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FINAL VIEW
1. SUBSCRIBE FOR LONG TERM

2. MAY SUBCRIBE FOR LISTING GAINS

FY26 REVENUE

¥ 450.00 Cr

Up from % 2,71.09 Cr in FY24

FY26 PAT / NET MARGIN

¥ 43.29 Cr

9.6% Net Margin | ROE: 30.23%

1. ISSUE STRUCTURE & BUSINESS PROFILE

ACTIVE ORDER BOOK

¥12,04.70 Cr

As of June 2026 (52 O&M Contracts)

IPO Key Parameters

Price Band

Face Value

Issue Period
Anchor Bidding
Bid Lot

Fresh Issue

Offer for Sale (OFS)
Pre / Post Issue
Implied Market Cap

Issue Allocation

Lead Manager / Reg.

%123 - ¥ 130 per share

% 5 per share

Sept 28, 2026 — Sept 30, 2026
Friday, Sept 25, 2026

115 Equity Shares

1.68 Cr Shares (% 218.40 Cr)
Nil (100% Fresh Issue)

4.75 Cr/ 6.43 Cr Shares

% 835.53 Cr (at Upper Cap)

QIB: <50% | NII: 215% | Retail:

235%
Choice Capital / KFin Tech

Company Profile & Business Verticals

SRIT India Limited (est. 1999, Bengaluru) is an IT/ITeS solutions
provider with a 26-year pedigree. It designs, implements, and
operates proprietary digital platforms on a turnkey basis followed
by long-term Operations & Maintenance (O&M) contracts.

Core Vertical FY26 Share Focus Area
Electronic 68.39% Public state portals
Governance

Telecom & 24.27% Digital pipe & optical
Broadband

Healthcare Platforms  7.34% Tele-ICU & Hospital

Ops

2. CONSOLIDATED FINANCIAL PERFORMANCE & RATIONALE

Financial Parameter

Revenue from
Operations

EBITDA

Profit After Tax (PAT)

Consolidated Net Worth

Return on Equity (ROE /

RoNW)

Debt-to-Equity Ratio

Cash Flow from
Operations (CFO)

FY24 (% Cr)

271.09

40.99

29.08

80.47

36.13%

0.42x

142.10

FY25 (T Cr) FY26 (X Cr) Analytical Commentary
389.3 450 Consistent scaling via turnkey
rollouts and O&M contracts
49.8 64.77 Profitability supported by
proprietary code stacks
33.6 43.29 Robust earnings expansion
delivering 9.6% net margin
131.05 193.27 Substantial net worth accretion
from retained profits
33.20% 30.23% High capital efficiency; ROCE
recorded at 28.79%
0.31x 0.23x Conservative leverage; de-
levered prior to public offering
32.40 -12.10 Working capital intensive

milestone billing cycles



3. SWOT MATRIX ANALYSIS [strategic Evaluation]

e STRENGTHS
* 26-Year Execution Track Record: Long-standing credibility in
mission-critical public infrastructure.
* High Client Retention: 73.85% repeat clientele in FY26
demonstrates high switching moats.
* Robust Order Pipeline: Active order book of % 1,204.7 Cr
provides multi-year revenue visibility.

o OPPORTUNITIES
* Gov-Tech Al & Tele-ICU: Scaling sovereign Al platforms and

o WEAKNESSES

* High Client Concentration: Top 10 customers contributed
89.36% of FY26 total revenues.

* Tender Reliance: 89.41% dependence on government and
PSU tender procurement cycles.

* Sub-Contracting Intensity: High reliance on sub-contractors
(78.92% of operational expenses).

* Receivables & Unbilled Dues: Extended collection periods and

expanding Tele-ICU rollouts nationally. unbilled dues typical of government clients.

* Intense Market Competition: Pricing pressure from legacy IT
services giants and agile tech startups.

* Private Sector Pivot: Targeting expansion of private enterprise
mix from 10% to 30% over 3 years.

* Rapid Technological Change: Constant capital commitment to
R&D required to avoid platform obsolescence.

« Inorganic Synergies: Integration value from Blossom Hospital
(50%) and Carnot Research (20%).

4. INVESTMENT DRIVERS & FUTURE TRIGGERS

Key Catalysts & What to Watch

=>Working Capital Optimization: ¥ 124.00 Cr fresh proceeds to
fund internal working capital, eliminating high-cost third-party
profit-sharing debt structures.

What Investors Can Like

v Proprietary IP Stack: In-house platforms avoid expensive
software license lock-ins, securing superior operational gross
margins.

v Deep Public Sector Credibility: Over 100 mission-critical
turnkey projects successfully delivered over the past decade
create high entry barriers.

