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CSM Technologies is a leading GovTech and digital transformation solutions provider with over 27
years of experience in designing, developing and implementing e-governance platforms and
digital infrastructure. The company specializes in delivering technology solutions across sectors
such as mining, government and public services, agriculture, industry and trade facilitation, edu-
cation, healthcare and tourism. It is among the few IT solutions companies to have executed
several first-of-their-kind projects for both government and private sector clients. Leveraging its
deep domain expertise and long-standing relationships with government agencies, CSM operates as a trusted digital
transformation partner, enabling technology-led modernization and improved public service delivery.

ncsm

Investment Rationale:

Deep sectoral expertise across a diversified spectrum of industries:

® 27+ years of experience in delivering GovTech and digital transformation solutions.
® Diversified presence across Mining, Governance, Agriculture, Education, Healthcare and Trade Facilitation.
® End-to-end capabilities spanning consulting, development, implementation and managed services.

® Proven execution of large-scale, mission-critical government and enterprise projects.

® Strong domain expertise with replicable solutions and long-standing public sector relationships.
Proprietary technology platforms and innovation-driven solutions:

® Proprietary IP and patented solutions strengthen competitive positioning.

® [CNC, Al Orchestration Platform and DMS enhance scalability and execution efficiency.

® In-house IP enables faster deployment, lower implementation costs and stronger client retention.
® Patented ore sampling technology provides a differentiated mining-sector offering.

® Ongoing investments in Al/ML, cybersecurity and digital infrastructure support long-term growth.
Extensive geographic footprint with a diversified client base:

® Presence across key Indian states including Odisha, Bihar, Uttar Pradesh, Jharkhand and Delhi.

® International footprint across Ethiopia, Kenya, Rwanda, Gabon and The Gambia, with a growing presence in Cana-
da and the U.S.

® Proven track record of executing digital transformation projects across geographies and sectors.
Expanding North American presence through organic growth, partnerships and selective acquisitions.

Strengthening Al/ML, cybersecurity, CRM and automation capabilities to support long-term growth and revenue
diversification.

Established presence in a high-entry-barrier industry:

® QOperates in a high-entry-barrier GovTech market requiring strong credentials and domain expertise.
® Proven track record of executing large-scale, mission-critical digital transformation projects.

® CMMI Level 5 and SOC 2 Type Il certifications enhance credibility and tender eligibility.
.

Empanelled with multiple government ministries, departments and PSUs, strengthening access to public sector
opportunities.

® Strong client stickiness, with 95.7% of 9MFY26 revenue derived from existing customers.

Healthy financial performance supported by strong project execution:

Revenue grew at a 11.5% CAGR from X1,604mn in FY23 to X1,992mn in FY25.
Consistently profitable business with FY25 EBITDA of 2293mn and PAT of X141mn.
Reported the highest EBITDA margin among peers at 14.7% in FY25.

Healthy return ratios with ROE of 20.7% and ROCE of 22.6% in FY25.

Revenue visibility supported by long-term government and enterprise engagements.
Healthy order book of 3764mn showing strong revenue visibility.

IPO proceeds earmarked for debt repayment are expected to improve solvency ratios and strengthen the balance
sheet.

Valuation & Outlook: The increasing adoption of digital governance and technology-enabled public service delivery
continues to create a favorable growth environment for GovTech companies. CSM Technologies is well positioned to
capitalize on this opportunity, backed by its 27+ years of GovTech expertise, diversified presence across key sectors
including mining, governance, agriculture, education, healthcare and trade facilitation, and a proven track record of
executing mission-critical digital transformation projects. The company benefits from proprietary technology
platforms, patented solutions, strong domain expertise, high client stickiness (95.7% of 9MFY26 revenue from existing
customers), and a healthy order book of 23,764mn, providing strong revenue visibility. Its expanding presence across
India, Africa and North America, coupled with investments in Al/ML, cybersecurity, CRM and automation capabilities,
provides multiple growth avenues. Further, industry-leading EBITDA margins among peers, healthy return ratios, and a
strengthened balance sheet post debt repayment support its long-term growth outlook. Given its niche GovTech posi-
tioning, scalable business model, proprietary technology platforms, strong client relationships and long-term growth
opportunities, we expect CSM Technologies to deliver strong earnings growth over the medium term. With revenue
having the potential to nearly double over the next 2-3 years, supported by a healthy order book, expanding digital
transformation opportunities and continued investments in Al-led capabilities, we recommend subscribing to the issue
from a long-term investment perspective.

In INR mn Revenue YoY (%) EBITDA EBITDA % PAT EPS ROE ROCE
FY23 1604 - 279 17.4 158 4.2 37.3 46.9
FY24 1967 22.6 237 12.1 125 33 22.8 239
FY25 1992 13 293 14.7 141 3.7 20.7 22.6
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Issue Snapshot

Issue Open 24-Jun-26
Issue Close 29-Jun-26
Price Band INR 107 - 113
Issue Size (Shares) 1,29,01,000
Market Cap (mn) INR 5831

Fresh Issue (INR mn) INR 1458
OFS Issue (INR mn) -

QlB 50%
Non-institutionals 15%
Retail 35%

Capital Structure

Pre Issue Equity 3,87,02,472
Post Issue Equity 5,16,03,472
Bid Lot 132 Shares
Minimum Bid amount @ 107  INR 14124
Maximum Bid amount @ 113  INR 14916

Share Holding

pattern Pre Issue Post Issue
Promoters 94.9% 71.2%
Public 5.1% 28.8%

Face Value INR 10
Book Value INR 43.2
EPS, Diluted INR 2.7

Objects of the Issue (Rs mn)

1. Funding Working Capital Requirements - Rs 560

million

2. Prepayment & Repayment of Borrowings - Rs 226

million

3. General Corporate Purposes

Kabir Sharma
Research Analyst

Registration Number: NISM-202500094400
Key Financial & Operating Metrics (Consolidated)

SUBSCRIBE

research@smifs.com

QON00O


https://t.me/smifslimited
https://www.linkedin.com/company/smifs-limited/
https://www.facebook.com/SmifsLimited/
https://www.youtube.com/channel/UCQ32cW4pLRsOw8WCXucK70A
https://www.instagram.com/smifslimited/
https://twitter.com/SmifsLimited

IPO Note

Mackertich

CSM Technologies Ltd. » SMIFS

June 20, 2026

LIMITED

LEGACY | TRUST | GROWTH

CSM Technologies is a leading GovTech and digital transformation solutions provider with over 27 years of experience in designing, developing and implementing e
-governance platforms and digital infrastructure. The company specializes in delivering technology solutions across sectors such as mining, government and public
services, agriculture, industry and trade facilitation, education, healthcare and tourism. It is among the few IT solutions companies to have executed several first-of
-their-kind projects for both government and private sector clients. Leveraging its deep domain expertise and long-standing relationships with government agen-
cies, CSM operates as a trusted digital transformation partner, enabling technology-led modernization and improved public service delivery.

