality of materials supplied and the 
corresponding prices. We use these 
details for negotiating purchases in the 
future and for quality claims, which we 
believe is a very important aspect of our 
business operations.
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  Experienced and well-qualified management team

  Track record of healthy growth in financials

MTAR is primarily led by Parvat Srinivas 
Reddy who has over three decades years 

of extensive work experience in 
manufacturing and construction sectors. 
In addition, the company's technical and 
corporate management team has 

substantial experience in Clean Energy 
- Civil Nuclear Power, Fuel Cells, Hydel & 
others, Space and Defence sectors, which 
enables it to tap the potential market 
opportunities, manage client expectations 
as well as proactively respond to changes 
in the market conditions. 

In addition, our mid-level management 
is supported by our trained personnel 
and skilled workers who benefit from our 
regular in-house training initiatives. The 
Company emphasizes on execution with 
utmost efficiency and with minimum 
failures. Further, our personnel policies are 
aimed towards recruiting talented 
individuals, facilitating their integration, 
and promoting the development of their 
skills. The company has a modest 

The Company’s stable growth momentum 
is also attributable to a strong 
management culture fostered by an 
entrepreneurial spirit, each business 
vertical being managed by experienced 
and hands-on segment business heads 
having in-depth technical and industry 

knowledge of the segments that we cater 
to. These business heads are instrumental 
in establishing and maintaining 
relationships with our customers. 

We increased our revenue at a CAGR of 29.14% 
during the last five fiscal years, from Rs. 1595.97 Mn 
in Fiscal 2017-18 to Rs. 5733.47 Mn in FY 2022 -23. 

We posted an EBITDA of Rs. 1539.62 Mn in FY 2022-
23 from Rs. 318.75 Mn in FY 2017-18 at a CAGR of 
37.02%. Our PAT was Rs. 1040.75 Mn in FY 2022-23 
compared with Rs. 54.23 Mn in FY 2017-18, a CAGR 
of 80.56 %
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6,488

Rs. Mn, Order book as on 
March 31, 2022

11,729

Rs. Mn, Order book as on 
March 31, 2023

  MTAR intends to enhance its green product portfolio further by expanding                                 
  its presence in Clean Energy Vertical
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Expand Product Portfolio

MTAR is working on enhancing its 

product portfolio by developing new 
products

In FY 2022-23, the company has 
developed ASP assemblies;            
dispatched around Rs. 75 Mn worth 

of orders

Initiated the development of Small 
Satellite Launch Vehicle project 

powered by semicryogenic 
technology 

Capitalise on industry trends

Clean Energy Civil Nuclear Power: 
Government has announced construction 
of 14 reactors on a fleet mode. Nearly 
Rs. 500 Mn of orders are expected in FY 
2023-24 from Kaiga 5 & 6 reactors as 
NPCIL intends to ousource the 
construction of reactors to a private 
player. In addition, there could be inflow 
of orders from fleet reactors 

Clean Energy Fuel Cells: Clean Energy 

fuel cells market is projected to witness a 
CAGR of 30% - 35% over the next decade. 
Bloom Energy that is a pioneer in 

stationary fuel cells space is expected to 
register a massive growth that  provides 

MTAR a lucrative growth potential. Also, 
as world is witnessing the transition into 
Clean Energy, the energy storage systems 
market and other Clean Energy vertical 
such as Hydel, Wind shall witness a 
significant growth

Space  - ISRO has launched a constella-

tion of 36 satellites for One web twice 
in FY 2022-23. Furthermore ISRO is also 

gearing up for prestigious missions  such 
as Chandrayaan 3, Gaganyaan etc. catering 
to increased volumes driven by growth 
in number of launches, MTAR aims to 
increase our wallet share with ISRO by 
addressing opportunities including thrust 
chambers, light alloy structures, motor 
casings etc.MTAR seeks to expand its MNC 
Aerospace vertical, accordingly, added 
various new customers in FY 2022-23

Defence –  The company is expecting to 
obtain Defence license in FY 2023-24, 
which enables it to be a manufacturing 
partner to foreign MNCs that are looking 
to cater to Indian Defence industry

Enhance the customer base

Develop new relationships with 
customers, both in India and abroad, 
in order to address lucrative 
opportunities in the  Clean Energy 
- Civil Nuclear Power, Fuel Cells and 
others, Space & Defence sectors

Accordingly, we have added many 
new customers in FY 2022-23; the 
company is discussion with lot 

more customers that are into new 

technologies

The company continues to 
participate in seminars & 
international expos to build & 
develop network with leading 

foreign multinational companies
Expand Clean Energy & 

Aerospace Verticals

MTAR aims to expand its Clean 
Energy vertical, accordingly, the 
company is in discussions with 

various customers that are into 

battery storage systems, hydrogen 
storage systems, Wind Energy etc.

In addition, the company strategises 
to expand its presence in 
Aerospace vertical. The company 
has added reputed customers such 

as GKN Aerospace, Collins 
Aerospace, Thales, among others 
and has initiated discussions with 
lot more customers

 Capacity Augmentation

The company shall be  taking up 
project specific investments to 
establish new facilities based on 
the business case and augment the 
capacities in bottle neck areas

Selectively look at technological 
projects to enhance engineering 

competence, increase market share, 
achieve operating leverage in key 
markets and strengthen cost 

competitiveness in the market

Optimise Operational efficiencies

Reduce costs through economies of scale with increase in volumes, 
employment of earnings acquired in manufacturing end products, and a robust 
supply chain for sourcing of raw materials

Adopting cutting edge technologies to reduce product cycle time , there by 
augmenting the capacities

Embracing digital solutions for effective utilisation of the machinery

As on March 31, FY 2018 - 19 FY 2019- 20 FY 2020  - 21 FY 2021  - 22 FY 2022  - 23

Order book by 
size (Rs. Mn)     2,437       3,451         4,159        6,488 11,729

Opening order book, 
FY 2022-23

New orders in 
FY 2022-23

Orders executed in 
FY 2022-23

Closing order book, 
FY 2022-23

6,488           10,655            5,413          11,729

All figures are in Rs. Mn
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Track record of sustainable growth in the 
last few years
The Company has posted healthy margins, indicating a sustainable business

Definition

Growth in sales net of taxes (if any)

Why is this measured?

It showcases the Company’s ability to 
enhance sales, a number that can be 
compared with sectorial peers

What does it mean?

The company has witnessed an 

accelerated growth compared to industry 

average as the sectors company is 

catering are witnessing significant growth

Value impact

Aggregate sales increased by 78%  to 
Rs. 5,733.47 Mn in FY 2022-23 due to 
increase in wallet share with existing 
customers & addition of new customers 
(detailed in the report)

FY 19 FY 20 FY 21 FY 23

(Rs. Mn)

1836.71 2137.74 2464.32 3220.06

FY 19 FY 20 FY 21

(Rs. Mn)

537.16 579.66 830.92 944.33

FY 19 FY 20 FY 21

(Rs. Mn)

391.99 313.18 460.83 608.81

Definition

Earnings before the deduction of 
interest, depreciation, extraordinary 
items, tax and other income

Why is this measured?

It is an index that showcases the 
Company’s ability to generate a surplus 
following the expensing of operating 
costs

What does it mean?

It helps create a robust growth engine, a 
large part of which could be available for 
reinvestment

Value impact

The Company clocked an EBITDA of 
Rs. 1,539.62 Mn with an YoY growth of 
63.04%

Definition

Profit earned during the year after 
deducting all expenses, provisions and 
taxes 

Why is this measured?

This measure highlights the strength 

of the business model in enhancing 
shareholder value

What does it mean?

It ensures that adequate surplus is 

available for reinvestmen in Company's 
operations

Value impact

The Company reported  net profit of Rs 
1,040.75 Mn in FY 2022-23, a 70.95% 
YoY increase, indicating healthy growth in 
profits, following increased revenues and 
WIP levels as part of business growth

5733.47 1539.62 1040.75

FY 22 FY 23FY 22 FY 23FY 22



35 Corporate Overview Statutory Reports Financial Statements

FY 19 FY 20 FY 21

(%)

29.24 27.11 33.72

FY 19 FY 20 FY 21

(%)

21.75 19.60 19.33 19.96

FY 19 FY 20 FY 21

(x)

4.58 10.58 10.26 13.37

Definition

EBITDA margin is a profitability measure 
used to assess a Company’s ability to 
generate a surplus on a rupee of sales, 
expressed as a percentage

Why is this measured?

The EBITDA margin provides an insight 

into the Company’s earning capacity, 
which can be compared across 
companies within the same sector

What does it mean?

This demonstrates Company's ability to 
absorb interest and tax outflow after 
depreciation

Value impact
The company has registered an EBITDA 

margin of 26. 85% as against the guided 
margin of 29% +/- 100 bps primarily due 
increase in employee benefit expenses 
because of salary correction exercise 
taken up in Q4 

Definition

It is a financial ratio that measures a 
Company’s profitability and the efficiency 
with which its capital  employed in the 

business

Why is this measured?