=>Order Book Execution: Execution run-rate across the 2
1,204.7 order book, including steady recurring cash flow from 52
O&M contracts.

=>Revenue Diversification: Traction in expanding private
enterprise share from 10% to 30% over the next 3 years to de-risk
government dependencies.

v First-Mover Sovereign Al: 100% on-premise, data-sovereign
Al models successfully deployed across public transportation and
welfare platforms.

Vv Healthcare Vertical Integration: Forward integration into
clinical delivery via Blossom Hospital captures higher value
across the care lifecycle.

=>Operating Cash Turnaround: Reversal of FY26 negative
operating cash flow as billing milestones and state receivables
normalize.

5. VALUATION & INVESTMENT RECOMMENDATION

At the upper price band of ¥ 130 per share, SRIT India Limited commands an implied market capitalization of ¥ 835.53 Crore.
Based on restated FY26 diluted earnings (PAT of ¥ 43.29 Cr on expanded post-issue equity base of 642.1 Cr shares, translating to
post-issue FY26 EPS of % 6.74), the issue commands a post-issue P/E multiple of approximately 19.3x.

Given the company's strong return metrics (FY26 ROCE of 28.79% and ROE of 30.23%), low debt gearing (0.23x D/E), sizeable
order book of ¥ 12,047 Mn providing clear medium-term revenue visibility, and margin expansion headroom post repayment of
working capital sharing costs, the IPO offers favorable risk-reward for mid-to-long term investors. Client concentration and working
capital intensity remain key monitors.

6. Positive Rationale

v Revenue Growth: Revenue expanded consistently, reaching ¥449.99 crore in Fiscal 2026.

v Profit Expansion: Restated profit after tax grew steadily to ¥43.29 crore in Fiscal 2026.

+ Robust Order Book: Order book reached ¥1,182.82 crore, ensuring solid future revenue visibility.

+/ Strategic Sectors: Broad presence across expanding e-governance, healthcare, and telecom sectors.

 Proven Track Record: Operating since 1999, implementing large mission-critical government technology projects.

v Marquee Clientele: Long-standing partnerships with prominent public sector enterprises like RailTel and TCIL.



« Global Presence: Export revenues across Middle Eastern and African markets provide geographical diversification

7. Negative Rationale

« Client Concentration: Top ten customers generated ¥402.12 crore, contributing 89.36% of FY26 revenue.

Tender Reliance: Government tenders yielded ¥402.34 crore, comprising 89.41% of Fiscal 2026 revenue.
Subcontractor Dependency: Subcontracting costs reached ¥321.67 crore, representing 78.92% of FY26 total expenses.
Negative Cash Flow: Incurred negative operating cash flow of ¥12.10 crore in Fiscal 2026.

Working Capital Load: Current receivables and contract assets tied up ¥385.55 crore, straining liquidity.

High Attrition: Employee attrition spiked to 33.63% in Fiscal 2026, posing operational risks.

A WA L N RS

Consortium Risks: Exposed to joint liabilities and pending legal disputes arising from consortium partnerships.

8. SEBI STATUTORY DISCLOSURES & COMPLIANCE DECLARATIONS

This research report is prepared by the Research Analyst Desk in compliance with the SEBI (Research Analysts) Regulations, 2014. The
research analyst certifies that all views expressed accurately reflect personal views about the subject company.

Disclosure Parameter (SEBI RA Regulations)  Status Analyst Declaration

Financial interest in the subject company NO Neither analyst nor associates hold financial

(Analyst or Relatives) interests

Beneficial ownership of 1% or more in subject NO No holding of 1% or more equity at end of

company securities preceding month

Receipt of compensation / investment banking NO No advisory or merchant banking fees received

mandates in past 12 mos from SRIT

Market making activity for the subject company NO Research desk does not act as market maker for
this offering

Serving as officer, director, or employee of NO Analyst has not served as officer/director of the

subject company company

Standard Disclaimer: Investments in securities markets are subject to market risks. Read all scheme and offer-related documents carefully before
investing. Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of
returns to investors.

Disclosures and Disclaimer : Rajiv Gupta is a SEBI registered independent Research Analyst. RAJIV GUPTA states that no disciplinary action whatsoever
has been taken by SEBI/BSE against it in last five years.

RAJIV GUPTA disclose that

@) have any financial interest in the company which is the subject matter of this research report

(ii) holds ownership of one percent or more in the securities of subject company

(iii) have any material conflict of interest at the time of publication of this research report

(iv) have received any compensation from the subject company in the past twelve months

(v) have managed or co-managed public offering of securities for the subject company in past twelve months

(vi) have received any compensation for investment banking merchant banking or brokerage services from the subject company in the past twelve
months

(vii) have received any compensation for product or services from the subject company in the past twelve months

(viii) have received any compensation or other benefits from the subject company or third party in connection with the research report.