Services Portfolio

CSM Technologies provides end-to-end digital transformation solutions to government agencies, public sector organizations, multilateral institutions, and enter-

prise clients. Its broad service portfolio includes:

e Al & Allied Services: Conversational Al, Generative Al, Al-powered automation, machine learning, computer vision, Al Ops, and Al integration solutions.

e Consulting & Advisory Services: IT consulting, technology advisory, project management units (PMUs/PIUs), implementation support, and digital transfor-
mation consulting.

e Data & Analytics: Data analytics, business intelligence, data visualization, data warehousing, big data analytics, data governance, and master data manage-
ment.

e Emerging Technologies: Industrial IoT, GIS & satellite imagery solutions, robotic process automation (RPA), blockchain, machine learning, and AR/VR applica-
tions.

e Engineering & Application Services: Custom application development, ERP implementation, cloud consulting, DevOps, API integrations, UI/UX design, test
automation, and business process automation.

e Cybersecurity & IT Infrastructure Services: Data security, application security, network monitoring, surveillance solutions, licensing services, and IT infrastruc-
ture management.

The company's diversified service portfolio enables it to deliver integrated, end-to-end digital transformation solutions across sectors such as governance, mining,
agriculture, education, healthcare, and industry & trade facilitation.

Business Collaboration Partners

CSM collaborates with a network of OEMs, Joint Venture partners, Value-Added Distributors (VADs), and technology vendors to deliver integrated digital transfor-
mation solutions. These partnerships enhance the company's delivery capabilities, provide access to complementary technologies, improve go-to-market execu-
tion, and support expansion into new markets and customer segments. The collaboration-led model also helps accelerate project implementation, improve pricing
competitiveness, and strengthen the company's ability to execute large-scale and complex technology engagements.

Key Projects

e  Agriculture: Farmer empowerment systems like KRUSHAK Odisha, SAFAL (credit facilitation), and GO SUGAM (single window for fisheries/animal resources).
International projects include Kenya’s seed certification, Ethiopia’s Wheat Rust Warning System, and National Soil Information System.

e  Education: Platforms like SAMS Odisha (student management), OFSS Bihar (admissions), eSikshakosh, and the Unified Scholarship Portal. These projects have

won national awards.

Governance: Al/ML-based grievance systems like Mo Sarkar, integrating call centers and analytics for real-time feedback.

Industry & Trade: Digital Logistics Management System for JSW Steel, later adopted by state governments.

Urban Development: Systems like ILMIS, Property Tax, and city administration platforms in Africa.

Social Protection: Social Protection Delivery Platform (SPDP) in India, Ethiopia, and Gambia for welfare targeting.

Investor Facilitation: GO-SWIFT in Odisha, and similar single-window systems in Chhattisgarh, Aurangabad (AURIC), and Himachal Pradesh.

Analytics & Dashboards: Real-time performance monitoring for Odisha and Chhattisgarh.

Donor Aid Management: Digital platforms in Rwanda and Mozambique for tracking grants and aid.

Industry Overview:

Global & Indian IT-ITeS Market Landscape

The IT services industry continues to benefit from the ongoing digital transformation initiatives undertaken by enterprises and governments globally. Organizations
are increasingly adopting digital technologies to enhance operational efficiency, improve customer engagement, and drive innovation. The growing adoption of
cloud computing, data analytics, artificial intelligence (Al), blockchain, 5G, and augmented reality (AR) is further accelerating demand for advanced technology
solutions and digital services. These trends are expected to create significant opportunities for IT service providers offering end-to-end digital transformation capa-
bilities. The global IT-ITeS market reached USD 4.9 trillion in CY24, growing at a CAGR of 5.7% over CY20—CY24. The industry is expected to continue its growth
trajectory, supported by rising enterprise technology spending, digital transformation initiatives, and increasing adoption of cloud, Al, and data analytics solutions,
with the market projected to grow at a CAGR of 5.1% during CY25E-CY30P.

Chart 10: Global 1T-1TeS Market Size
S0 6,772 Indian IT-1TeS Market Size
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usD3040 Rs393,873 oIS ps3oq04 o share expected to increase from 5.0% in CY20 to 6.4% by CY30P. The consistent
5§ Re344.689 rise in market share reflects the country's growing competitiveness, supported by
@ its large skilled talent pool, cost-efficient service delivery, increasing digital capa-
bilities, and expanding role in global technology outsourcing. The long-term
growth outlook remains favourable as India continues to emerge as a key hub for

technology services and digital transformation initiatives.

CY20 21 Ccy22 23 CyY24 CY25E CY30P

www.smifs.com

QON00O


https://t.me/smifslimited
https://www.linkedin.com/company/smifs-limited/
https://www.facebook.com/SmifsLimited/
https://www.youtube.com/channel/UCQ32cW4pLRsOw8WCXucK70A
https://www.instagram.com/smifslimited/
https://twitter.com/SmifsLimited

IPO Note

CSM Technologies Ltd.

June 20, 2026

» SMIFS Mackertich
LIMITED One
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Chart 12: India IT market size as a percentage of global IT market size
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The IT & ITeS sector continues to be a significant contributor to India's economy, accounting for approximately 7.3% of GDP during FY21—-FY25E. Although its share
is projected to moderate to 6.4% by FY31P, the industry is expected to maintain strong absolute growth, supported by ongoing digitalization and increasing tech-

nology adoption across sectors.