RoCE is a useful metric for comparing 
profitability across companies based on 
the amount of capital they use – 
especially in capital-intensive sectors.

What does it mean?
Enhanced RoCE can influence valuation 
and perception.

Value impact
The Company's ROCE has improved due 

to increased revenues from existing 
verticals and new verticals

Definition

This is derived through the division of 
EBIT by interest outflow

Why is this measured?

Interest cover indicates the Company’s 

comfort in servicing interest – the higher 
the better.

What does it mean?

A Company’s ability to meet its interest 
obligations, an aspect of its solvency, is 
arguably one of the most important 
factors in assuring sizeable returns to 
shareholders.

Value impact
The Company's interest cover 

is maintained at healthy levels

29.33 15.13

Sector FY19 (Rs. Mn) FY20 (Rs. Mn) FY21 (Rs. Mn) FY22 (Rs. Mn) FY23 (Rs. Mn)

Rs. Mn     %* Rs. Mn     %* Rs. Mn     %* Rs. Mn     %* Rs. Mn     %*

Clean Energy Civil 

Nuclear
 240 13.04  260 12.17  553 22.43  457 14.19 438 7.64

Clean Energy - Fuel Cells 

& others
 1,128 61.41  1,375 64.34  1,227 49.79  2,016 62.61 4417 77.04

Space  291 15.84  271 12.69  582 23.62  483 14.99 494 8.62

Defence  77 4.21  84 3.94  13 0.51  81 2.53 151 2.64

Products &  Others
 101 5.49  146 6.85  90 3.65  183 5.68 233 4.07

Total Revenue from 
Operations  1,837  2,138  2,464  3,220 5733

Sectorial Revenue break up

%* represents revenue generated from a sector as a % of revenue from Operations

26.85 10.72

FY 23FY 22 FY 23FY 22 FY 23FY 22
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FY 19 FY 20 FY 21

(Rs. Mn)

2437.44 3451.34 4159.39 6488.01

FY 19 FY 20 FY 21

(Rs. Mn)

625.62  721.67  801.53 2,690.39

FY 19 FY 20 FY 21

Revenue less cost of good sold (Rs. Mn) 

1211.10 1416.07 1662.79

Our robust order book ( revenue) 
provides ample visibility of continuous 
revenue growth as well as sustainable 
profitability 
                       

Order book Manufactured Capital

Our order book has posted a CAGR of 
36.92 % over FY 2019-23 and is expected 
to witness a significant growth over the 
coming years.

Our assets, manufacturing equipment and technologies constitute
our manufactured capital. 

FY 19 FY 20 FY 21

(Rs. Mn)

1836.71 2137.74 2464.32 3220.06

FY 19 FY 20 FY 21

Nos

     53     51      57

Our relationships with communities and partners (vendors, suppliers and customers) influence our 
role as a responsible organisation. 

    

The Company increased the 

manufactured value of products year on 
year in-line with the increased revenue

The Company increased the extent of 
value added to materials

The Company increased revenues, an index of the value created for customers

1162.51 2057.55

65

Social Capital

11729.15 3043.08

5733.47 75

FY 23FY 22 FY 23FY 22 FY 23FY 22

FY 23FY 22 FY 23FY 22
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FY 19 FY 20 FY 21

(Rs. Mn)

435.08 516.26 530.40

The Company has invested a 

progressively larger amount in employee 

remuneration, underlining its role as a 
responsible employer

Our management, employees form a 
part of our workforce, the experience 
and competence enhancing value.

Human Capital

FY 19 FY 20 FY 21

(Rs. Mn)
  

1828.98

Total expenses have increased in line 
with  the revenue growth

FY 19 FY 20 FY 21

Procurement (Rs. Mn)

617.01 1065.55 1072.38

    

The Company procured a larger quantum 

of resources through the years, 
strengthening procurement economies

FY 19 FY 20 FY 21

CSR investment(Rs. Mn)

NA NA 7.0 9.65

FY 19 FY 20 FY 21

Taxes paid(Rs. Mn)

23.56 142.15 187.61

The Company enriched communities in 
the geographies of its presence

The Company addressed the timely 
payments of taxes and other statutory 
dues

707.77

1840.23 213.46

1456.49 1726.09

  

2485.32   4521.58 923.63

4846.90 11.70 368.16

FY 23FY 22 FY 23FY 22

FY 23FY 22 FY 23FY 22 FY 23FY 22
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Q
1. How was the performance 
of the company in FY 2022-
23?

The company has clocked highest ever 

revenues of Rs 5,733.47 Mn in FY 23 as 
against Rs. 3220.06 Mn. in FY 22, 78.05% 
increase, maintaining the accelerated 
growth momentum in line with our 

guidance. We post an EBITDA of 
Rs. 1539.62 Mn. in FY23 as compared to 

Rs. 944.33 Mn. in FY22, 63.04% increase, 
representing a healthy growth in 
absolute profits. Our Profit After Tax 
stands at Rs. 1,040.75 Mn in FY23 as 
against Rs. 608.81 Mn in FY 22, 

70.95% increase. 

The company has a closing order 

book Rs. 11729.4 Mn for the year 
ended March 31, 2023. The company 
has also taken up various business 
strengthening initiatives including 
development of new products, 
augmentation of capacities in bottle 
neck areas and enhancement of 
management bandwidth.

Q
2. What are the new product 
development initiatives the 
company has taken up in FY 

2022-23?

MTAR has consistently developed new 

products and technologies since its 

inception. In FY 23, we have commenced 
the supplies of sheet metal assemblies 
and enclosures through our new sheet 

metal vertical and dispatched around Rs. 
331.30 Mn of orders in the year under 
review. 

The company has developed ASP 
assemblies and initiated the qualification 
process for cable harnessing assemblies 
for Solid Oxide Fuel Cells in Clean Energy 
sector. MTAR has started working on the 

development of Small Satellite Launch

Vehicle with a payload capacity of up 
to 500 Kg powered by 100-ton engine 
in the first stage and 10-ton engine in 
the second stage with Liquid Oxygen 
& Kerosene as propellants. The 
100-ton semi cryogenic engine once 

developed could be a game changer 
for the company in a technological 
perspective as the engine can be 
used in the launch vehicles with 

higher payload carrying capacity 

as well by varying the number of 
engines

Q 3. How is the company 

progressing on customer 

diversification?

MTAR has been adding lot of new 
customers over the past two years to 

provide the business with more 
opportunities for growth. In FY 2022-23, 
we have added customers such as GE 

Power from Clean Energy – Hydel sector 
and Collins Aerospace, Thales Aerospace, 
GKN Aerospace, among others in 
Aerospace vertical. The company is also 
in discussion with customers that are into 

Energy Storage systems and Hydrogen 

storage systems. 

MTAR strategizes to tap new markets 

and enhance its product portfolio in 
current markets by adding 
customers across various verticals, 
thereby providing further impetus to 
its growth. Historically, the company 
has a long standing relationships with 
all its existing customers and we aim 
to become a strategic partner to its 
new customers as well.

We look forward to an accelerated growth in Clean Energy & 
Space verticals over the coming years
The MTAR management explains operational performance in FY 2022-23 and various strategic initiatives the 
company is working upon

Q 4. Did the company take 

initiatives to reduce Net 
Working Capital days?

The company has reduced the Net 

Working Capital days to 230 for the year 
ended 31st March 2023 as against 275 

days for the year ended March 31, 2023. 
There was a reduction in receivable days 
due to shorter transit time for 
exports as the global supply chains 
started restoring normalcy after rocky 
three years. There was increasing in our 

inventory days since the company has 

procured material ahead of time 
specifically for the development of new 
products including sheet metal 

assemblies, enclosures, ASP assemblies 
and cable harnessing to avoid any delay

in qualification process due to lack of 
raw material. 

As we commence the batch and 
volume production of our new 
products, the company is working on 
reducing its inventory days by 
streamlining the raw material 

procurement. Increase in revenues 

coupled with emphasis on reduction 
of inventory days is expected to result 
in lesser than 200 days of Net Working 
Capital by end of FY 2023-24.
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5. Where do we stand in terms 
of order book by end of FY 
2023-24?

For FY 2023-24, we have guided for a 
closing order book of Rs. 15,000 Mn 
Significant order inflows of Rs. 5,000 
Mn are projected in Civil Nuclear Power 
sector as NPCIL is planning to outsource 
the construction of Kaiga 5 & 6 reactors 
to private player on a tender basis. The 
private entity that wins the bid has to 
procure the sub systems from pre-
qualified vendors as per the tender 
conditions. 

