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EXCELSOFT TECHNOLOGIES LIMITED

LONG TERM SUBSCRIBE

19th Nov 25

Company is a global vertical SaaS company focused on the
learning and assessment market. As per Arizton Report, the
global SaaS market has seen rapid growth, with vertical SaaS
emerging as a dominant trend that promises specialized, industry-

Price Band (Rs./Share)

114-120

Opening date of the issue

19th Nov ‘2025

Closing Date of the issue

21st Nov '2025

No of shares pre issue

10,00,84,164 Eq Shares

tailored solutions. This shift has positioned vertical SaaS to grow Issue Size Rs 500.00 Cr

at an even faster pace than general SaaS, with estimates Fresh issue Rs 180.00 Cr

suggesting that vertical SaaS could account for nearly 50% of the Offer For Sale Rs 320.00 Cr

SaaS market by 2030. Face Value (Rs/ share) Rs 10/share
Bid Lot 125

VALUAT.ION. . . . BIDDING DETAILS

Company is bringing the issue at price band of Rs 114-120 per -

share at p/e multiple of more than 30x on post issue annualized QIBs (Including Anchor) 50% of the offer

QIFY26 basis. Non-Institutional 15% of the offer

Company has expertise in product engineering, development Retail 25% of the offer

and implementation across assessments, digital learning &

information management systems with robust product Anandrathi Advisors Limited

Lead managers

capabilities with long term relationships with global customers.
Company has expertise in delivering fully compliant digital
learning and assessment solutions to clients globally along with
robust operating parameters & experienced Management Team
and Promoters with expertise in developing products, backed by
a professional management team and experienced board driving
high corporate governance standards.

Hence, we recommend “Long Term Subscribe” to the issue.

WHAT WE LIKE

Expertise in product engineering, development and implementation across assessments, digital learning & information
management systems with robust product capabilities.

MUFG Intime India Private

Registrar to the issue Limited

Company offers products and services that encompass the entire lifecycle of learning and assessment which are feature-rich, versatile
and have the ability to work across the spectrum of organisations. Company have expertise across the value chain of product and
services in the field of learning and assessment market.

Long term relationships with global customers

Company have its clientele spread across various parts of the globe including but not limited to countries like USA, UK, India,
Singapore, Australia, Japan, Malaysia, Saudi Arabia, UAE and Canada. Most of company’s global customers have been associated
with it for long duration. This is because of the trust that they have on company’s products and services over the years.

Robust Operating Parameters.

Company as a part of its robust operating parameters create clear guidelines, rules, and processes that lead to consistent results across
the organization. Company set well-defined goals, responsibilities, and operational workflows, for company’s work force and the
organization functions more predictably. This consistency ensures that all parts of the organization are aligned towards common
objectives, making it easier to forecast outcomes, plan for future growth, and scale operations. It also reduces the variability in
decision-making and performance, improving overall organizational stability.
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COMPANY BACKGROUND

With over two decades of experience, company provide technology-based solutions across diverse learning and assessment segments
through long term contracts with enterprise clients worldwide. Company’s platforms are cloud-based with open and industry
standards-compliant APIs, ensuring scalability across organizations and users. Security and performance are core to company’s
product offerings.

Company’s focus is on assessment market through company’s Al based Assessment & Proctoring Solutions. Qualifications and
certification bodies, awarding and credentialing bodies, admission tests councils, corporates & government entities use company’s
Saras eAssessment platform and easyProctor remote proctoring product to deliver high-stakes examinations and tests to their end
users. Certification agencies such as The Chartered Quality Institute uses the platform to create and deliver online certification
exams. For Pearson Professional Assessments Limited, Company provides a comprehensive assessment platform using which large
scale online, high stakes assessments are delivered in organisations including Government Agencies and Universities. Qualifications
agencies such as Training Qualifications UK (TQUK) and AQA Education and higher education agencies such as Colleges of
Excellence (Saudi Arabia) as well as school assessment boards use the assessment platform to create a variety of examinations on
the platform and deliver them online. This includes question creation, test construction, delivery, marking, report generation and
smart analytics

Company uses programming codes to leverage a modern, scalable, and secure technology module which is tailored to the diversify
the needs of company’s platform and product development such as:

Backend Systems and Core Platform: Company primarily use Java, .NET Core, and Node.js to build robust and high- performance
backend services.