Chart 13: Market size of Indian IT-ITeS as percentage of Indian GDP (Current price)

7.3% 7.2% 7.4% 7.3% 7.3%
I I I I I ]
Fr2t Fr22 FY23 FY24

FY25E FY31P

across industries.

Market Segmentation Wise Outlook

The Indian IT market comprises four key segments: IT Services, Hardware, Soft-
ware, and Licensing. Among these, IT Services is the largest segment and is pro-
jected to reach USD 163 billion by FY31P, growing at a CAGR of 6.7%, driven by
increasing demand for consulting, system integration, cloud, cybersecurity, and
outsourcing services. The Software segment is expected to witness the fastest
growth, with a CAGR of 9.1% to USD 109 billion by FY31P, supported by rising
adoption of SaaS and digital applications. Meanwhile, the Hardware and Licensing
segments are projected to grow at CAGRs of 5.1% and 7.9%, respectively, reach-

ing USD 103 billion and USD 55 billion by FY31P. The broad-based growth across segments reflects the increasing technology spending and digitalization initiatives

Table 6: Trend in Market Segmentation (Billion)

FY31P)

T Servi USD 76 USD 88 USD 95 USD103 | USD1I0 [USDI63 | o
crvices Rs 6,671 Rs 7,707 Rs §,327 Rs 8,969 Rs 9,631 | Rs 14,229 -
Hardware USD 56 USD 64 USD 68 UsD 72 USD77 [ USDIO3 | .,
Rs 4,903 Rs 5,589 Rs 5,959 Rs 6,337 Rs 6,722 | Rs9,034 e

Software USD 41 USD 48 USD 53 USD 59 UsDG64 [ USD109 [ o,
Rs 3,550 Rs 4,198 Rs 4,645 Rs 5,125 Rs5.643 | Rs9,524 e

Licensi USD 23 UsSD 27 USD 30 USD 32 USD35 [ USDSs |
icensing Rs 2,024 Rs 2,368 Rs 2,593 Rs 2,832 Rs3,085 | Rsd4,856 S

Trends Driving IT & Digitalization

-

Digital Transformation

data-driven decision-making, IT service providers with expertise in e-governance
stand to benefit from sustained spending on digital infrastructure. The Indian e-
governance market is expected to grow from USD 128 million in FY24 to USD
178 million by FY31P, reflecting a CAGR of 4.9% during FY25E-FY31P.
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CAGR
CY30P [(¢ \71:\I-.
CY3op)
North USD 1,321 | USD 1,514 | USD 1,597 UsD 1,529 USD 1,673 USD 1,803 | USD 2,353 5.5%
America | Rs 1,15,540 | Rs 1,32,502 | Rs 1,39,766 | Rs1,33,809 | Rs1.46,365 | Rs1,57,793 | Rs 2,05.857
Middle usD 117 USD 133 UsD 139 UsD 132 USD 143 UsD 152 USD 189 4.4%
East Rs 10,272 Rs 11,658 Rs 12,170 Rs 11,531 Rs 12,484 Rs 13,324 Rs 16,533
Africa USD 87 UsD 98 USD 102 USD 96 USD 103 USD 110 USD 133 4.0%
Rs 7,583 Rs 8,565 Rs 8,898 Rs 8,391 Rs 9,040 Rs 9,608 Rs 11,674
Others | USD 2,415 | USD 2,756 | USD 2,893 USD 2,757 USD 3,001 USD3.219 | USD4,097 | 4.9%
Rs2,11,295 | Rs241.148 | Rs 253,151 | Rs2.41.210 | Rs2.62.597 | Rs281.680 | Rs3.58.501

Table 8: Market Breakup by Spending in Billion

FY25E FY31P (FXa2s
FY31)
- 5 USD 83.4 USD 94.9 USD 101.0 USD 107.0 USD 1129 USD 145.0
EnterpriseIT | 72953 | Rs83062 | Rs8837.5 | Rs9364.5 | Rs98820 | Rsizess7 | *3%
GovernmeatIT. USD 29.2 USD 33.5 USD 35.9 USD 384 USD 41.0 USD 56.4 5.4%
Rs2,5552 | Rs2929.1 | Rs3,1418 | Rs336l.1 | Rs3,586.6 | Rs4931.2
o USD167 | USD202 | USD229 | USD259 | USD292 | UsDS72 | = o
(Clowd | Re14577 | Rs1,7670 | Rs20042 | Rs2267.2 | Rs25583 | Rs50065 g
Artificial USD 6.4 USD 7.9 USD 9.1 USD 10.5 USD 12.0 USD 26.2 13.9%
Intelligence Rs 559.1 Rs 689.8 Rs 796.4 Rs917.1 Rs 1,053.4 Rs 2,296.2 '
Cobersceuriy | USDI17 | USD140 | USDIS7 | USDIZS | USD195 | USD3S3 | oo
Y | Rs1,022.1 | Rs12234 | Rs13702 | Rs1,530.7 | Rs1705.5 | Rs3,0867
e USD140 | USD16S | USDISI | USD199 | USD2I§ | USD3ST | o o
: Rs12279 | Rs14435 | Rs15878 | Rs1.7419 | Rs19062 | Rs3,1244
Others USD 34.7 USD 40.0 USD 433 USD 46.6 USD 50.2 USD 74.4 6.8%
Rs3,020 | Rs35025 | Rs3786 | Rs4081.7 | Rs43892 | Rs65122 2
Total USD1960 | USD227.0 | USD2460 | USD2659 | USD2867 | USD4302 | ..
Rs17,149.2 | Rs19,861.5 | Rs21,2539 | Rs23,264.2 | Rs250811 | Rs37,643.0

Government Digital Transformation — India Market Size

The growing emphasis on digital governance is driving demand for technology
solutions that improve public service delivery, operational efficiency, and adminis-
trative transparency. As governments increasingly adopt digital platforms and

