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Company Profile

CSM Technologies is a leading GovTech and digital transformation company with 27
years of experience delivering e-governance and technology solutions for governments,
PSUs, development agencies, and enterprises across 12 countries, including India, Ethio-
pia, Kenya, Rwanda, the USA, and Canada. The company provides digital platforms,
consulting, analytics, and citizen-centric solutions across agriculture, education, gov-
ernance, healthcare, trade, urban development, social protection, and investor facilita-
tion. Its notable projects include KRUSHAK Odisha, SAMS Odisha, Mo Sarkar, GO-SWIFT,
SPDP, and digital logistics solutions for JSW Steel, along with several international initi-
atives in Africa. Backed by a workforce of 1,327 employees, CSM Technologies had a
strong order book of ¥357.6 crore as of March 31, 2026, reflecting its established posi-
tion in driving digital governance and public service transformation.

GEPL'’s Insights & Investment Thesis:

e  (CSM Technologies Ltd provides e-governance and technology solutions. It is present
in the IT industry which is currently facing headwinds due to the rapid technologi-
cal changes, leading to impact on business. The company is also heavily dependent
on government contracts and competitive bidding.

e The company faces geographic concentration risk as it generates 60% of its revenue
from Odisha. Further, the company’s revenue has grown steadily, however, PAT has
remained volatile between FY23-25.

e Based on the FY27 earnings, relative to the company's paid-up capital, the issue is
priced at a P/E ratio of 30x. The issue is over valued compared to its peers, faces
geographic concentration risk, volatile profitability, and faces uncertainty due to
the technological changes in the IT industry. Therefore, we recommend a “Avoid”
rating for the issue.

Business Highlights & Services

CSM Technologies has built a differentiated position in the GovTech and digital transfor-
mation space through its deep domain expertise, strong execution capabilities, and in-
novation-driven business model. With nearly three decades of experience, the company
delivers end-to-end technology solutions across governance, mining, agriculture, educa-
tion, healthcare, tourism, and trade facilitation, leveraging advanced technologies such
as Al, loT, cloud computing, and data analytics. Its competitive advantage is further
strengthened by a suite of proprietary platforms, including a Low-Code No-Code frame-
work, Al Model Orchestration Platform, and Document Management System, alongside
patented innovations such as its automated ore-sampling technology deployed in Od-
isha's mining sector.

These technology assets, combined with a proven track record of executing large-scale,
mission-critical projects and multiple industry recognitions, position CSM as a trusted
partner for digital transformation initiatives while supporting scalable growth, recurring
revenues, and long-term client relationships. CSM Technologies operates in a niche seg-
ment of the IT-ITeS industry characterized by significant entry barriers, including strin-
gent qualification requirements, long procurement cycles, domain expertise, regulatory
compliance, and established client relationships. Over its 27-year operating history, the
company has built a strong execution track record across large-scale, mission-critical e-
governance and digital transformation projects, supported by industry-recognized certi-
fications such as CMMI Level-5 and SOC 2 Type II.
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These capabilities have enabled the company to secure repeat business from marquee clients and position itself to benefit from the

growing global IT-ITeS market.

CSM Technologies is strategically positioned to benefit from the increasing adoption of digital transformation initiatives across govern-
ment and enterprise segments. The company is focusing on expanding and modernizing its technology infrastructure, strengthening cy-
bersecurity capabilities, and investing in advanced Al/ML solutions to enhance operational efficiency and deliver higher-value offerings.
As global IT and digital spending continues to rise, driven by growing adoption of Al, cloud computing, analytics, and automation, CSM's
established expertise in public-sector digitalization and emerging technologies provides a strong platform for growth. Additionally, the
company's ability to leverage government-led policy initiatives, infrastructure incentives, STPI benefits, and export-oriented advantages
has enabled it to maintain a cost-efficient operating model while expanding its capabilities. With a proven execution track record, deep
domain expertise, and ongoing investments in technology and talent, CSM is well positioned to capture a larger share of the growing digi-

tal transformation opportunity, supporting sustainable growth and long-term value creation.