(ix) Has she has not served as an officer, director or employee of the subject company.

x) Has not been engaged in the market making activity for the subject company.

(xi) Rajiv Gupta may issue in future reports on the companies covered herein with recommendations/ information inconsistent or different those
made in this report.

(xii) This report is for information purposes only and this document/material should not be construed as an offer to sell or the solicitation of an offer

to buy, purchase or subscribe to any securities, and neither this document nor anything contained herein shall form the basis of or be relied
upon in connection with any contract or commitment whatsoever.

(xiii) This document does not solicit any action based on the material contained herein. It is for the general information

(xiv) RAJIV GUPTA will not treat recipients as clients by virtue of their receiving this report. It does not constitute a personal recommendation or
take into account the particular investment objectives, financial situations, or needs of clients / prospective clients. Similarly, this document
does not have regard to the specific investment objectives, financial situation/circumstances and the needs of any specific person who may
receive this document.

(xv) The securities discussed in this report may not be suitable for all investors. The appropriateness of a particular investment or strategy will
depend on an investor's individual circumstances and objectives.



(xvi)

(xvii)

(xviii)

(xix)

()

(xxi)

(xxii)
(xxiii)

(xxiv)

(xxv)

Persons who may receive this document should consider and independently evaluate whether it is suitable for his/ her/their particular
circumstances and, if necessary, seek professional/financial advice. And such person shall be responsible for conducting his/her/their own
investigation and analysis of the information contained or referred to in this document and of evaluating the merits and risk s involved in the
securities forming the subject matter of this document.

The projections and forecasts described in this report were based upon a few estimates and assumptions and are inherently subject to
significant uncertainties and contingencies. Projections and forecasts are necessarily speculative in nature, and it can be expected that one or
more of the estimates on which the projections and forecasts were based will not materialize or will vary significantly from actual results, and
such variances will likely increase over time. These projections and forecasts were not prepared with a view toward complianc e with published
guidelines or generally accepted accounting principles. No independent accountants have expressed an opinion or any other form of
assurance on these projections or forecasts. One should not regard the inclusion of the projections and forecasts described herein as a
representation or warranty by RAJIV GUPTA, the authors of this report or any other person that these projections or forecasts or their
underlying assumptions will be achieved. For these reasons, one should only consider the projections and forecasts described in this report
after carefully evaluating all of the information in this report, including the assumptions underlying such projections and forecasts.

The price and value of the investments referred to in this document/material and the income from them may go down as well as up, and
investors may realize losses on any investments. Past performance is not a guide for future performance. Future returns are not guaranteed,
and a loss of original capital may occur. Actual results may differ materially from those set forth in projections. Forward-looking statements are
not predictions and may be subject to change without notice. We do not provide tax advice to our clients, and all investors are strongly advised
to consult regarding any potential investment.

RAJIV GUPTA, the RA involved in the preparation of this research report accept no liabilities for any loss or damage of any kind arising out of
the use of this report. This report/document has been prepared by RAJIV GUPTA, based upon information available to the public and sources,
believed to be reliable. No representation or warranty, express or implied is made that it is accurate or complete.

RAJIV GUPTA has reviewed the report and, in so far as it includes current or historical information, it is believed to be reliable, although its
accuracy and completeness cannot be guaranteed.

The opinions expressed in this document/material are subject to change without notice and have no obligation to tell you when opinions or
information in this report change. This report or recommendations or information contained herein do/does not constitute or purport to
constitute investment advice in publicly accessible media and should not be reproduced, transmitted or published by the recipient. The report
is for the use and consumption of the recipient only.

This publication may not be distributed to the public used by the public media without the express written consent of RAJIV GUPTA.

This report or any portion hereof may not be printed, sold or distributed without the written consent of RAJIV GUPTA. This document does not
constitute an offer or invitation to subscribe for or purchase or deal in any securities and neither this document nor anything contained herein
shall form the basis of any contract or commitment whatsoever.

This document has not been prepared by or in conjunction with or on behalf of or at the instigation of, or by arrangement with the company or
any of its directors or any other person.

The information contained herein is not intended for publication or distribution or circulation in any manner whatsoever and any unauthorized
reading, dissemination, distribution or copying of this communication is prohibited unless otherwise expressly authorized. Please ensure that
you have read “Risk Disclosure Document for Capital Market as prescribed by Securities and Exchange Board of India before investing in
Securities Market.
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