Chart 18: Indian E-Governance Market Size
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— Going forward, the Indian government’s spending on IT and digital initiatives is
CAGR76% woren  SPL7E | projected to grow at a CAGR of 7.6% between FY25E-FY31P, reaching USD 1,738
- USD 1,427 R'ff’;;f:l Rs 1,42,793 million (Rs 1,52,074 million) in FY31P. This steady increase reflects the govern-
- UD1 i oL ment's commitment to enhancing digital infrastructure, cybersecurity, and Al-
Rearag  oLgsas driven governance. The growth in spending is likely to be driven by continued
g investments in e-governance, cloud adoption, and smart city initiatives.
=
Government Initiatives driving IT investments in India
Government policy initiatives continue to act as a key growth driver for India's
technology sector. The Union Budget 2025-26 reaffirmed the government's com-
FY25E FY26P FY27p FY28P FY29P FY30P FY31P . .. . . . . .
mitment to digital transformation through increased investments in emerging

technologies, digital infrastructure, and domestic manufacturing. Key initiatives include a 20,000 crore fund for research and innovation in areas such as artificial
intelligence, quantum computing, and blockchain, expansion of rural broadband connectivity under BharatNet, and the establishment of Al Centres of Excellence.
Additionally, the Production-Linked Incentive (PLI) Scheme and Make in India initiatives are promoting domestic manufacturing of IT hardware, electronics, and
semiconductors. These measures are expected to accelerate technology adoption, strengthen digital infrastructure, and create long-term growth opportunities for
IT service providers and digital transformation companies.

The Indian IT sector is expected to benefit from sustained digital transformation initiatives, increasing adoption of cloud, Al, analytics, and cybersecurity solutions,
and continued government focus on digital infrastructure and e-governance. Within this landscape, CSM Technologies is well positioned to capitalize on the grow-
ing demand for GovTech and digital transformation solutions, backed by its 27-year track record, deep domain expertise, and long-standing relationships with
government agencies. As public sector digitalization accelerates across India and overseas markets, the company is well placed to benefit from the expanding op-
portunity in technology-enabled governance and digital public infrastructure.

Investment Rationale:
Deep sectoral expertise across a diversified spectrum of industries:

CSM Technologies has developed deep domain expertise in delivering digital transformation and e-governance solutions and is among the few IT solutions compa-
nies to have executed several first-of-their-kind projects for both government and private sector clients. The company operates across multiple industry verticals,
including Mining & Allied Services, Governance & Public Services, Agriculture & Allied Services, Industry & Trade Facilitation, Education, Healthcare, and Tourism,
enabling it to address a broad range of use cases. It provides end-to-end technology services spanning consulting, solution design, development, implementation,
operations, and maintenance, while leveraging emerging technologies such as Artificial Intelligence (Al), Internet of Things (10T), cloud computing, and data ana-
lytics to deliver scalable and outcome-oriented digital solutions.

The company's deep sectoral expertise is reflected in its execution of large-scale and mission-critical projects across agriculture, education, governance, mining,
logistics, social protection, investor facilitation, and urban development. Its diversified portfolio of technology offerings and specialized capabilities across verticals
have enabled it to serve clients across multiple sectors and geographies while addressing evolving digital transformation requirements. Further validating its capa-
bilities, the Ministry of Mines has recommended replication of the mining technology model developed and implemented by the company in Odisha across other
mining states, while its work has also received recognition through various industry awards and technology case studies. This strong domain expertise and proven
execution track record position the company well to benefit from the growing adoption of digital governance and technologyled transformation initiatives.

Proprietary technology platforms and innovation-driven solutions:

CSM Technologies has developed a suite of proprietary technology platforms and
patented solutions that strengthen its competitive positioning and enable effi-
cient delivery of digital transformation projects across sectors.

e Low Code No Code (LCNC) Framework: An in-house platform that enables
faster development and deployment of applications with minimal coding, - 2 2
reducing implementation time, development effort, and costs.

e Al Model Orchestration Platform: A platform that helps organizations deploy,
manage, and integrate Al models across systems, enabling faster adoption of
Al-driven solutions and improved decision-making.

e Proprietary Document Management System (DMS): A secure document man-
agement platform that automates workflows, manages document access,
maintains audit trails, and improves compliance and operational efficiency.

e Patented Ore Sampling Technology: A patented automated ore sampling : s
solution developed for the mining sector that minimizes human intervention . . .
and reduces the risk of sample tampering. The solution incorporates random-
ized officer deployment, automated sample collection, and loT-enabled de-
vices, helping improve transparency and compliance in mining operations.
Successfully implemented under Odisha's 13MS framework, the technology is among the first of its kind in India and has been recommended for replication
across other mining states.

Sectoral Expertise

bdwtyRTnde Mg

Governance & Healthcare

———

Going forward, the company intends to further strengthen its technology leadership through continued investments in infrastructure modernization, cybersecurity,
Al/ML capabilities, and workforce development. It plans to leverage Al-driven automation, predictive analytics, and data-driven decision-making to enhance client
solutions while improving internal productivity and operational efficiency. These initiatives are expected to support scalable growth, improve service delivery, and
reinforce the company's competitive positioning in the evolving digital transformation landscape.
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Extensive geographic footprint with a diversified client base:

CSM Technologies has established a geographically diversified presence across India and select international markets, enabling it to serve a broad client base while
reducing dependence on any single region. In India, the company has executed projects across multiple states including Odisha, Bihar, Uttar Pradesh, Jharkhand,
and New Delhi. Internationally, it has delivered technology solutions across several African countries including Ethiopia, Kenya, Rwanda, Gabon, and The Gambia,
while also establishing a presence in North America through operations in Canada and select parts of the United States.

The company's diversified geographic footprint has enabled it to participate in digital transformation initiatives across multiple jurisdictions and sectors. Its growth
has been supported by increasing adoption of e-governance and technology-led solutions, strong client relationships, and a broad portfolio of digital offerings. The
ability to successfully execute projects across both domestic and international markets demonstrates its scalability and execution capabilities while providing ac-
cess to a wider opportunity set.

Going forward, the company intends to deepen its presence in existing markets while expanding into high-potential regions such as North America through a com-
bination of organic growth and selective acquisitions. Management plans to strengthen capabilities in emerging technology areas such as cybersecurity, Al/ML,
CRM, and automation platforms, while leveraging strategic partnerships and acquisitions to accelerate market entry, broaden service offerings, and enhance deliv-
ery capabilities. These initiatives are expected to support long-term growth and diversify revenue streams across geographies and technology segments.

