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Type In Rs 

Cr 

No of Shares (Mn) 
% of 

Issue 
Upper Lower 

QIB 109 8.38 8.86 50 

NII 33 2.52 2.66 15 

Retail 76 5.87 6.20 35 

Em-

ploy. - - - - 

Total 218 16.77 17.72 100 

Details of the Issue 

Price Band ₹ 123 – ₹ 130 
Issue Size ₹ 218 Cr 

Market Cap ₹ 835.53 Cr 
Face Value ₹ 5 
Bid Lot 115 
Listing on BSE,NSE 

Investment Range ₹ 14,145 - ₹ 14,905 

mportant Indicative Dates (2026) 
Opening 28 – Sep 
Closing 30 – Sep 

Basis of Allotment 01 – Oct  

Refund Initiation 05 – Oct 

Credit to Demat 05 – Oct 

Listing Date  06 – Oct 

Offer Details 

Offer Size ₹ 218 Cr 

Fresh Issue ₹ 218 Cr 

OFS - 

Company Profile  

SRIT India Limited is a Bengaluru-headquartered Information Technology and Infor-

mation Technology enabled Services (“IT/ITeS”) solutions company offering digital solu-

tions and automations of systems through custom application development and integra-

tion services. The Company is currently undertaking various projects and remains fo-

cused on expanding its capabilities by integrating AI-enabled solutions into its offerings. 

As part of this strategy, the Company is developing an AI-based video analytics software 

solution for an initiative of a Government authority responsible for national highways. 

This initiative is expected to strengthen the Company’s capabilities in AI-driven surveil-

lance and analytics solutions and enable it to address emerging opportunities across 

infrastructure and related sectors.  

 

GEPL’s Insights & Investment Thesis:  

 SRIT India Ltd offers solutions and automations of systems through custom applica-

tion development and integration services. The company is entering smart meter-

ing, power utilities and pursuing strategic acquisitions. 

 The Company is positioning itself for multi-year growth through technology-led ex-

pansion, AI adoption, sectoral diversification and transition towards scalable digital 

platforms.  

 Based on FY26 earnings, the issue is priced at a P/E of 19.3x, which appears fairly 

valued. The company is positioning itself for multi-year growth, has healthy finan-

cials, entering new business segments, and fairly valued, we recommend an 

“Subscribe” rating for the issue. 

  

Business Highlights & Services  

The Company has established a 26-year track record in designing, implementing and 

operating digital platforms across healthcare, e-governance, telecommunications and 

broadband, serving government and enterprise clients in India and select international 

markets. Its integrated capabilities spanning software development, system integration, 

cloud/on-premise deployment, data migration and managed services, supported by 

CMMI Level 5 and multiple ISO certifications, provide a strong execution framework for 

complex, technology-intensive projects. The Company has demonstrated healthy busi-

ness traction, with revenue from operations growing at 28.84% CAGR from ₹271.09 Cr in 

FY24 to ₹450.00 Cr in FY26, while PAT increased at 22.02% CAGR from ₹29.08 Cr to 

₹43.29 Cr during the same period. As of June 30, 2026, the Company had a sizeable 

order book of ₹1,204.72 Cr, supported by 102 ongoing orders, providing revenue visibil-

ity and reflecting demand for its integrated IT/ITeS solutions. Its modular and configu-

rable product portfolio, combined with a broad technology-partner ecosystem, enables 

the Company to customise solutions across multiple sectors while leveraging both pro-

prietary and third-party technologies. The Company is also expanding into AI-enabled 

applications, automation, API-based solutions and emerging technologies, which can 

broaden its addressable market and strengthen its technology offerings. Diversification 

across healthcare, e-governance, telecom and broadband, along with its recent entry 

into the power utility sector through transformer monitoring solutions, provides scope 

to expand beyond its existing verticals. Geographically, operations across 12+ Indian 

states and international markets including Qatar, UAE, Nigeria, Zambia, Bahrain, Oman 

and Myanmar reduce dependence on a single region and create opportunities for inter-

national expansion, with a new Qatar branch established to pursue technology-intensive  