In addition, Rs. 1,000 Mn of orders 
inflow is expected in Space division   
from ISRO & various other MNC 
Aerospace customers. There could 

be Rs. 600  - 700 Mn order inflows 
in Clean Energy - Hydel and other 

sectors.

Q

6. Does the company has a 

roadmap for growth over the 
next five years?

Q
The company targets a revenue of Rs. 
30,000 Mn over the next five years.  
Positive industry growth in the sectors 
of our presence is expected to transfer 
into accelerated inflow of orders from 
our customers. MTAR expects to derive 
this revenue from the volume ramp up of 
existing products, increase in wallet share 
with existing customers and revenue 
ramp from new customers. 

Accordingly, the company is 
targeting to improve its market 
share with existing customers, tap 
new opportunities such as storage 
systems and expand its customer 
base in existing verticals.

7. What is the business 
outlook for FY 2023-24?

In FY 2023-24, The company has guided 
for 45%-50% increase in revenues 
compared to FY 2022-23. Our EBITDA 

levels are projected to be at 28% +/-100 
bps. While there shall be a healthy 
growth in Clean Energy – Fuel Cells, 
Hydel and others, Clean Energy - Civil 
Nuclear Power shall witness a growth 
of 40% backed by a robust order book 
of around Rs. 1,930 Mn by end of FY 
2022-23. 

Space is poised to register a YoY 

growth of 40% where 15% - 20% 
growth shall be derived from orders 
by ISRO and 45%-50% growth shall 
be registered from MNC Aerospace 
sector. There shall be 20% increase 
in revenues of Defence vertical in FY 
2023-24 compared to FY 2022-23. 

Nearly Rs. 1200 – 1300 Mn revenue 

shall be generated from products 
division due to addition of ASP 
assemblies.

Q

Q
8. How is the company 

planning to fund its growth? 

The company intends to grow 

organically and it shall be funding its 
growth organically through internal 

accruals and debts. MTAR has established 
capacities ahead of time to cater to the 
current growth. We shall be 
carrying out project specific investments 
to foray into new verticals like energy 
storage systems, hydrogen storage 
systems etc. based on the business 
potential of each project. 

The company has a healthy debt to 
equity ratio and similar levels are 
expected over the next five years as 
our internal accruals and debt limits 
will be sufficient to fund the projects 
we are currently in discussion with 

and to augment our capacity in bottle 
neck areas. 
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  Global Economic Overview

Global uncertainties including 
inflationary pressures and supply chain 
contraints are expected to impact profit 
margins of the organisations across 
various sectors. International Monetary 
Fund projections forecast sluggish growth 
for most of the major economies in 2023 
with a gradual recovery in 2024

As per IMF, the baseline forecast is for 
growth to fall from 3.4 percent in 2022 
to 2.8 percent in 2023, before settling at 
3.0 percent in 2024. Advanced economies 

are expected to see a pronounced growth 
slowdown, from 2.7 percent in 2022 to 1.3 
percent in 2023.

Inflation’s return to target is unlikely 
before 2025 in most cases. 
Public debt as a ratio to GDP soared 
across the world during COVID-19 

and is expected to remain elevated. 
However, emerging and developing 
economies are expected to farewell 
compared to advanced economies 

Source: IMF, Economic Times

Regional Growth %                      2023                      2022

World Output 2.8                    3.4

Advanced economies 1.3                        2.7

Emerging and Developing economies 4.0 3.9

Source: IMF, World Bank
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   Indian Economic Review

International Monetary Fund (IMF) had 
projected that India would be the 
fastest-growing economy in the world with 
a growth rate of 5.9% in FY 2023-24, despite 
confronting considerable challenges such as 
financial sector turmoil, inflationary pressures, 
effects of the Russia-Ukraine war, and the 
persistent impact of the Covid-19 pandemic 
over the past three years. The IMF's bi-
annual report stated that India's headline 

retail inflation is expected to ease up, from 
6.7 per cent in the previous year to 4.9 per 

cent in 2023-24, which is a clear indication of 
India's economic prowess and its unwavering 

determination to overcome even the toughest 
of obstacles. 

IMF acknowledged India's efforts in 
leveraging digitalization to overcome the 
challenges posed by the Covid-19 pandemic, 
which has not only helped the country 

weather the storm but also created new 
opportunities for growth and employment. 
The recent Unionbudget balances between 
addressing development needs and 

FY18 FY 19 FY 20 FY 21 FY 2021-22 FY 2022-23

Real GDP 
growth (%)               7.2                 6.1               4.2                6.6                  8.7 7.2

Q1 FY 2022-23 Q2 FY 2022-23 Q3 FY 2022-23 Q4 FY 2022-23

Real GDP 
growth (%) 13.1 6.2 4.3 6.1

Y-o-Y growth of the Indian economy

Growth of the Indian economy, FY 2022-23

maintaining fiscal responsibility with 
enhanced capital expenditure that pro-

vides a strong foundation for long-term 
growth and ensures sustainable develop-

ment for India. 

The budget has increased capital 
expenditure on important infrastructure 
projects that will create a strong 

foundation for long-term growth and 
help India achieve sustainable 
development. India has also been rising 
investment in the green economy, 
including clean and renewable energy, 
looking forward to the conversion of this 
fiscal responsibility into a medium-term 
framework anchoring India's public 
finance. 

Indian manufacturing sector is set to 
witness a significant growth as  
Government is placing for a wide- 
ranging push on manufacturing. 

Broad government reforms have started 

showing momentum, from the Goods
and Services Tax (GST) to the ease of 
doing business and the Production Linked 
Incentive (PLI) schemes. Opportunities 
are emerging in renewables, aerospace, 
and Defence as the world transitions to 
a green and connected future. Building 
a futuristic competency in these sectors 
will require focusing on R&D, investments 
in technology transfers, global tie-ups, 
and incentivizing private investments 
along with collaboration across 
academia, industry, and the government. 
With the right reforms and disciplined 
execution, India’s manufacturing sector 
can reach $4.5 trillion, taking its GDP 
share to 22 percent by 2047 (against a 
base projection of $2.5 trillion with a 17 
percent share in GDP), which is both a 
necessity and an opportunity for India to 
unfold golden age of manufacturing

India

China

Spain

Euro Area

France

US

Germany

Japan

Italy

5.9%

4.5%

2.0%

1.4%

0.8%

1.0 %

1.1 %

1.3 %

1.1 %

IMF's growth outlook for FY 2024

Source: Economic Times, IMF

Source: IMF

Source: Economic Times, IMF

Source: Economic Times, IMF
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Divisional Review

   Clean Energy - Civil Nuclear Power

Indian government is committed to 
growing nuclear capacity and has  set 

ambitious targets to increase the number 
of civil nuclear reactors. Civil nuclear
power currently comprises three per cent 

of India’s total electricity generation

One of the major growth drivers for 
India’s nuclear programme is the 

consistently increasing demand for
electricity. The current capacity of the 
fossil fuel driven power plants is prone to 
supply chain interruption largely as India 
is a net importer of coal. Dependence 
on imported energy resources and the 

inconsistent reform of the energy sector 
are challenges to satisfying rising demand. 
Additionally, the conventional power 
generation technologies are highly 
polluting in nature. With rising carbon 
neutrality goals and targets, India is 
focusing on clean power generation 
through renewables and nuclear 
technology. India’s nuclear power sector is 

saving 41 million tonnes of carbon dioxide

emissions annually, compared to emissions 
that would have been generated by 
equivalent electricity generation from 
conventional coal-based thermal power 
plant.

Currently, 22 reactors with a combined 
capacity of 6.7 GWe are operational in the 
country, 8 reactors with combined 
capacity of 6.0 GWe are under construction.
To strengthen the domestic nuclear supply 
chain in line with the government’s 

‘Atmanirbhar Bharat’ initiative, the 
government has devised a policy to increase 

the capacity by three-fold and announced to
construct 14 reactors in fleet mode with a 
single timeframe. The government plans 
to increase nuclear capacity from 6.7 GWe 
to 22.4 GWe by 2031 on the progressive 
completion of projects under construction 
and accorded sanction. 