Revenue from Domestic & Exports

Fiscal 2025 Fiscal 2024 Fiscal 2023 Established presence in a high-entry-barrier industry:
Revenue Revenue % of total
Particulars e % of total from revenue | Revenue from | % oftotal | rpo 7 Tes and GovTech industry is characterized by significant
; revenue from 5 operations (X | revenue from . . . P .
operations s operations (2 from in lakhs) operations | ENtry barriers arising from stringent qualification requirements,
: (RIRNEELS) L) | ey long procurement cycles, prior project execution credentials, deep
Domestic 17.417.28 33'43 17.447.70 88.70 15,448.49 96291 domain expertise, regulatory compliance standards, and the need
Export 2,507.14 12.58 2,223.35 11.30 59538 37 foran experienced talent pool. In sectors such as e-governance and
Total 19,924.42 100 19,671.05 100 16,043.87 100 regulated industries, projects often involve complex system inte-

gration, mission-critical applications, and high switching costs, making it difficult for new entrants to establish credibility and compete effectively.

Key competitive advantages include:

e Established execution credentials: Proven track record of delivering large-scale and mission-critical digital transformation projects for government and enter-
prise clients.

e Industry certifications: Possesses certifications such as CMMI Level 5 and SOC 2 Type Il, which are often required to qualify for government and large enterprise
tenders.

e Sector-specific expertise: Deep domain knowledge across multiple industry verticals, enabling the company to offer tailored solutions for complex use cases.

e Government empanelments: Empanelled with various government ministries, departments, and public sector undertakings (PSUs), enhancing eligibility to
participate in bids and opportunities available through platforms such as the Government e-Marketplace (GeM).

e Long-standing client relationships: Successfully executed multiple projects over the years for clients including OCAC (Government of Odisha), JSW Steel, Vara-
nasi Smart City, CHiPS, Steel & Mines Department, and Spatial Planning & Analysis Research Centre, supporting repeat business opportunities.

With favorable industry growth trends, supported by the continued expansion of the global and Indian IT-ITeS markets, the company's strong credentials, certifica-
tions, empanelments, and execution track record position it well to capitalize on emerging digital transformation opportunities.

The company has also benefited from its alignment with various central and state government initiatives supporting digital infrastructure, software exports, and
technology development. Its STPI-registered Export Oriented Unit (EOU) status provides access to infrastructure and operational benefits, while its longstanding
engagement with government-led digital transformation programs strengthens its positioning within the public sector technology ecosystem.

Healthy financial performance supported by strong project execution:

CSM Technologies has demonstrated a consistent financial track record supported by long-term client engagements and execution of large-scale digital transfor-
mation projects. The company's business model benefits from revenue visibility arising from multi-year government and enterprise engagements, supporting oper-
ational stability and growth.

Revenue from operations increased from X1,604.4 million in FY23 to X1,992.4 million in FY25, representing a CAGR of 11.5%. EBITDA stood at X292.7 million in
FY25, while profit after tax was X140.9 million. The company has remained consistently profitable over the last three fiscals while maintaining healthy return ratios,
with ROE and ROCE of 20.7% and 22.6%, respectively, in FY25.

The company's ability to deliver profitable growth reflects its strong execution capabilities, established client relationships, and deep domain expertise across mul-
tiple sectors. Going forward, increasing adoption of digital transformation and e-governance solutions, coupled with its diversified project portfolio, is expected to
support sustained business growth.

Valuation & Outlook: The increasing adoption of digital governance and technology-enabled public service delivery continues to create a favorable growth envi-
ronment for GovTech companies. CSM Technologies is well positioned to capitalize on this opportunity, backed by its 27+ years of GovTech expertise, diversified
presence across key sectors including mining, governance, agriculture, education, healthcare and trade facilitation, and a proven track record of executing mission-
critical digital transformation projects. The company benefits from proprietary technology platforms, patented solutions, strong domain expertise, high client sticki-
ness (95.7% of 9MFY26 revenue from existing customers), and a healthy order book of X3,764mn, providing strong revenue visibiity. Its expanding presence across
India, Africa and North America, coupled with investments in Al/ML, cybersecurity, CRM and automation capabilities, provides multiple growth avenues. Further,
industry-leading EBITDA margins among peers, healthy return ratios, and a strengthened balance sheet post debt repayment support its long-term growth outlook.
Given its niche GovTech positioning, scalable business model, proprietary technology platforms, strong client relationships and long-term growth opportunities, we
expect CSM Technologies to deliver strong earnings growth over the medium term. With revenue having the potential to nearly double over the next 2-3 years,
supported by a healthy order book, expanding digital transformation opportunities and continued investments in Akled capabilities, we recommend subscribing to
the issue from a long-term investment perspective.
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Operational Metrics

Particulars 9MFY26 FY25 FY24 FY23
Revenue by Customer Tenure

Existing Customer 95.7 95.0 85.2 90.8
New Customer 43 5.0 14.8 9.2

Revenue by Segment

Mining and Allied Services 24.7 24.7 16.6 26.7
Government and Public Services 315 25.8 39.8 32.2
Agriculture and Allied Services 14.6 16.1 18.5 18.6
Industry and Trade Facilitation 13.0 11.1 9.2 2.2
Education 9.8 14.8 7.0 6.0
Health Care 6.1 7.3 8.6 12.8
Tourism 0.5 0.1 0.3 14

Revenue Mix by Geography
Within India 93.9 87.4 88.7 96.3
Outside India 6.1 12.6 11.3 3.7

Revenue Mix by Clientele

Government 63.5 74.2 69.2 77.1
Enterprise 24.2 16.6 20.6 17.7
Public Sector Undertakings 11.9 7.2 9.0 4.0
Development Agencies 0.5 1.9 0.7 0.6
Others - 0.1 0.5 0.6

Industry Wise Revenue

IPO Note

Type of Customer 9MFY26 (X Mn) 9MFY26 % FY25 (X Mn) FY25 % FY24 (X Mn) FY24 % FY23 (X Mn) FY23 %
Government