CSM Technologies is pursuing a multi-pronged growth strategy focused on expanding its international footprint, strengthening capabilities
in high-growth technology segments, and accelerating market penetration through selective acquisitions. While maintaining its strong
presence in India and Africa, the company aims to deepen its reach in developed markets such as North America, particularly the U.S.
and Canada, where digital transformation, cybersecurity, and enterprise technology spending continue to rise. Management intends to
deploy a portion of the IPO proceeds towards strategic acquisitions and partnerships in areas such as cybersecurity, Al/ML, CRM plat-
forms, and automation solutions, enabling faster capability enhancement, access to established client relationships, and entry into new
geographies. This inorganic growth strategy is expected to strengthen the company's service portfolio, accelerate time-to-market, diver-
sify revenue streams, and improve its positioning in higher-value technology segments. Combined with its proven execution track record
and scalable delivery model, these initiatives provide a clear pathway for sustained growth and margin accretion.

Domestic vs Export revenue mix

Particular 9MFY25 FY25 FY24 FY23
INR (Cr) % of revenue INR (Cr) % of revenue INR (Cr) % of revenue INR (Cr) % of revenue
Domestic 155 93.93% 174 87.42% 174 88.70% 154 96.29%
Export 10 6.07% 25 12.58% 22 11.30% 6 3.71%
Revenue from Operation 166 100% 199 100.00% 197 100.00% 160 100.00%
Customer wise revenue breakup
particul 9IMFY25 FY25 FY24 FY23
articutar INR (Cr) % of revenue INR (Cr) % of revenue INR (Cr) % of revenue INR (Cr) % of revenue
Government 105 63.45% 148 74.16% 136.07 69.18% 123.73 77.13%
Enterprise 40 24.20% 33 16.63% 40.52 20.60% 28.32 17.65%
Public sector undertaking 20 11.89% 14 7.21% 17.64 8.97% 6.35 3.96%
Development Agencies 1 0.46% 4 1.86% 1.43 0.73% 1.02 0.64%
Other - 0.00% 0.29 0.15% 1.04 0.53% 1.00 0.62%
Total 165 100% 199 100% 197 100.00% 160 100%
Domestic vs Export Trend
Particular 9IMFY26 FY25 FY24 FY23
Existing Customer 95.71 95.01 85.22 90.79
New Customer 4.29 4.99 14.78 9.21
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Order Book Details

9IMFY25 FY25 FY24 FY23
Particular % of Order % of Order % of Order % of Order
INR (Cr) Book INR (Cr) Book INR (Cr) Book INR (Cr) Book
Mining and Allied Services 52.95 14.07% 35.64 13.09% 32.72 10.03% 43.76 22.02%
Government and Public Services 54.46 14.47% 67.62 24.84% 75.41 23.10% 61.45 30.92%
Agriculture and Allied Services 11.48 3.05% 10.08 3.70% 9.48 2.90% 7.76 3.90%
Education 13.92 3.70% 21.03 7.72% 32.65 10.00% 7.23 3.64%
Industry & Trade Facilitation 17.86 4.74% 7.21 2.65% 21.88 6.70% 1.87 0.94%
Healthcare 8.13 2.16% 14.10 5.18% 30.65 9.39% 25.17 12.66%
Tourism 0.00% 0.00% 0.00% 0.00%
Total Govt (A) 158.81 42.19% 155.68 57.18% 202.79 62.13% 147.23 74.08%
Mining and Allied Services 52.27 13.89% 12 4.27% 19.01 5.82% 14.96 7.52%
Government and Public Services 27.99 7.44% 14 5.16% 15.81 4.84% 19.75 9.94%
Agriculture and Allied Services 101.76 27.04% 64 23.63% 77.05 23.60% 5.90 2.97%
Education 4,73 1.26% 7 2.64% 0.39 0.12% 0.84 0.42%
Industry & Trade Facilitation 29.67 7.88% 17 6.40% 8.99 2.75% 7.26 3.65%
Healthcare 0.04 0.01% 0 0.02% 0.12 0.04% 0.00%
Tourism 1.1 0.30% 1.89 0.69% 2.26 0.69% 2.81 1.41%
Total Non-Govt (B) 217.59 57.81% 116.58 42.82% 123.62 37.87% 51.51 25.92%
Total 376 100% 272 100% 326 100% 199 100%
Industry Outlook
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Peers Comparison

Face Value Total Revenue

Name of the company ® ®Cr)

EPS  NAV(X) P/E(X) RONW(%)

Peers Group

Trigyn Technologies Ltd 10 898 3.82 241 14.58 1.59
Allied Digital Services Ltd 5 807 4.91 107 24.44 5.34
Dev information Technology Ltd 2 171 6.84 31 4.12 21.54
Silver Touch Technologies Ltd 10 288 17.50 105 11.91 16.60

Company’s Competitive Strength

e Deep sectoral expertise across a diversified spectrum of industries.

e Proprietary technology driven innovations and patented technology developed in-house.
e Extensive geographic footprint with scalable operations across key markets.

e Experienced Promoters and Senior Management team, having domain knowledge.

e Track record of healthy financial performance.