In the next three years, capacity addition of 
5,300 MW is planned on completion of two 
700 MW units each at Kakrapar Atomic

Power Station and Rajasthan Atomic Power 
Project respectively, two 1,000 MW power 
plants at the Kudankulam Nuclear Power 
Project and one 500 MW Prototype Fast 
Breeder Reactor at Kalpakkam. In addition, 
government wants to outsource 

construction of Kaiga 5 & 6 reactors 700 
MWe eachto major private player on a mega 
package mode with a target to finish the 
construction of reactor in 4 years 

The Centre has accorded ‘in-principle’ 

approval for the site at Jaitapur in Maha-

rashtra for setting up six nuclear power 
plants with a total capacity of 9.9 GWe in 
technical cooperation with France. The 
nuclear equipment industry in India is set to 

grow rapidly with the government sharpen-

ing its focus on the sector as it plans India’s 
transition into low carbon economy. NPCIL 
is expected to roll out tenders for fleet reac-

tors (planned expansion market) in the near 
to medium term in a phased 

manner. The total investment for building 
these reactors would be Rs 1,760-1,800 
billion. Of this, Rs 350-435 billion would be 
equipment market. This growing market 

   Clean Energy 

Globally the shift to renewable energy is 
gaining momentum. Economies depend 

on reliable and affordable delivery of 
electricity for sustainable development. 
At the same time, the need to address 
climate change is driving a 

transformation of power systems 
globally. Renewables, including solar, 
wind, hydro, waste to energy, Hydel and 
others, are at the centre of the transi-
tion to a less carbon-intensive and more 
sustainable energy system. 

If world has to achieve its carbon 
neutrality targets, electricity has to be 
generated from various sources of Clean 
Energy.MTAR is focusing on enhancing its 
product portfolio in various verticals of 
Clean Energy to contribution to the 
global transition to low carbon economy
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New-build market (Rs billion) Overall capital cost (Rs. bn) Equipment cost (Rs. bn)

Operational reactors*          110-120 22-28

Under-construction reactors**           680-720 130-170

Planned expansion (medium to long term)            1,760-1,800 350-435

Source: NPCIL, World Nuclear Association, 
CRISIL Research

opportunity in civil nuclear power is 

expected to increase opportunities for 
domestic suppliers present in this sector. 
With rising contract volume, while new 
entrants would plan to make in-roads into 

the industry, high entry barriers especially 
in technology, reliability, and manufacturing 
capability will give an edge to the 
established players. 

The combined after-market revenue, 
including maintenance and 

refurbishment during FY 2015-19, which 
was valued at Rs. 5.5 Bn-6 Bn is estimated 
to reach Rs. 9 Bn-10 Bn from FY 2020-25E. 
Over the next five years, the maintenance 
and refurbishment market is anticipated 
to expand around 1.7x on account of 
more reactors completing 18-year life 

spans. As of 2019, nuclear power plants 
with 2.6 GWe capacity were in the 
refurbishment stage, which is expected to 
rise to 3.5-4.0 GWe by 2025. 

Opportunity for MTAR

MTAR caters to 20-25% equipment portion 
of the overall order for a 700 MWe PHWR 
nuclear plant. The Company supplies  14 

different equipment to the nuclear island, 
which translates into an addressable market 
opportunity size of Rs. 7-8 Bn per reactor. 
The total equipment addressable 
opportunity for MTAR stands at Rs. 70-80 
Bn over the next decade from fleet reactor 
orders. 

MTAR has facilities to address orders from 4 

assemblies, among others, not just for 
the new pressurized heavy water nuclear 

reactors, but also for refurbishment of the 
existing reactors enables it to address the 
massive opportunity available in civil 
nuclear power sector.

Under-construction reactors Construction start State Type Gross capacity (Gwe)

PFBR           2004 Tamil Nadu      FBR 0.5

Kakrapar 4            2010 Gujarat      PHWR 0.7

Rajasthan 7 & 8            2011 Rajasthan      PHWR 0.7*2

Kudankulam 3 & 4             2017 Tamil Nadu       PHWR 1*2

Gorakhpur 1, & 2             2018 Haryana      PHWR 0.7*2

Total 6.0

Reactors under construction

Source: NPCIL, World Nuclear Association, 
CRISIL Research

New planned reactors 

New reactors planned State Type Gross capacity (Gwe)

Gorakhpur 3 & 4 Tamil Nadu      FBR 0.7 * 2 

Chutka 1 & 2 Gujarat      PHWR 0.7 * 2

Mahi Banswara - 1, 2, 3 & 4 Rajasthan      PHWR 0.7 * 4

Kaiga 5&6 Tamil Nadu       PHWR 0.7 * 2

Kudankulam - 5 & 6 Haryana      PHWR 1.0 * 2

Total 9.1

Source: NPCIL, World Nuclear Association, CRISIL Research

Source: NPCIL, World Nuclear Association, 
CRISIL Research
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Key MTAR-
Projects 
Executed 

FY 2022 - 23

Key MTAR 
projects in 
progress

• Fuelling Machine 

Head

• Coolant Channel 

Assemblies and other 
products

• Ball Screws

• Water Lubricated 
Bearings

• Fuelling Machine Head

• Sealing and 

         Shielding Plug 
         assemblies for Kaiga 
         and GHPVR projects
• Fuel Transfer System
• Fuel Locator Assembly
• Fuelling Bridge & 

Column

  Rs. 500 Crs of orders expected from Kaiga 5 & 6 reactors that shall be outsourced to a major      
private player

FY 2021 - 22 FY 2030 - 2031E

Source: NPCIL, World Nuclear Association, CRISIL Research Source: NPCIL, World Nuclear Association, 
CRISIL Research

GWe

Current

Capacity

Under 

Construction
Planned Total 

Capacity

6.7 6.0 9.1 22.4

Increase in nuclear capacity in India
Increase in India’s nuclear capacity, 
for 2019-2030P

GWe

6.7

22.4

4.2-4.5

1.4-1.6 2.4-2.6

6.5-7.5

Maintenance

Source: NPCIL, World Nuclear Association, 
CRISIL Research
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Source: NPCIL, World Nuclear Association, 

  Clean Energy - Fuel Cells

Fuel Cells Industry Potential

Energy generated from fuel cells is 
emerging is one of the reliable sources 
of renewble energy as world is wit-
nessing transition into Clean Energy. At           
present, bulk of the electricity in the 
power grid is generated at centralised 

power plants, with natural gas, coal, and 
nuclear power as the most common 

fuels. However a much smaller, though 
growing amount of electricity is being 
produced through distributed generation 
– technology that generates electricity 

at or near where it will be used. Energy 
storage is supporting this new grid 
system, with high efficiencies and more 
distributed power source.

Fuel cells are deployed across stationary 
applications, such as primary power 
source and power back-up, 
transportation, including automobiles, 
buses, utility vehicles, and scooters and 
bicycles; and portable power options for 
applications, including laptops, cellular 
phones, power tools, military equipment, 
battery chargers, unattended sensors, 
and unmanned aerial and underwater 

vehicles.

Stationary fuel cell systems are utilised 
for backup power, powering remote 
locations, stand-alone power plants for 
off-grid towns and cities, distributed 
generation for residential and 
commercial buildings, and co-generation 
(in which excess thermal energy from 
fuel cell process is used for heat). These 
applications find more relevance for 

commercial Stationary fuel cell systems 
are utilised for backup power, powering 
remote locations, stand-alone power 
plants for off-grid towns and cities, 
distributed generation for residential and 
commercial buildings, and co-generation 
(in which excess thermal energy from fuel 
cell process is used for heat). These fuel 
cell applications find more reliance for 
commercial applications such as data 
centers and servers, hospitals, cellular 
towers. 

As per Frost & Sullivan, global fuel cell 
market will grow at a Compounded 

annual growth rate (CAGR) of 15.4% 
between 2022 and 2030, with revenues 
increasing from USD 1.06 bn to USD 3.33 
bn. The United States, South Korea and 
Japan will remain as leading markets for 
stationary fuel cells. The stationary fuel 
cell market has approximately 50% active 
competitors, but the top four account for 
85.2% of total installed capacity. With a 
44% global market share, Bloom leads 
the top four companies, followed by 
Doosan-HyAxiom, FuelCell Energy and 
Panasonic.

There are mulitple kinds of stationary fuel 
cells, from phospheric acid and 
molten carbonate to alkaline, however, 
as per Frost & Sullivan solid oxide is on 
track to dominate sales due to the number 
and scale of the projects. Solid Oxide fuel 
cells as those made by Bloom operate at a 
higher temperatures than any other kinds 

of fuel cells, which eliminates the the 

need for precious metal catalysts and 
gives Solid Oxide an electrical efficiency
that exceeds that of conventional power 
source - 60% as compared to 40% - 50%

Data centres are key to the future cell 
market growth, and Bloom Energy is well 
positioned in this market. While data 
centres are energy intensive, their 
operators are both looking to reduce 
their carbon footprint and get power 
according to a timetable that local 
electric utilities can't meet

From the cost perspective as well, the 
cost of fuel cell systems has declined 
by 20% over the past five years. As fuel 
cells find more commercial applications 
and higher reception in the market, 
the demand for fuel cells will help to 
bring economies of scale and aid in the 
reduction of prices. For example, scaling 
fuel cell production from 10,000 to 
50,000 units can reduce unit costs by as 
much as 7-10%, without technological 
breakthroughs. This cost reduction goes 
up to 40-45% with production volume of 
200,000 units i.e., 20x times growth in 
fuel cell production.Manufacturing costs 
largely drive the cost for fuel cells, which, 
in turn, is largely determined by
production volume. Today, fuel cell 
manufacturing is manual and smaller in 
scale, with material cost forming a lower 
share of 10-30% for an annual production 
of 100-1,000 units. By taking advantage 
of production volume increases, 
companies can achieve significant cost 
reductions for several reasons. 
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mainly due to the different type of 
electrolyte material involved and the ionic 

species it conducts EU has set a target 

of producing 10 Mt of green hydrogen 
domestically and importing 10 Mt by 2030. 
Europe’s new REPowerEU targets and IRA 
incentives in the US will further increase 
the demand for green hydrogen from the 
current projection of 14 Mt per annum 
to 28 Mt per annum by 2030, equivalent 
to more than 280 GW of electrolyzer 
demand.

