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For additional information & risk factors please refer to the Red Herring Prospectus

PARTICULARS (IN CRORE) FY 2025 FY 2024 FY 2023
Equity Share Capital 14.66 14.64 10.57
Net Worth 481.42 452.13 99.75
Revenue 5,98.25 5,25.10 2,55.37
EBITDA Margin% 13.13% -0.28% -22.84%
Net Profit/Loss of the year 14.15 -68.35 -88.56

Basis of Allotment
Refunds/Unblocking ASBA Fund
Credit of Share to Demat A/c
Listing Date

19-11-2025
20-11-2025
20-11-2025
21-11-2025

INDICATIVE TIMETABLE

Capillary Technologies India Ltd is a leading Indian software-as-a-service
(SaaS) company that specializes in customer loyalty and engagement
solutions. 

Investment in research, designing and development of products and
platform.
Investment in purchase of computer systems for business.
Funding cloud infrastructure cost.

OBJECTS OF THE ISSUE

FINANCIALS (RESTATED CONSOLIDATED)

2.76%

ROCE

FINANCIAL RATIOS OF FY25

NOV 14, 2025
NOV 18, 2025

₹877.50 CR
₹345.00 CR
₹532.50 CR

₹ 549-577
25 SHARES

₹2
BSE, NSE

₹ 4,576.09 CR
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 Rating:

OUTLOOK & VALUATION

CAPILLARY TECHNOLOGIES INDIA LTD.

P/E ( Pre IPO) EPS ( Pre IPO)

1.93

Issue Opens on
Issue Close on
Total IPO size (cr)
Fresh issue (cr)
Offer For Sale (cr)
Price Band (INR)
Market Lot
Face Value (INR)
Listing At
Market Capitalization (cr)

ISSUE OFFER

IPO NOTE

AVOID

ISSUE BREAK-UP (%)

Post Issue

298.93×

The company reported a net profit for the first time in FY25 (₹141.54
million), after significant losses in previous years.

A substantial part of the total IPO size (e.g., over 60% based on the final
issue size) consists of an Offer for Sale (OFS).

The company operates in the highly competitive global SaaS (Software-as-a-
Service) space, going up against global giants like Salesforce, Adobe, and
HubSpot.

Based on the company's financial data and market analysis, the valuation for
the Capillary Technologies IPO appears highly aggressive hence, it is
recommended to avoid this IPO.



Their product suite includes Loyalty+ for advanced

loyalty management, Engage+ for connected

engagement, Insights+ for predictive analytics,

Rewards+ for rewards management, and a

Customer Data Platform (CDP) for unified customer

insights.

They serve over 410 brands across 47 countries.

For additional information & risk factors please refer to the Red Herring Prospectus

COMPANY PROFILE

COMPETITIVE STRATEGIES

Founded in India, Capillary Technologies is a global

software product firm offering AI-based, cloud-native SaaS

solutions that help enterprises enhance customer and

partner loyalty. 

They specialize in designing end-to-end loyalty and

engagement systems that enable brands to build strong,

data-driven relationships and drive long-term growth.

KEY CONCERNS

Focus Go-to-Market Strategy on Larger Enterprises.

Focus on Improving Revenue from Existing Clients.

Expand Presence in the United States and Pursue Further Acquisitions in North America and Other Regions 

Drive Expansion through Addition of New Industry-Specific Solutions.

Continue Investing in Artificial Intelligence-Driven Enhancements and Advanced Customer Engagement

Solutions.
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Heavy dependence on a few large enterprise clients for

major revenue share.

Rapidly evolving technology landscape may require

continuous innovation.

Exposure to data privacy, cybersecurity, and regulatory

compliance risks.

Intense competition from global SaaS and customer

engagement platforms.

Foreign currency and geopolitical exposure from

significant overseas operations.

KEY STRENGTHS

Leading SaaS-based loyalty and customer engagement

platform across Asia and the Middle East.

AI-driven analytics enable brands to personalize

customer experiences effectively.

Strong global clientele including marquee brands

across retail, BFSI, and hospitality.

Scalable cloud-based infrastructure with multi-

language, multi-currency capabilities.

Experienced leadership with deep expertise in

technology and enterprise solutions.



For additional information & risk factors please refer to the Red Herring Prospectus

There are no listed companies which are comparable in size to this Company in India or globally in the same industry. Name of the Company EPS (₹ Basic) P/E NAV Revenue (cr.) RoNW%

Capillary Technologies (Our Company) 1.93 298.93 65.03 598.25 2.85

Peer Group

Salesforce, Inc. 540.79 40.07 5,441.60 3,182,15.34 10.26

Adobe Inc. 1,038.29 28.60 2,650.28 1,796,33.39 36.74

HubSpot, Inc. 7.53 - 3,153.16 219,86.92 0.29

Braze, Inc. -85.65 - 402.61 49,83.03 -22.58

COMPARISON WITH LISTED INDUSTRY PEERS (GLOBAL)

DISCLAIMER: 
The information contained herein are strictly confidential and are meant solely for the information of the recipient and shall 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 permission of Swastika Investmart Ltd. (“SIL”). The contents of this document are for
information purpose only. This document is not an investment advice and must not alone be taken as the basis for an investment decision. Before taking any decision to invest, the recipient
of this document must read carefully the Red Herring Prospectus (“RHP”) issued to know the details of IPO and various risks and uncertainties associated with the investment in the IPO of
the Company. All recipients of this document must before acting on the given information/details, make their own investigation and apply independent judgment based on their specific
investment objectives and financial position. They can also seek appropriate professional advice from their own legal and tax consultants, advisors, etc. to understand the risks and
investment considerations arising from such investment. The investor should possess appropriate resources to analyze such investment and the suitability of such investment to such
investor’s particular circumstances before making any decisions on the investment. The Investor shall be solely responsible for any action taken based on this document. SIL shall not be liable
for any direct or indirect losses arising from the use of the information contained in this document and accept no responsibility for statements made otherwise issued or any other source of
information received by the investor and the investor would be doing so at his/her/its own risk. The information contained in this document should not be construed as forecast or promise
or guarantee or assurance of any kind. The investors are not being offered any assurance or guaranteed or fixed returns on their investments. The users of this document must bear in mind
that past performances if any, are not indicative of future results. The actual returns on investment may be materially different than the past. Investments in Securities market products and
instruments including in the IPO of the Company are highly risky and they are generally not an appropriate avenue for someone with limited resources/ limited investment and low risk
tolerance. Such Investments are subject to market risks including, without limitation, price, volatility and liquidity and capital risks. Therefore, the users of this document must carefully
consider all the information given in the RHP including the risks factors before making any investment in the Equity Shares of the Company.
Swastika Investmart Ltd or its analysts did not receive any compensation or other benefits from the companies mentioned in the report or third party in connection with preparation of the
research report. Accordingly, neither Swastika Investmart Ltd nor Research Analysts have any material conflict of interest at the time of publication of this report. Compensation of our
Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions. Swastika Investment Ltd may have issued other reports that are
inconsistent with and reach different conclusion from the information presented in this report. Research entity has not been engaged in market making activity for the subject company.
Research analyst has not served as an officer, director or employee of the subject company. We have not received any compensation/benefits from the Subject Company or third party in
connection with the Research Report.
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