Mining & Allied Services 300 18.1 326 16.4 275 14.0 309 19.3
Government & Public Services 357 21.6 407 20.4 561 285 482 30.1
Agriculture & Allied Services 55 3.3 149 7.5 91 4.6 130 8.1
Education 126 7.6 283 14.2 129 6.6 94 5.8
Industry & Trade Facilitation 113 6.8 168 8.4 139 7.1 12 0.8
Healthcare 100 6.1 145 7.3 166 8.4 203 12.7
Tourism - - - - - - 7 0.4
Total Government (A) 1050 63.5 1477 74.1 1361 69.2 1237 771

Non-Government (including PSU's)

Mining & Allied Services 108 6.5 167 8.4 52 2.7 120 7.5
Government & Public Services 165 10.0 106 53 223 11.3 35 2.2
Agriculture & Allied Services 186 11.2 171 8.6 272 13.8 169 10.5
Education 36 2.2 12 0.6 9 0.5 3 0.2
Industry & Trade Facilitation 102 6.2 54 2.7 42 2.2 22 14
Healthcare 0 0.0 1 0.1 2 0.1 2 0.2
Tourism 8 0.5 3 0.1 6 0.3 16 1.0
Total Non-Government (B) 605 36.5 515 25.9 606 30.8 367 229
Grand Total (A+B) 1655 100.0 1992 100.0 1967 100.0 1604 100.0
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Industry Wise Order Book
Type of Customer 9MFY26 (X Mn) 9MFY26 % FY25 (X Mn) FY25 % FY24 (X Mn) FY24 % FY23 (X Mn) FY23 %
Government
Mining & Allied Services 530 14.1 356 13.1 327 10.0 438 22.0
Government & Public Services 545 14.5 676 24.8 754 231 614 30.9
Agriculture & Allied Services 115 3.1 101 3.7 95 2.9 78 3.9
Education 139 3.7 210 7.7 236 10.0 72 3.6
Industry & Trade Facilitation 179 4.7 72 2.7 219 6.7 19 0.9
Healthcare 81 2.2 141 5.2 307 9.4 252 12.7
Tourism 0 0.0 0 0.0 0 0.0 0 0.0
Total Government (A) 1588 42.2 1557 57.2 2028 62.1 1472 74.1
Non-Government (including PSU's)
Mining & Allied Services 523 13.9 116 43 190 5.8 150 7.5
Government & Public Services 280 7.4 106 5.2 158 4.8 197 9.9
Agriculture & Allied Services 1018 27.0 643 23.6 770 23.6 59 3.0
Education 47 13 72 2.6 4 0.1 8 0.4
Industry & Trade Facilitation 297 7.9 174 6.4 90 2.8 73 3.7
Healthcare 0 0.0 1 0.0 1 0.0 0 0.0
Tourism 11 0.3 19 0.7 23 0.7 28 14
Total Non-Government (B) 2176 57.8 1166 42.8 1236 37.9 515 25.9
Grand Total (A+B) 3764 100.0 2723 100.0 3264 100.0 1987 100.0

Revenue from Customers

IPO Note

Customer FY25 (X Mn) FY25 % FY24 (X Mn) FY24 % FY23 (X Mn) FY23 %
Government 1,477 74.2 1,361 69.2 1,237 77.1
Enterprise 331 16.6 405 20.6 283 17.7
Public Sector Undertakings 144 7.2 176 9.0 64 4.0
Development Agencies 37 1.9 14 0.7 10 0.6
Others 3 0.1 10 0.5 10 0.6
Total 1,992 100.0 1,967 100.0 1,604 100.0
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Peer Comparison

Company Name Price 18th June, 2026 EPS FY25 P/E
CSM Technologies Limited 113 3.7 30.4
Trigyn Technologies Limited 58 3.8 15.2
Allied Digital Services Limited 121 4.9 24.6
Dev Information Technology Limited 28 6.8 4.1
Silver Touch Technologies Limited 186 17.5 10.6

CSM Technologies Trigyn Technologies Allied Digital Dev Information Silver Touch Technologies

TR RS Limited Limited Services Limited Technology Limited Limited

Revenue from Operations

Rormm) 1992 8981 8070 1706 2883
Total Income 2006 9157 8516 1839 2917
EBITDA 293 165 541 104 375
EBITDA Margin % 14.7 18 6.7 6.1 12.0
PAT 141 118 321 148 222
PAT Margin % 7.0 13 3.8 8.0 7.6
(T;rfésebt to Equity 05 0.0 0.2 03 033
ROE % 20.7 16 5.4 23.8 18.0
ROCE % 226 16 3.6 9.4 20.2

IPO Note
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CSM Technologies Ltd.

June 20, 2026

Income Statement

Y/E (INR mn) FY23 FY24 FY25
Revenue 1,604 1,967 1,992
Expenses:

Cost of Materials Consumed 319 223 150
Cost of Services Rendered 282 524 484
Employee Cost 600 835 935
Total Expenses 1,326 1,730 1,700
EBITDA 279 237 293
EBITDA Margin % 17.4 121 14.7
Interest 21 24 41
Depreciation 42 55 61
Other Income 11 19 14
PBT 226 178 204
PAT 158 125 141
EPS 4.2 33 3.7

Cash Flow

Y/E (INR mn) FY23 FY24 FY25
Profit Before Tax 226 178 204
Adjustment 61 78 100
Changes In working Capital -66 -109 -162
Cash Flow after changes in Working Capital 221 148 142

Tax Paid -47 -52 -55
Cash From Operating Activities 174 96 87
Cash Flow from Investing Activities -82 -319 -90
Cash from Financing Activities -61 188 3
Net Cash Inflow / Outflow 31 -35 1
Opening Cash & Cash Equivalents 20 48 11
Closing Cash & Cash Equivalent 48 11 11

www.smifs.com
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Balance Sheet

Y/E (INR mn) FY23 FY24 FY25
Source of funds

Equity Share Capital 63 63 64
Reserves 440 534 706
Total Share holders funds 503 597 770
Total Debt 56 300 322
Curent Liabilities 186 388 471
Trade Payables 48 700 774
Total Non-Current Liabilities 110 257 302
Total Liabilities 800 1245 1545
Application of funds

Fixed Assets 206 235 528
Right of use Assets 62 62 50
Cash and Bank 312 290 154
Current Assets 464 673 894
Trade Receivables 224 354 619
Other current assets 151 219 222
Total Assets 800 1245 1545