Globally several players have ventured 
into the development of electrolysers. 
Currently, there are only a few electrolyzer 
OEMs in India with extensive production 
facilities. and advanced technologies, 
presenting a significant opportunity for 
India to become a global electrolyzer 
manufacturing hub that caters to domestic 
as well as international demands. 
Currently, the cost to produce and operate 
electrolyzers is high as the technology is a 

nascent phase, however, the need for 
precious metal catalysts and gives Solid 

Oxide an electrical efficiency that exceeds 

that of conventional power source - 60% 
as compared to 40% - 50%. Data centres 

are key to the future cell market growth, 
and Bloom Energy is well positioned in 
this market. While data centres are energy 
intensive, their operators are both looking 
to reduce their carbon footprint and get 
power according to a timetable that local 
electric utilities can't meet

Bloom Energy Fuel Cells - Market 
Potential

In the clean energy segment, MTAR caters 
to Bloom Energy USA, a market leader in 
the stationary fuel cell segment. Bloom 
Energy’s sales are larger than those of the 
next six players combined in the fuel cell 
space; the industry which posted a 40% 
CAGR in the past four years (annual 
installations of 1GW in 2019) is expected to 
witness a 35% CAGR over the next 10 years 
and Bloom Energy is targeting a revenue of 
USD 10 bn by end of CY 2030

Bloom Energy has signed a deal with South 

Korean conglomerate SK Group to provide 
$4.5 billion of equipment and services, 

Fuel cell type Operating temperature Typical stack size
Electrical efficiency 

(%)
Major technology 

deployment players

Solid oxide fuel cell 500–1,000°C 1 kW – 2 MW 60% Bloom Energy

Polymer electrolyte membrane <120°C 1–100 kW 60% direct hydrogen 

fuel, 40% reformed 
fuel

Ballard

Comparison of technology types of fuel cells

Source: industry, CRISIL Research 

Economies of scale will enable the 
operational efficiencies by reducing the 
fixed costs

Electrolysers

Hydrogen electrolysers are devices that 

use electricity to split water into hydrogen 

and oxygen.. When electricity input to the 
electrolyser is obtained from renewable 
sources like Wind and solar, then the
hydrogen produced is called green 

hydrogen. 

Electrolyzers can range in size from small, 
appliance-size equipment that is well-

suited for small-scale distributed hydrogen 
production to large-scale, central 
production facilities that could be tied 
directly to renewable or other 
non-greenhouse-gas-emitting forms of 
electricity production. Similar to fuel cells, 
electrolyzers comprises of an anode and a 
cathode separated by an electrolyte. 
Electrolyzers powered by different 
technologies function in different ways, 
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Source: industry, CRISIL Research 

Key advantages of Solid Oxide fuel cells 
supplied by Bloom Energy

cells: The key advantages of Bloom 
Energy’s fuel cells over traditional grid 
power comprise the following:
Competitively priced: Bloom Energy’s 
penetration is increasing, with an annual 
reduction of 18% CAGR in product costs. 
The Company expects to be competitive 
against traditional grid power in all 50 US 
states by 2025 (penetration in 12 states 
currently).

Uninterrupted power with high 
efficiency: Bloom’s fuel cells are designed 
to provide 24x7 power and enjoy a track 
record of no outages, compared with 
grid power, while generating the highest 
electrical efficiency of 65% among peers.

Lower emissions: Fuel cells generate 

50% lower CO2 when compared with 

the US base load power generation with 
no particulates (SOx and NOx). A recent 
study indicates that fuel cells are able to 
reduce carbon reduction as effectively 
as renewables, given their high capacity 

factor (of 95%) against 10-30% for solar/
wind. 

Lower production footprint and no 
transmission lines: A 1 MW Bloom box 
takes only 170m2 of space as against 
22,257m2 by a solar PV (12,500% higher), 
while onsite generation eliminates T&D 
infra requirements

Bloom Energy Electrolysers - Market 
Potential

While BE is still in the process of commer-
cializing its Solid Oxide (SO) electrolyzer, 
these are 20% more efficient than the PEM 
electrolyzer (45kWh/kg vs. 55 kWh/kg). 
Higher efficiency might enable Bloom 
Energy to gain market acceptance and 

price its Solid Oxide electrolyzer at a 
premium to a PEM electrolyzer. 
Electrolyzer business is project to generate 
$500M in revenue for BE by 2026E. Higher 
rates of acceptance (+35% CAGR) and large 
orders for BE’s SO based electrolyzers shall 
ramp up the production volumes

Source: Industry, CRISIL Research, Economic 

Times

accordingly, Bloom Energy shall be 
deploying 500 MW of powerthrough 2024. 

The ongoing partnership between Bloom 
Energy and SK ecoplant was initiated three 
years ago and since then both the parties 
have transacted close to 200 MW of 
projects together, exceeding USD 1.8 
billion of equipment and expected service 
revenue. The additional 500 MW to which 
the SK Group unit has now committed, 
shall be delivered in the period 2022-2025. 
South Korean government released a 
Hydrogen Economy Roadmap in 2019 

calling for 15,000 megawatts of stationary 
fuel cells by 2040, which shows an 
immense potential available for fuel cells. 
Increasing public-private partnerships are 
also expected to result /in a faster 
adoption of hydrogen-based applications. 

The total opportunity size from hydrogen 
fuel cells is estimated at USD 300 Bn; 
including other areas such as the US C&I 

market and international 
expansion, the total opportunity is 
estimated at more than USD 2 Trn. Bloom 
Energy is targeting 30 - 35% CAGR over 
CY20-30E

Fuel cell type
Operating tem-

perature
Typical stack size

Electrical efficiency 
(%)

Major technology 

deployment players

Alkaline fuel cell 90-120°C 1–100 kW 60% AFC Energy

Direct methanol fuel cell 30-130 °C 25-5 kW 40% SFC Energy

Phosphoric acid fuel cell 150–200°C 5–400 kW, 100 kW module 
(liquid PAFC) <10 kW (poly-

mer membrane)

40% Doosan Corporation

Molten carbonate fuel cell 600–700°C 300 kW –3 MW,
300 kW module

50% Fuel Cell Energy

Solid acid fuel cell 220-280°C 10W - 10kW - SAFCell Inc

Parameter 2019 2030P Growth (x)

Fuel industry size Rs. 2.8 Bn Rs. 26.1 Bn 1.9

Fuel industry installations by 
MW

1.1 GW 5.0+ GW 4.5

(Source: Industry data and publication, CRISIL Research)

Opportunity for MTAR

MTAR is one of the key manufacturing 
partners to Bloom Energy and sole 

supplier from India market for SOFC & 
hydrogen units and electrolysers. The 

Company has more that a decade of 
relationship with Bloom Energy. MTAR 
caters to 50% - 60% of of its typical 
hotbox requirement and has a 100% 
compliance record with it. 

Increased content per fuel cell: MTAR 

has been strategising to increase its 
wallet share with Bloom Energy and 

developed lot of new products. In FY 
2022-23, MTAR has commenced the 
supply of sheet metal assemblies and 
enclosures

Key 
Products 

being 
supplied by 

MTAR

• SOFC Units - Yuma & 

Keeylocko
• electrolyser Units

• ASP assemblies
• Sheet metal 

         assemblies & 
         enclosures
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  Clean Energy - Battery Storage Systems

Market Potential

Energy storage is causing a significant 
disruption in the power industry, and the 
year 2023 is poised to witness 

unprecedented growth in storage 

solutions. 

As the electricity grid increasingly relies on 

variable load power generation, the ability 
to store this electricity becomes crucial to 
avoid supply disruptions and prevent  the
wastage of surplus energy through 
curtailment. The widespread adoption of 
renewable energy sources worldwide has 

amplified the demand for longer duration 
energy storage technologies. Addition-

ally, the utilization of both battery and 
non-battery storage in various applications 
offers promising growth opportunities for 
players in this sector. The global momentum 
towards efficient energy storage solutions is 
continuing to build, marking a 
transformative shift in the power industry.