Key Strategies Implemented by Company

e Grow the business by prioritizing infrastructure improvements, advancing Al/ML innovation, and embracing sustainability, ensuring
efficient scalability and maximizing customer value.

e (apitalizing on Government initiatives and policies.
e Accelerate growth by strategically entering new markets and emerging industries.

e Empowering Growth through a scalable and skilled workforce.

Particular (INR in Cr) 9IMFY26 FY25 FY24 FY23
Equity Capital 39 6 6 6
Reserves and Surplus 54 71 53 44
Net Worth 92 77 60 50
Revenue 166 199 197 160
Growth (%) 1% 23%

EBITDA 30 29 24 28
EBITDAM (%) 18% 15% 12% 17%
PAT 15 14 13 16
PATM (%) 8.9% 7.1% 6.4% 9.9%
ROE (%) 23.8% 20.7% 22.8% 37.3%
ROCE (%) 24.4% 22.6% 23.9% 46.9%

IPO Report | Equity | India 4



CSM Technologies Limited

Notes

GEPL Capital Pvt. Ltd
Head Office: D-21/22 Dhanraj Mahal, CSM Marg, Colaba, Mumbai 400001

Reg. Office: 922-C, P.J. Towers, Dalal Street, Fort, Mumbai 400001

Research Analyst - Mr. Vidnyan Sawant | + 022-6618 27687 | vidny Icapital.com

g€k

Disclaimer: This report has been prepared by GEPL Capital Private Limited ("GEPL Capital "). GEPL Capital is regulated by the Securities and Exchange Board of India. This report does not constitute a
prospectus, offering circular or offering memorandum and is not an offer or invitation to buy or sell any securities, nor shall part, or all, of this presentation form the basis of, or be relied on in connection with, any
contract or investment decision in relation to any securities. This report is for distribution only under such circumstances as may be permitted by applicable law. Nothing in this report constitutes a representation that
any investment strategy, recommendation or any other content contained herein is suitable or appropriate to a recipient’s individual circumstances or otherwise constitutes a personal recommendation. All invest-
ments involve risks and investors should exercise prudence in making their investment decisions. The report should not be regarded by the recipients as a substitute for the exercise of their own judgment. Any
opinions expressed in this report are subject to change without notice and may differ or be contrary to opinions expressed by other business areas or groups of GEPL Capital as a result of using different assumptions
and criteria. GEPL Capital is under no obligation to update or keep current the information contained herein. The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of
investors. Options, derivative products and futures are not suitable for all investors, and trading in these instruments is considered risky. Past performance is not necessarily indicative of future results. Foreign curren-
cy rates of exchange may adversely affect the value, price or income of any security or related instrument mentioned in this report. Any prices stated in this report are for information purposes only and do not
represent valuations for individual securities or other instruments. There is no representation that any transaction can or could have been effected at those prices and any prices do not necessarily reflect GEPL Capi-
tal's internal books and records or theoretical model-based valuations and may be based on certain assumptions. Different assumptions, by GEPL Capital or any other stheirce may yield substantially different results.
GEPL Capital makes no representation or warranty, express or implied, as to, and does not accept any responsibility or liability with respect to, the fairness, accuracy, completeness or correctness of any information or
opinions contained herein. Further, GEPL Capital assumes no responsibility to publicly amend, modify or revise any forward-looking statements, on the basis of any subsequent development, information or events, or
otherwise. Neither GEPL Capital nor any of its affiliates, directors, employees or agents accepts any liability for any loss or damage arising out of the use of all or any part of this report. In no event shall GEPL capital
be liable for any direct, special indirect or consequential damages, or any other damages of any kind, including but not limited to loss of use, loss of profits, or loss of data, whether in an action in contract, tort
(including but not limited to negligence), or otherwise, arising out of or in any way connected with the use of this report or the materials contained in, or accessed through, this report. GEPL Capital and its affiliates
and/or their officers, directors and employees may have similar or an opposite position in any securities mentioned in this document (or in any related investment) and may from time to time add to or dispose of any

such securities (or investment). The disclosures contained in the reports produced by GEPL Capital shall be strictly governed by and construed in accordance with Indian law. GEPL Capital specifically prohibits the
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