Key Ratios

Y/E (INR min) FY23 FY24 FY25
Growth Ratio

Net Sales Growth(%) - 22.6 13
EBITDA Growth(%) - -14.9 23.4
PAT Growth(%) - -20.7 12.2
Margin Ratios

EBITDA 17.4 121 14.7
PBT 141 9.1 10.3
PAT 9.9 6.4 7.1
Return Ratios

ROA 18.6 11.7 9.7
ROE 37.3 22.8 20.7
ROCE 46.9 23.9 22.6
Turnover Ratios

Asset Turnover(x) 19 1.8 14
Fixed Asset Turnover (x) 5.1 5.4 3.5
Solvency Ratios

Debt/Equity(x) 0.1 0.5 0.4
Current Ratio(x) 2.2 1.7 1.8
Quick Ratio(x) 2.2 1.7 1.8
Interest Cover(x) 10.9 7.9 5.8
Valuation Ratios

P/E - - 304
P/B - - 2.6
EV/EBITDA - - 20.5
EV/Sales - - 3.0
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Disclaimer

Analyst Certification:

1, Kabir Sharma, Research Analyst of SMIFS Limited (in short “SMIFS / the Company”), authors and the names subscribed to this Research Report, hereby certify that all of the
views expressed in this Research Report accurately reflect our views about the subject issuer(s) or securities and distributed as per SEBI (Research Analysts) Regulations 2014. |
also certify that no part of our compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or view(s) in this Research Report. It is also con-
firmed that I, the above-mentioned Research Analyst(s) of this Research Report have not received any compensation from the subject companies mentioned in the Research
Report in the preceding twelve months and do not serve as an officer, director or employee of the subject companies mentioned in the Research Report.

Terms & Conditions and Other Disclosures:

SMIFS Limited is regulated by the Securities and Exchange Board of India (“SEBI”) and is engaged in the business of Stock Broking, Depository Services, Portfolio Management,
Research Services and Distribution of Financial Products and related allied activities for which SMIFS is registered with various regulators. SMIFS Limited includes Subsidiaries,
Group and Associate Companies, Promoter, Directors, Employees and affiliates.

Research Services

SMIFS is registered as a Research Analyst Entity. The Research Reports are prepared and distributed by SMIFS in the capacity of a Research Analyst as per Regulation 19 & 22(1)
of SEBI (Research Analysts) Regulations 2014, having SEBI Registration Number — INH300001474.

Stock Broking

SMIFS is a Trading Member of National Stock Exchange of India Limited (NSE); BSE Limited (BSE), Metropolitan Stock Exchange of India Limited (MSEI) and Multi Commodity of
Exchange of India Limited (MCX); National Commodity and Derivatives Exchange Limited (NCDEX) with SEBI Registration Number: INZ000220635.

Depository Services

SMIFS is a Depository Participant of National Securities Depository Limited (NSDL) bearing DP ID — IN301629 and Central Depository Services (India) Limited (CDSL) bearing DP ID
— 12016000 with SEBI Registration Number IN-DP-414-2019.

Portfolio Management
SMIFS is also registered as a Portfolio Manager with SEBI Registration Number INPO00004623 and Research Analyst with SEBI Registration Number INH300001474.
Distribution

SMIFS is also registered with Association of Mutual Funds of India (AMFI) with ARN Code 3080 for the distribution of Mutual Fund Units of various reputed Asset Management
Companies.

Subsidiaries

Stewart & Mackertich Commodities Limited is a subsidiary of SMIFS Limited and a Trading Member of National Commodity and Derivatives Exchange Limited (NCDEX) with SEBI
Registration Number INZ000064332.

SMIFS Wealth Management Limited is also a subsidiary of SMIFS Limited, registered with Association of Portfolio Managers in India (APMI), having APRN - APRN0O0855.

SMIFS and its associates might have investment banking and other business relationship with a significant percentage of companies covered by our Research Analysts. SMIFS
generally prohibits its analysts, persons reporting to analysts and their relatives from maintaining a financial interest in the securities or derivatives of any companies that the
analysts cover.

The information and opinions in this Research Report have been prepared by SMIFS and are subject to change without any notice. The Research Report and information con-
tained herein is strictly confidential and meant solely for the selected recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to
any other person or to the media or reproduced in any form, without prior written consent of SMIFS Limited. While we would endeavour to update the information herein on a
reasonable basis, SMIFS is under no obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent SMIFS
from doing so. Non-rated securities indicate that the rating on a particular security has been suspended temporarily and such suspension is in compliance with applicable regu-
lations and/or policies of SMIFS, in circumstances where SMIFS might be acting in an advisory capacity to this company, or in certain other circumstances.

IPO Note

This Research Report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is its accura-
cy or completeness guaranteed. This Research Report and information herein is solely for informational purposes and shall not be used or considered as an offer document or
solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Securities as defined in clause (h) of section 2 of the Securities Contract Act, 1956,
includes Financial Instruments, Currency and Commodity Derivatives. Though disseminated to all the customers simultaneously, not all customers may receive this Research
Report at the same time. SMIFS will not treat recipients as customers by virtue of their receiving this Research Report. Nothing in this Research Report constitutes investment,
legal, accounting and tax advice or a representation that any investment or strategy is suitable or appropriate to your specific circumstances. The securities discussed and opin-
ions expressed in this Research Report may not be suitable for all investors, who must make their own investment decisions, based on their own investment objectives, financial
positions and needs of specific recipient. This may not be taken in substitution for the exercise of independent judgment by any recipient. The recipient should independently
evaluate the investment risks. The value and return on investment may vary because of changes in interest rates, foreign exchange rates or any other reason. SMIFS accepts no
liabilities whatsoever for any loss or damage of any kind arising out of the use of this Research Report. Past performance is not necessarily a guide to future performance. Inves-
tors are advised to see Risk Disclosure Document to understand the risks associated before investing in the securities markets. 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. The information given in this report is as of date of this
report and there can be no assurance that future results or events will be consistent with this information. The information provided in this report remains, unless otherwise
stated, the copyright of SMIFS. All layout, design, original artwork, concepts and intellectual Properties remain the property and copyright of SMIFS and may not be used in any
form or for any purpose whatsoever by any party without the express written permission of the SMIFS.