Web and Front-End Development: Company’s front-end interfaces are developed using React and Angular, complemented by
HTMLS5 and CSS3 for responsive and accessible user experiences.

Mobile App Development: For mobile applications, company utilize Swift for i0S, Kotlin for Android, and both React Native and
Flutter for cross-platform development.

DevOps, Automation, and Infrastructure as Code: Company employ Terraform, PowerShell, Pulumi, and Python to manage
infrastructure efficiently and support continuous integration and deployment pipelines.

Data Science, Machine Learning, and AI: Company’s data science and Al efforts are driven by Python, leveraging its extensive
ecosystem of libraries and frameworks for data processing, analytics, and model development.

As on August 31, 2025, Company caters to 76 clients spread across 19 countries. While serving clients across the globe, it is
imperative that company’s products & solutions are compliant with the relevant technology, security and quality standards, both
global & regional. Complying to information security standards, Company certified with ISO/IEC 27001:2022 for ISMS.

OBJECTS OF OFFER

The Offer comprises the Fresh Issue and the Offer for Sale.
Fresh Offer

The net proceeds of the Fresh Offer, i.e. gross proceeds of the Fresh Offer less the issue expenses apportioned to Company (“Net
Proceeds”) are proposed to be utilized in the following manner:

e Funding of capital expenditure for purchase of land and construction of a new building located at Plot No. 1-C-Part of
Hootagalli Industrial Area, Situated in Survey No. 83 of Hootagalli Village, Kasaba Hobli, Mysore Taluk, Mysore District
(“Mysore Property”)

e Funding of capital expenditure for upgradation and external electrical systems of company’s existing facility at Plot No. 1-
B and Plot No. 1-C, Part II and III Hootagalli Industrial Area situated in Survey no. 85 of Hootagalli Village, Kasaba Hobli,
Mysore Taluk, Mysore District — 570018, Karnataka, India (“Existing Facility”);

e Funding upgradation of Company’s IT Infrastructure (Software, hardware and Communications & Network Services). and;

e General Corporate purposes

RISKS

Company’s revenue from Pearson Education Group accounted for 59.24%, 58.79%, 46.51% and 41.89% of its total revenue on a
consolidated basis for the three months period ended June 30, 2025, Fiscal 2025, Fiscal 2024 and Fiscal 2023. Any termination of the
contract entered into with Pearson Education Group may decrease its revenues or any loss of business from Pearson Education Group
may adversely affect company’s business, financial condition, cash flows and results of operations.
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Source:RHP

EXCELSOFT TECHNOLOGIES LIMITED

Consolidated Financials (Rs in Mn)
Financials Fy23 FY24 FY25 Q1FY26
Total Revenue (A)
1951.04 1982.97 233291 557.18
Total Expenditure (B)
1269.25 1433.24 1600.34 455.41
EBIDTA
681.79 549.73 732.57 101.77
EBIDTA Margin
34.94 27.72 31.40 18.27
Other Income
28.69 23.99 155.09 45.58
Depreciation
273.58 289.93 246.51 60.31
EBIT
436.90 283.79 641.15 87.04
Interest
135.07 100.65 45.70 9.18
PBT
301.83 183.14 595.45 77.86
h f profit in A
Share of profit in Asso 0.00 0.00 0.00 0.00
PBIT
301.83 183.14 595.45 77.86
Exceptional
0.00 0.00 0.00 0.00
PBT
301.83 183.14 595.45 77.86
Tax
77.69 55.61 248.54 17.77
PAT
224.14 127.53 346.91 60.09
NPM
11.49 6.43 14.87 10.78
ROE% 1.61
8.41 4.43 10.38
EPS
2.24 1.27 347 0.60
Eq Cap
15.95 15.96 1,000.84 1,000.84
Net Worth 2,780.78 2,973.03 3,712.90 3,759.49
(Source: RHP)
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DISCLAIMER