Invest Now 

Lead Manager 

Choice Capital Advisors Pvt Ltd 

SRIT India Limited 

https://ipo.geplcapital.com/


IPO Report | Equity | India  2 

projects. Financially, the Company maintains a relatively moderate leverage profile, with debt-to-equity declining from 0.31x in FY24 to 

0.23x in FY26, while FY26 ROE and ROCE stood at 29.98% and 28.79%, respectively. Overall, the combination of strong order-book visibil-

ity, diversified sector and geographic presence, recurring technology and managed-service capabilities, increasing AI focus and healthy 

financial metrics provides a foundation for scaling its integrated digital solutions business across domestic and international markets.  

 

The Company is positioning itself for multi-year growth through technology-led expansion, AI adoption, sectoral diversification and transi-

tion towards scalable digital platforms. Its strategy to strengthen managed services and invest in AI, automation, cybersecurity and ad-

vanced technology solutions can enhance the value proposition across its existing healthcare, e-governance and telecom verticals while 

creating opportunities in adjacent segments such as power utilities and smart metering. The development of AI-based solutions for fraud 

detection, healthcare administration, supply-chain traceability, video analytics and intelligent traffic monitoring provides scope to ex-

pand its product portfolio and address emerging technology requirements of Government and Enterprise clients. The proposed transition 

of its healthcare suite towards a SaaS-based model, supported by cloud infrastructure through its technology partnership, can improve 

scalability, broaden market reach and potentially increase the proportion of recurring revenue over time. The Company is also pursuing 

strategic collaborations and potential acquisitions across AI, smart metering, health-tech, analytics and e-education to accelerate capa-

bility building and reduce time-to-market, although the proposed acquisitions remain at the evaluation stage. Its collaboration with Car-

not Research is aimed at developing and commercialising AI-enabled solutions and pursuing Government and Enterprise opportunities, 

while the proposed healthcare partnership can combine domain expertise with the Company's technology and AI capabilities. Further, 

partnerships with technology innovation and global professional-services entities can strengthen access to larger projects, enhance locali-

sation and expand delivery capabilities. Geographically, the Company intends to replicate its domestic solutions across additional states 

while expanding into the Middle East, Africa and Southeast Asia, with its Qatar operations providing an initial platform for international 

growth. Overall, the combination of AI-led product development, SaaS transition, smart metering and power-sector entry, strategic tech-

nology partnerships, international expansion and potential inorganic growth provides multiple avenues for expanding the addressable 

market and diversifying revenue streams, while execution, integration of new technologies and successful commercialisation of emerging 

offerings remain key factors to monitor.  

 

Segment wise revenue breakup 

 

 

 

 

 

 

 

 

 

 

Order Book Details 
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Customer wise revenue breakup 

 

 

 

 

 

 

 

 

Company’s Competitive Strength  

 Established track record with end-to-end product solution and integration capabilities. 

 Diverse Order Book across offerings for multiple clients & geographies. 

 Extensive geographic footprint with scalable operations across key markets. 

 Strong financial performance and healthy balance sheet. 

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

 

Key Strategies Implemented by Company  

 Enhance the service offerings and leveraging emerging technologies to address dynamic client needs.  

 Accelerate growth by strategically entering new and emerging markets. 

 Expanding into newer geographies domestically and internationally.   

 Enhancing the technology offerings and artificial intelligence capabilities through collaborations. 

 Leveraging collaborations with Government and other Enterprises. 

 Expanding recurring revenue streams and strengthening cloud service capabilities. 
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SRIT India Limited 

Particular (INR in Cr) FY26 FY25 FY24

Equity Capital 24         20         27         

Reserves and Surplus 170       73         54         

Net Worth (Inc. Non-controlling Intrest) 194       94         81         

Revenue 450       389       271       

Growth (%) 16% 44%

EBITDA 65         50         41         

EBITDAM (%) 14.40% 12.79% 15.12%

PAT 43         34         29         

PATM (%) 9.6% 8.6% 10.7%

ROE (%) 30.2% 38.8% 47.5%



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 
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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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