SMIFS shall not be liable for any delay or any other interruption which may occur in presenting the data due to any reason, including network (Internet) reasons or snags in the
system, breakdown of the system or any other equipment, server breakdown, maintenance shutdown, breakdown of communication services or inability of SMIFS to present
the data. In no event shall SMIFS be liable for any damages, including without limitation direct or indirect, special, incidental, or consequential damages, losses or expenses
arising in connection with the data presented by the SMIFS through this report.

Participants in foreign exchange transactions may incur risks arising from several factors, including the following: (a) Exchange Rates can be volatile and are subject to large
fluctuations; (b) the value of currencies may be affected by numerous market factors, including world and notional economic, political and regulatory events, events in Equity &
Debt Markets and changes in interest rates; and (c) Currencies may be subject to devaluation or government imposed Exchange Controls which could affect the value of the
Currency. Investors in securities such as Currency Derivatives, whose values are affected by the currency of an underlying security, effectively assume currency risk.

Since associates are engaged in various financial service businesses, they might have financial interests or beneficial ownership in various companies including the subject com-
pany/companies mentioned in this Research Report.

SMIFS and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may: (i) from time to may have long or short positions in, and buy
or sell the Securities, mentioned herein or (ii) be engaged in any other transaction involving such Securities and earn brokerage or other compensation of the Subject Company/
companies mentioned herein or act as an Advisor or Lender/Borrower to such Companies or have other potential/material Conflict of Interest with respect to any recommen-
dation and related information and opinions at the time of the publication of the Research Report or at the time of Public Appearance.

SMIFS does not have proprietary trades but may at a future date, opt for the same with prior intimation to Clients/ Investors and extant Authorities where it may have proprie-
tary long/short position in the above Scrip(s) and therefore should be considered as interested.
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Disclaimer

The views provided herein are general in nature and do not consider Risk Appetite or Investment Objective of any particular Investor; Clients/ Readers/ Subscribers of this Re-
search Report are requested to take independent professional advice before investing, however the same shall have no bearing whatsoever on the specific recommendations
made by the analysts, as the recommendations made by the analysts are completely independent views of the Associates of SMIFS even though there might exist an inherent
conflict of interest in some of the stocks mentioned in the Research Report.

The information provided herein should not be construed as invitation or solicitation to do business with SMIFS.

SMIFS or its subsidiaries collectively or Research Analysts or their relatives, do not own 1% or more of the equity securities of the Company mentioned in the Research Report as
of the last day of the month preceding the publication of the Research Report.

SMIFS encourages independence in Research Report preparation and strives to minimize conflict in the preparation of Research Report. Accordingly, neither SMIFS and their
Associates nor the Research Analysts and their relatives have any material conflict of interest at the time of publication of this Research Report or at the time of the Public
Appearance, if any.

SMIFS or its associates might have managed or co-managed public offering of securities for the subject company or might have been mandated by the subject company for any
other assignment in the past twelve months.

SMIFS or its associates might have received any compensation from the companies mentioned in the Research Report during the period preceding twelve months from the date
of this Research Report for services in respect of managing or co-managing public offerings, corporate finance, investment banking, brokerage services or other advisory services
in a merger or specific transaction from the subject company.

SMIFS or its associates might have received any compensation for products or services other than investment banking or brokerage services from the subject companies men-
tioned in the Research Report in the past twelve months.

SMIFS or its associates or its Research Analysts did not receive any compensation or other benefits whatsoever from the subject companies mentioned in the Research Report
or third party in connection with preparation of the Research Report.

Compensation of Research Analysts is not based on any specific Investment Banking or Brokerage Service Transactions.
The Research Analysts might have served as an officer, director or employee of the subject company.

SMIFS and its Associates, Directors, Officers, Employees, Research Analysts, including their relatives worldwide, may have been engaged in market making activity for the com-
panies mentioned in the Research Report.

SMIFS may have issued other Research Reports that are inconsistent with and reach different conclusion from the information presented in this Research Report.
A graph of daily closing prices of the securities/commodities is also available at www.nseindia.com and/or www.bseindia.com, www.mcxindia.com and/or https://www.msei.in.
SMIFS submits’ s that no material disciplinary action has been taken on the Company by any Regulatory Authority impacting Equity Research Analysis activities in last 3 years.

This Research 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 SMIFS and affiliates to any registration or
licensing requirement within such jurisdiction. The securities described herein may or may not be eligible for sale in all jurisdictions or to certain categories of investors. Persons
in whose possession this document may come are required to inform themselves of and to observe such restriction.

Specific Disclosures

SMIFS, Research Analyst and/or his relatives does not have financial interest in the subject company, as they do not have equity holdings in the subject company.
SMIFS, Research Analyst and/or his relatives do not have actual/beneficial ownership of 1% or more securities in the subject company.

SMIFS, Research Analyst and/or his relatives have not received compensation/other benefits from the subject company in the past 12 months.

SMIFS, Research Analyst and/or his relatives do not have material conflict of interest in the subject company at the time of publication of research report.
Research Analyst has not served as director/officer/employee in the subject company

SMIFS has not acted as a manager or co-manager of public offering of securities of the subject company in past 12 months.

SMIFS has not received compensation for investment banking/ merchant banking/brokerage services from the subject company in the past 12 months

SMIFS has not received compensation for other than investment banking/merchant banking/brokerage services from the subject company in the past 12 months.
SMIFS has not received any compensation or other benefits from third party in connection with the research report.

SMIFS has not engaged in market making activity for the subject company

Investment in securities market are subject to market risks. Read all the related documents carefully before investing.

Registration granted by SEBI, enlisted with BSE and certification from NISM is no way guarantee performance of SMIFS or provides any assurance of returns to investors.
Performance related information is not verified by SEBI.

The Security/Securities quoted are for illustration only and are not recommendatory.
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Analyst holding in stock: NO

Key to SMIFS Investment Rankings / Ratings

Buy: Return >15%, Accumulate: Return between 5% to 15%, Reduce: Return between -5% to +5%, Sell: Return < -5%
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