HEM Securities Limited (“Research Entity or HSL”) is regulated by the Securities and Exchange Board of India (“SEBI”) and is licensed
to carry on the business of broking, depository services, merchant banking services, Portfolio Management Services and other
related activities. Broking services offered by HEM Securities Limited are under SEBI Registration No.: INZ000168034.

This Report has been prepared by HEM Securities Limited in the capacity of a Research Analyst having SEBI Registration No.
INH100002250 and distributed as per SEBI (Research Analysts) Regulations 2014. This report does not constitute an offer or
solicitation for the purchase or sale of any financial instrument or as an official confirmation of any transaction. The information
contained herein is from publicly available data or other sources believed to be reliable. This report is provided for assistance only
and is not intended to be and must not alone be taken as the basis for an investment decision. The user assumes the entire risk of
any use made of this information. Each recipient of this report should make such investigation as it deems necessary to arrive at an
independent evaluation of an investment in the securities of companies referred to in this document (including the merits and risks
involved), and should consult his own advisors to determine the merits and risks of such investment. This should not be construed
as invitation or solicitation to do business with HSL. The investment discussed or views expressed may not be suitable for all
investors.

This information is strictly confidential and is being furnished to you solely for your information. This information should not be
reproduced or redistributed or passed on directly or indirectly in any form to any other person or published, copied, in whole or in
part, for any purpose. This report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or
resident of or located in any locality, state, country or other jurisdiction, where such distribution, publication, availability or use
would be contrary to law, regulation or which would subject HSL and associates / group companies to any registration or licensing
requirements within such jurisdiction. The distribution of this report in certain jurisdictions may be restricted by law, and persons
in whose possession this report comes, should observe, any such restrictions. The information given in this report is as of the date
of this report and there can be no assurance that future results or events will be consistent with this information. This information
is subject to change without any prior notice. HSL reserves the right to make modifications and alterations to this statement as may
be required from time to time. HSL or any of its associates / group companies shall not be in any way responsible for any loss or
damage that may arise to any person from any inadvertent error in the information contained in this report. HSL is committed to
providing independent and transparent recommendation to its clients. Neither HSL nor any of its associates, group companies,
directors, employees, agents or representatives shall be liable for any damages whether direct, indirect, special or consequential
including loss of revenue or lost profits that may arise from or in connection with the use of the information. Our proprietary trading
and investment businesses may make investment decisions that are inconsistent with the recommendations expressed herein. Past
performance is not necessarily a guide to future performance .The disclosures of interest statements incorporated in this report
are provided solely to enhance the transparency and should not be treated as endorsement of the views expressed in the report.

We offer our research services to clients as well as our prospects. Though this report is disseminated to all the customers
simultaneously, not all customers may receive this report at the same time. We will not treat recipients as customers by virtue of
their receiving this report.

HSL and its associates, officer, directors, and employees, research analyst (including relatives) worldwide may: (a) from time to
time, have long or short positions in, and buy or sell the securities thereof, of company(ies), mentioned herein or (b) be engaged in
any other transaction involving such securities and earn brokerage or other compensation or act as a market maker in the financial
instruments of the subject company/company(ies) discussed herein or act as advisor or lender/borrower to such company (ies) or
have other potential/material conflict of interest with respect to any recommendation and related information and opinions at the
time of publication of research report or at the time of public appearance.

Investments in securities market are subject to market risks, read all the related documents carefully before investing.
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