Opportunity for MTAR

MTAR intends to foray into storage solutions 
considering the exponential growth the 
storage solutions sector is set to witness

The company is in final stages of 
 discussions with Fluence Energy that is 

into battery storage systems for supplying 
enclosures to their batteries. It has 
potential to generate Rs. 150 - 200 Crs 
over the next couple of years, once the 
discussions are materialized. 

We have also initiated discussions with 
Enervenue that is into Hydrogen Storage 

Systems. MTAR startegises to grow the 

storage systems vertical in a significant 
way over the next five years.

  Clean Energy - Hydel, WInd Energy & Others

Market Potential - Hydro Power

Hydropower currently generates more 

electricity than all other renewable 
technologies combined and is expected to 
remain the world’s largest source of 
renewable electricity generation into the 
2030s. Henceforth, it will continue to play 
a critical role in decarbonising the power 
system.

India sees hydro power one of the renew-

able sources of energy as key in its

transition away from coal to help manage 
the fluctuations caused by intermittent solar 
and wind supplies. Recently, government 
has approved the estimated investment of 
USD 3.9 bnfor the 2,880-megawatt Dibang 
project in Arunachal Pradesh

Market Potential - Wind Energy

Wind is estimated to be one of the 
predominant sources of power generation 
in the Net Zero Emissions by 2050 scenar-
io, provided there are significant capacity 
additions till 2030 in order to

be on track with the Net Zero pathway

Opportunity for MTAR

MTAR is catering to customers such as 

Andritz, Voith, GE Power, among other by 
supplying complex fabricated products 
including draft tubes, spiral casings etc. 
The company is also in discussion with 

companies such as Enercon, Regen Power 
in Wind Energy for various products 
including rotar and stator assemblies

Source: industry, Economic Times

Source: industry, Frost & Sullivan
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  Space

Indian Space Industry Market Potential

India’s space program has earned world-

wide recognition for launching lunar probes, 
building satellites, ferrying foreign satellites 
up and has even succeeded in reaching Mars 

and stands out as one of the most 
cost-effective in the world.

Indian space sector, valued at $9.6 billion in 
2020, contributes only about 2% of the global 
space economy of about $470 billion. It 
targets to reach $13 billion by 2025 and, 
further, aims by 2030 to capture about 10% 
of the global space economy i.e., a four to 
five-fold growth in the next 5 to 6 years. 
However, the growth could be much higher 
than the target set and experts opine that 
the global space economy could well be $1 
trillion in the next few years

In June 2022, PSLV-C53 launched three 
satellites DS-EO satellite, NeuSAR satellite, 
and SCOOB-I satellite, which was the second 
dedicated commercial mission of NewSpace 
India Limited (NSIL). In October 2022, LVM3 
in its first commercial launch placed 36 
satellites of OneWeb in their intended 
orbits, one of the biggest commercial orders 
executed by ISRO that has enhanced its 
reputation in global market. In March 2023, 
ISRO has taken up the second launch for 
One Web through LVM 3 to place another 
constellation of 36 satellites in the orbit. With 
two successful commercial launches of LVM3 
for One Web, through the New Space India 
Ltd, ISRO is confident of handling many more 
such launches on demand for both LEO and 
GEO mission in the future.

Prestigious Missions in Pipeline

ISRO has geared up to launch 

Chandrayaan-3 in July 2023, a 
follow-on mission to Chandrayaan-2 
to demonstrate end-to-end capability in 
safe landing and roving on the lunar 
surface. It consists of the Lander and 
Rover configuration. While the orbiter is 
devoid of all those payloads that are 
there in Chandrayaan-2, it will have 
only a little bit of payload. The primary 
objective of Chandrayaan 3 is to take 
the lander to the orbit of the moon and 
make it land

ISRO wants to Launch Aditya L1, India's 
first solar mission, by the August 2023. 
Aditya L1 is very unique solar observation 
capability that ISRO is building for which 
instruments have already been delivered, 
and ISRO is in the process of integrating 
them in the satellite. The mission will be 
launched using PSLV rocket. Similar to 
Chandrayaan missions, the spacecraft 
shall be placed in a low earth orbit and, 
subsequently, the orbit shall be made 
more elliptical and launched towards L1 
using on-board propulsion. The 
spacecraft exit earth’s gravitational 
sphere of influence as it travels towards 
L1. From here, the cruise phase will start 
and the spacecraft will be injected into 
a large halo orbit around L1. The total 
travel time from launch to L1 would take 
about four months. 

Success of complex missions like 
Chandrayaan 3, Aditya L1 will further 

enhance the reputation of ISRO in the 
international Space community, and 
enables it to attract wider set of 
international customers for commercial 
launches.

Small Satellite Launch Vehicle Market

To capture the lucrative small satellite 
launching market, ISRO has developed 
a Small Satellite Launch Vehicle (SSLV) 
with a view to transfer the technology to 
the industry and has successfully tested 
the technology in second developmental 

flight. And the technology will be 
transferred to the industry after 
successful qualification.

The rising demand for smaller satellites is 
expected to increase satellite 
manufacturing in the nation and attract 
international start-ups to the sector to 
help incubate space tech enterprises 
here. Indian space launch eco system 

is expected to get a boost due to the 
government's positive step towards the 
inclusion of private players in the Indian 
space ecosystem

The launch services segment that was 

pegged at USD 600 million in 2020 is 

projected to grow at a CAGR of 13 per 
cent to reach USD 1 billion by 2025. The 
availability of low-cost satellite launch 
vehicles coupled with mass production 
will lead to demand from customers 
around the world. Indian private 

companies are working towards 

capturing the space industry by using 
innovative technologies

Divisional Review
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Segment CAGR (FY17-FY21) CAGR (FY21-FY25P)

Satellite -7.5% 6.0 – 7.0%

Launch systems -26.5% 10.0 – 11.0%

Indian space equipment market (Rs billion) by type, for FY17-FY25P

6. Customization & Delivering of 
    sub-systems packages to NGEs
7. Space based services

This has encouraged private players 

to involve in manufacturing of launch 
vehicles, satellites and provide launch 
services. These developments might take 

medium to long term in order to fully 
materialise.

Going forward, ISRO shall solely focus on 
development of new technologies, its 
ambitious exploration and human 
spaceflight missions. 

Competitive landscape of space industry

Indian Space industry is marked with 

high entry barriers as working with Space 
technologies entails advanced

technological capabilities, skilled talent 
pool,manufacturing prowess, quality 
assurance, reliability and state of the 
art production facilities. As a result, the 
supplier 

ecosystem of ISRO has very few 
major players, with each 
operating in a niche monopolistic seg-

ment of precision equipment manufac-

turing. However, 
recently many start ups have emerged 

in Launch Vehicle space because of the 
opportunities due to commercialization 
of Space

Opportunity for MTAR

Privatisation of Space

Government of India intends to enable 
and promote Non-Governmental Entities 
and enable them to contribute to 
development of Indian Space eco sys-

tem. Government policies are aimed at 

allowing Indian private players to become 
independent actors in the space sector 

instead of being solely vendors or suppli-
ers to the government programs.

To facilitate private sector participation, 
the government has created the Indian 

National Space Promotion and Authoriza-

tion Centre (IN-SPACe), as a single 
window, independent, nodal agency 
under Department of Space. The main 
mandate of IN-SPACe is to promote and 
enhance the role of Non-Government 
Entities (NGEs) in the space sector 
through hand holding, support, and by 
providing them with a level playing field. 
It will also authorize the use of ISRO facil-
ities by private companies, development 
of Indian satellite systems, and launch 
of rockets/ vehicles developed by the 
private sector. 

Currently, the following Support is being 
rendered from IN-SPACe to all the private 
entities

1. Building Launch Vehicles and Satellites

2. Sharing of ISRO facilities
3. Establishment of facilities in 
    Department of Space premises
4. Mentorship, Evaluation & consultancy
5. Launch campaign & launch

Source: ISRO, CRISIL Research 

MTAR has been associated with ISRO 
from 1983. The company has
been a trusted partner to ISRO for the 
past four decades. It has proven capabili-
ties in manufacturing high-tech products 
for PSLV, and GSLV like liquid propulsion 
rocket engines (Vikas Engine for PSLV), 
cryogenic engine sub systems, electro 
pneumatic modules etc.; these products 
shall be used in the LVM 3 and PSLV for 
the upcoming Chandrayaan 3 and Aditya 

L1 missions. The Company is also 

manufacturing critical structure like grid 
fin for Gagaganyaan mission.

Increase in launches from ISRO due to 
success of commercial launches over 
the coming years is expected to provide 
increased inflow of orders to MTAR. 
Furthermore, the company intends to 
increase its wallet share. 

o address opportunities including motor 
casings, light alloy structures and thrust 
chambers through our new sheet metal 
facility.

MTAR is working on the design and 

development of Two Stage to Low Earth 
Orbit Small Satellite Launch vehicle - 
Garuda 1. The Company shall be develop-

ing 100 ton and 10 ton all liquid engines 

in-house. It has forged an MOU with  
IN-SPACe to take the support of ISROin 
various areas including Avionics, Naviga-

tion Guidance & Control Systems, 
marketing etc.

Source: ISRO, Economic Times

2015 2016 2017 2018 2019

Total Number of Launches by ISRO

5 9 5 7

Year
No of PSLV 
Launches

No of GSLV 
Launches

2015 4 1

2016 6 1

2017 3 2

2018 4 3

2019 5 1

2021 1 1

2022 5 Nil

2020 2021 2022

6 2 2 5
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Key 
Products 

being 
supplied by 

MTAR

• Vikas Engines

• Cyrogenic Upper Engine 

assemblies including 
         Turbo Pump, Booster 

Pump and Gas Generator
• Satellite Valve

• Structures for Gaganyaan

Key 
Products 

under
 development

• Semi Cryo Engine

• Small Satellite Launch 

Vehicle

• Initiated discussions 

  Defence

The Indian Defence sector, the second largest 
armed force is at the cusp of revolution 
amidst the efforts by the Government to 
enable India achieve self-reliance. Defence 
and Aerospace sector was identified as a 
focus area for the ‘Aatmanirbhar Bharat’ or 
Self-Reliant India initiative, with a formidable 
push on the establishment of indigenous 
manufacturing infrastructure supported 
by a required research and development 
ecosystem

India is positioned as the 3rd largest military 
spender in the world, with its defence budget 
accounting for 2.15% of the country’s total 
GDP. Over the next 5-7 years, the Govern-

ment of India plans to spend $ 130 Bn for

fleet modernisation across all armed 
services. Indian Defence industry gets INR 
5.94 lakh crore in Budget 2023-24, a jump 
of 13% over previous year. Government 
of India aims to triple the value of India's 
annual defence exports to $5 billion over 
the next two years.To this end, the 
government has been making diplomatic 
efforts to export the Tejas.

Recently, General Electric Co's GE Aero-

space signed an MoU with Hindustan 

Aeronautics Limited (HAL), the maker of 
LCA Tejas MK1, to jointly produce in India 
the fighter jet engine, GE414. The GE414 
engines will be used for the LCA Tejas Mk2, 
but also for the future Twin Engine Based 
Fighter (TEDBF) and the Advanced

Medium Combat Aircraft (AMCA) Mk1 
projects. The deal between GE Aerospace 
and HAL, will aid in Government’s effort to 
triple the exports and give India's defence 
ecosystem a much needed boost

MTAR's Contribution to Defence

MTAR is present in the niche areas of 
Defence. We have supplied 5 ton and 
10 ton actuators to LCA Tejas program. 

The Company  has successfully delivered 
the first articles of roller screws that are 
currently being imported from Rollviz 
Sweden. The company shall be executing 
Rs. 80 Mn worth of electro-mechanical 
actuators. However, the Company's 
presence is limited to niche areas and 

over the past five years the revenues 
from Defence are less than 5% of the total 
revenue from operations

Key 
Products

Magnesium Gear Boxes for Helicopters
Actuation Systems
Aerostructures 

Divisional Review

Source: Economic Times, CRISIL Research 
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  Opportunities and threats

Clean Energy Civil nuclear: Nearly Rs. 

5000 Mn orders expected from Kaiga 5&6 
reactors that shall be outsorced to a 
private player. In addition, there will be 
order inflows from fleet reactors over the 
coming years. The orders from new 
reactors along with coupled reactor 

refurbishment opportunities could result 
in unprecedented growth of the domestic
 industry. Civil Nuclear power is marked 

with high entry barriers stringent 
qualification criteria that could provide 
incumbents an edge over others. The 
company has approximately 20- 25% 
equipment share in each nuclear reactor; 
the Company is expected to capitalise on 
increased orders (could be delayed 
by some quarters on account external 
uncertainities). MTAR has received 
Rs. 1350 Mn Cr of orders from fleet 
reactors

Clean Energy Fuel cells:  Global 
governments are driving the transition 
to a low carbon economy. Fuel cells are 
efficient

energy sources; global fuel cell market is ex-

pected to post a CAGR of 30% - 35% over the 
next 10 years that translates into healthy 
growth for MTAR, strengthening the Com-

pany’s revenues. In addition, the market for 
electrolysers is expected witness a signifi-

cant ramp up that shall further contribute 
to the top line. MTAR has been adding new 
products in Clean Energy  - Fuel Cells division 

to increase its wallet share with its clients; 
supplied new products such as sheet metal 

assemblies, enclosures, ASP assemblies in 
FY 2022-23. Increase in volumes for existing 
products and addition of new products shall 
enhance the topline in this vertical.

The Company is supplying critical fabricated 
structures for Hydel and Waste to Energy 
sectors. In addition, MTAR has also initiated 
discussions with players in Battery Storage 
systems, Energy Storage systems and Wind 
Energy

Space: Increased launches from ISRO amidst 
the success of recent commercial launches 
done for the companies lIke One  Web

could enhance order volumes for the 
Company. Our sheet metal facility enables 
us to address new opportunities such as 
motor casings, thrust chambers and light 
alloy structures, including others. The 
Company is also keep to tap the massive 

opportunity available due to privatisation 
of Space, forged an MoU with IN-SPACe 
for design and system realisation of Small 
Satellite Launch Vehicle

Defence: MTAR is catering to niche 

opportunities in Defence. Domestic 
Defence eco system is witnessing an 
accelerated growth due push by 
Government of India on Atmanirbhar 
Bharat initiative. 

Any slow down in the industry growth in 

sectors of our presence might impact our 
revenues due to reduced order inflows 
from our customers, which could be a 
major threat to us

  Company overview

Incorporated as a Company in 1999, MTAR 
Technologies has emerged as a respected 

player in India’s precision engineering 

industry. The Company is engaged in the 

manufacture of mission critical precision  
engineered systms for Clean Energy - Civil 
Nuclear Power. The Company emerged as

a market leader due to its contribution to 
the Indian civilian nuclear power pro-

gramme, Indian space programme, Indian 
defence, global defence as well as global 
clean energy sectors. The Company is 

respected for having invested in state-of-
the-art facilities comprising machining, 
assembly, specialised fabrication, painting 
and

special process facilities. The Company’s 
clients comprise ISRO, NPCIL, DRDO, 
Bloom Energy, Andritz, Voith, Hitachi 
Zosen, Rafael and Elbit, among others. 
Owing to a wide product portfolio, 
MTAR is one of the top three suppliers 
that provide precision engineering 

requirements to the Indian Civil Nuclear 

Power, Space and Defence sectors.

  Segment wise or product wise performance

MTAR does not operate in the 

manner of different business segments. 
However, we do measure revenues 
based on various customer segments. 
Revenue from export stands at 79% of 

Sector Revenue generated from customers 
in FY 2022 - 23 (Rs. Mn)

Revenue generated from customers 
in FY 2021 - 22(Rs. Mn)

Clean Energy - Civil Nuclear Power 438.01  457.00 

Clean Energy - Fuel Cells & Others 4,417.20  2,016.00 

Space 494.05  482.66 

Defence 151.13  81.34 

Products and Others 233..08  183.06

Total 5,733.47  3,220.06 

total revenue from operations in FY 2022-
23 as against 61% of total revenue from 
operations in FY 2021-22. Revenue from 
domestic stands at 21% of total revenue 
from operations in

FY 2022-23 as against 39.0% of total 
revenue from operations in FY 2021-22. 
Clean energy has witnessed a significant 
growth in the year under review
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  Financial overview

Analysis of the profit and loss statement

Revenues: Revenues from operations
reported a 78.05 % growth from
Rs. 3,220.06 Mn in FY 2021-22 to reach
Rs. 5,733.47 Mn in FY 2022-23. Other
income of the Company accounted for a
3.44% share of the revenues reflecting the 
Company’s dependence on its core business 
operations.

Expenses: Total expenses increased by
81.93% from Rs. 2,485.32 Mn in FY 2021-22
to Rs. 4,521.58 Mn due to the increased
scale of operations. Cost of materials
consumed, accounting for 54.89% share
of the Company’s revenues, increased
by 6.01% from Rs. 1,574.05 Mn in 2021-22
to Rs. 3,147.23 Mn in FY 2022-23 owing
to an increase in the operational scale of 
export revenues. Employees expenses, 
accounting for a 16.11 % share of the 
Company’s revenues, decreased by 5.87% 
from Rs. 707.77 Mn in 2021-22 to Rs. 
923.63 Mn in FY 2022-23. Finance costs of 
the Company increased by 118.11% from 
Rs. 66.49 Mn in 2021-22 to Rs. 145.02 Mn 

in FY 2022-23. Increase in finance costs was 
due to increase in term loans and working 

capital loans. 

Analysis of the Balance Sheet
Sources of funds
The Equity capital employed by the 
Company increased by 19.44% from Rs. 
5,197.64 Mn as on March 31, 2022 to Rs. 
6,208.12 Mn as on March 31, 2023. Long 
term borrowing increased by 115.66% from 
Rs.487.25 Mn as on March 31, 2022 to Rs. 
1,050.82 Mn as on March 31, 2023.

(Including Current maturity of long-term 
borrowings) due to Investment in  New 
Capex. Return on capital employed, a 
measurement of returns derived from 
every rupee invested in the business, 
increased by 44%  from 13.88% in 
2021-22 to 19.96% in FY 2022-23 due to 

increase in profit on account of increase 
in overall operations.

Applications of funds
Fixed assets (gross) of the Company 
primarily increased by 37.47% from Rs. 
2,669.88 Mn as on March 31, 2022 to Rs. 
3,670.37 Mn as on March 31, 2023 
owing to an increase in Capex for our 
sheet metal and specialised fabrication 
facilities at Adibatla. Depreciation on
tangible assets increased by 27.91% from
Rs. 137.96 Mn in 2021-22 to Rs. 176.47 Mn 

in FY 2022-23 owing to an increase in fixed 
assets during the year under review.

Working capital management
Current liabilities of the Company 
increased by 84.98% from Rs. 1,653.51 Mn 
as on March 31, 2022 to Rs. 3,407.75 Mn as 
on March 31, 2023, due to increase in trade 
payables and advance received from 
customers. The Current Ratio of the 
Company stood at 2.04 at the close of FY 
2022-23 compared to 2.80 at the close of 
2021-22. Inventories including raw 

materials, work-in-progress and 
finished goods, among others, increased 
by 126.62% from Rs. 1,703.16 Mn as on 
March 31, 2022 to Rs. 3,859.67 Mn as on 
March 31, 2023

owing to an increasing scale of operations 
resulted in increased stock of raw
 materials and work in progress. The 

inventory cycle increased from 193 days 
of turnover equivalent in 2021-22 to 
246 days of turnover equivalent in FY 
2022-23. Growing business volumes 
resulted in an increase of 53.04 % in trade 
receivables from Rs. 1,359.84 Mn as on 
March 31, 2022 to Rs. 2,081.16 Mn as 
on March 31, 2023. All receivables were 
secured and considered good and 90% of 
receivables are not overdue. The 
Company contained its debtor’s turnover 
cycle within 132 days of turnover 
equivalent in FY 2022-23 compared to 

154 days in 2021-22. Cash and bank 
balances of the Company decreased from 
Rs. 669.24.00 Mn as on March 31, 2022 
to Rs. 309.81 Mn as on March 31, 2023. 

Invested Rs. 274.74 Mn in mutual funds 
for immediate strategic initiatives. Other 
Current Assets increased by 82.33% from 
Rs. 209.70 Mn as on March 31, 2022 to 
Rs. 382.35 Mn on account of increased 
balances recoverable from government 
authorities and advances payable to 
suppliers.

Margins
The EBITDA margin of the Company
reduced from 29.33% in 2021-22 to 
26.85% iwhile net profit margin of the 
Company reduced by 75 basis points.

 

Particulars 2022-23 2021-22 Remarks

Debtor’s turnover ratio 3.27 3.02 Our debtors turnover ratio has 
witnessed improvement due company 

continuous effort in collecting 
receivable before due date..

Inventory turnover ratio 1.13 0.85 Increase in ratio is due to 
purchase of  inventory for 
ongoing projects.

 Key Ratios
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Particulars 2022-23 2021-22 Remarks

Interest coverage ratio 10.72 13.37

Company is having healthy margins to 

cover the interest expenses which is 
approximately by 10 times the interest 
cost. Interest coverage of company is 
decreased compared with last year due to 

Increase in term loan interest expenses.

Current ratio 2.04 2.80

The current ratio of company reduced due 
to Increase in trade payables and Increase 
in Advance from Cutomers.

Debt-equity ratio 0.23 0.18

Increase in ratio is due to new term loans 
obtained for procurement of property, 
plant and equipment.

Operating profit
margin (%) 27.10% 27.60%

Our operating margin has seen reduced 
slightly in FY 2022-23 compared with last 

year due to Increase in Employee benefit 
expenses and Operational cost 

Net profit margin (%) 18.49% 18.91%

Our net profit margin decreased slightly 
compared with last year due to Increase in 

finance cost.

Return on Net worth 18.25% 12.22%
Our RoNW increased 49% compared with 
last year.

Risks and  concerns

At MTAR we believe that the risk, the 
manifestation of business uncertainty 
affecting corporate performance and 
prospects, is an integral part of business. 
Accordingly, the company identifies 
various risk through its enterprise risk 

management system, 

Majority of the company's revenue is 
derived from few customers, that could  
hinder our revenues in case we lose 

business from these customers

Also, our increasing working capital 
requirement could pose a threat to our 

liquidity, affecting our cash flows. In 
addition, any delays in supply chain while 
importing specialised raw material could 
disturb our production lines, thereby 
impacting our revenues

However, the Company follows a 
comprehensive enterprise risk 

management systems, which is integrated 
with its operations. 

We have constituted a board risk 
management committee, apex risk 
management committee and functional risk 
management committee to manage risks at 
various levels. 

This enables it to identify, categorize and 
prioritize operational, financial and strategic 
business risks. The company is working on 
adding lot of new customers, reducing 
working capital days and diversifying its 
vendor base to address the above identified 
risks; MTAR continues to spend significant 
time, effort and human resources to manage 
and mitigate such risks

Risks and  concerns

Internal control systems and their adequacy

MTAR’s internal audit system 

has been continuously monitored 
and updated to ensure that assets are 

safeguarded, established regulations 
are complied with and pending issues 

are addressed promptly. The audit 

committee reviews reports presented 
by the internal auditors on a quarterly 
basis. The committee makes note of the 
audit observations and takes corrective 

actions, if necessary. It maintains constant 
dialogue with statutory and internal 

auditors to ensure that internal control 

systems are operating effectively
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Information Technology

The Company undertook upgradation of 
technology in relation to customer order 
management and dispatches, production 
planning and reporting, manufacturing 
processes, financial accounting and 
scheduling raw material purchase. We 
have carried out necessary upgrades 

in our ERP system encompassing the 
requirements from all business functions 
including production, finance, sales, 
manufacturing processes, storage and 
warehousing, inventory and human 
resource management to have a 

greater control over the business.

Our facilities at Adibatla, Unit 2 and EOU 
have been certified for ISO 27001:2013 
Information Security Management 
System. 

MTAR has further increased its 
investments in shop floor automation to 
reduce the cycle time and enhance 
productivity by addressing product life 
cycle bottlenecks. 

The company shall continue to focus on 
investments in IT systems and processes, 
including backup systems, to improve 

 

operational efficiency, customer service, 
decision-making and reduce manual 

intervention and risks of system failures 
and negative impacts these failures may 
have on the business, improving reliability 
of operations. 

Human Resources

The Company has enhanced its man-

power to cater to future growth. We 
have taken up salary correction in Q4 FY 
2022-23 apart from regular increments to 
ensure our employees who are backbone 
of our growth are fairly compensated as 
per the industry standards. As on March 

31, 2023, the Company 603 staff and 952 
workmen (including on and off rolls) and 
1010 third party contractors. 

Particulars FY 2022 - 23 FY 2021- 22

 Staff, including on and off the rolls 603 476

Workmen including on and off the rolls 952 742

Third party contractors 1010 522

Total 2565 1740

The company with a modest attrition rate 
of 8.5% 
 

The Company’s personnel policies were 

aimed at recruiting talent, facilitating 
their integration into the Company, 
encouraging the development of skillsets 
and creating a mutually beneficial 
relationship to support performance and 
growth

The Company’s industrial relations were 
amicable. The Company had two 
recognised labour unions, with 
registration numbers. There is no 
labour unrest in the past eight years.

Disclosure of Accounting Treatment

During the preparation of the financial 
statement of FY 2022 -23 the treatment, 
as prescribed in an Accounting Standard,

has been followed by the Company. 
There is no discrepancy in Accounting 
Treatment as followed by the Company in 

the last financial year as compared to the 
previous financial year.

Cautionary statement

This statement made in this section 
describes the Company’s objectives, 

projections, expectation and estimations 
which may be ‘forward-looking 

statements’ within the meaning of 
applicable securities laws and regulations
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MTAR envisions to be 100% ESG complaint for a sustainable future; Nearly 85% of 

the Company’s revenue is derived from manufacturing climate positive products in FY 
2022-23

 MTAR looks forward to expand our green product portfolio to manufacture 
 climate positive products














































































































































































































































































































































































































































































































