IPO Review

TechD Cybersecurity Ltd

About Company

Established in January 2017 TechDefence Labs Solutions Limited
is a cybersecurity firm specializing in safeguarding digital assets
for organizations worldwide. The company offers solutions for
end-to-end services to enterprises to help businesses stay secure
in the digital world. The company provides a wide range of
services, including MSSP solutions, Cyber Program Management,
VAPT, Compliance Services, Specialised Services, and Staff
Augmentation to meet diverse client needs. Clients such as
Adani Group, Zensar Technologies, Astral Limited, Kedia Capital,
1 Cyber Valley, ETO GRUPPE Technologies GmbH, and IQM
Corporation benefit from the company's cutting-edge solutions
that enhance their cyber resilience. The company offers a
comprehensive suite of services, including:

1 Vulnerability Assessment and Penetration Testing (VAPT):
Identifying and mitigating vulnerabilities in web and mobile
applications to enhance security.

2 Security Operations Center (SOC) Services: Providing
continuous monitoring and analysis to detect and respond to
cybersecurity incidents promptly.

3 Cybersecurity Consulting: Offering expert guidance on security
strategies, compliance, and risk management to fortify
organizational defenses.

4 Domain Training: Educating professionals through workshops
and bootcamps on the latest cybersecurity practices and threat
mitigation techniques.

As of June 30, 2025, the Company has 147 employees on
payroll.

Objects of the Offer:
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IPO DESK

September 13, 2025

The Company TechDefence Labs Solutions IPO proposes to
utilise the Net Proceeds from the Issue towards the following
objects:

1 Investment in Human resources

2 Capital Expenditure for setting up Global Security Operation
Centre (GSOC) at Ahmedabad

3 General corporate purposes

Please refer to our disclaimer given at the last page.

Subscribe for Listing Gains

Issue
Open Close
Monday Wednesday
15-Sep-25 17-Sep-25
Issue Size

Fresh Issue 38.99 cr

Offer for Sale
Total Issue 38.99 cr

Per Equity Share

Price Band Face Value
Rs.183-Rs.193 Rs 10
Minimum Shares 600 Qty
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Rationale

Comprehensive & Integrated Service Offerings:

The company provides end-to-end cybersecurity services,
including Vulnerability Assessment & Penetration Testing (VAPT),
Security Operations Center (SOC) monitoring, Governance Risk &
Compliance (GRC), staff augmentation, and managed security
services. This “one-stop-shop” model enables clients to meet all
their cybersecurity needs under a single umbrella, enhancing
convenience and trust.

CERT-In Empanelment & Regulatory Credibility:

TechD is empanelled with CERT-In (Indian Computer Emergency
Response Team), a prestigious accreditation that boosts its
credibility, particularly among government bodies, BFSI, and
NBFCs. This provides a regulatory advantage and positions the
company as a trusted partner for clients in highly regulated
sectors.

Strong Talent Development Pipeline:

Through university partnerships and in-house training programs,
TechD consistently develops a pipeline of skilled cybersecurity
professionals. It offers UG-PG courses (B.Tech, M.Tech in
Cybersecurity) and corporate training programs. This ensures a
continuous supply of updated talent, reducing the skill gap and
enabling scalability in meeting rising demand.

Conclusion

TechD Cybersecurity Ltd has reported strong financial performance, delivering Revenue\EBITDA\PAT CAGR
of 98%, 199%, and 200% respectively over FY23-FY25. However, we note concerns regarding receivables,
which have raised sharply from around %2 crore in FY24 to nearly 12 crore in FY25. The IPO is valued at
~18x FY25 P/E and 5x sales, investors may consider subscribing primarily for potential listing gains.
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Disclaimer

Dalal & Broacha Stock Broking Pvt Ltd, hereinafter referred to as D&B (CINU67120MH1997PTC111186)
was established in 1997 and is an inteqgrated financial services player offering an extensive range of
financial solutions and services to a wide spectrum of customers with varied needs ranging from equities
to mutual funds to depository services.

D&B is a corporate trading member of Bombay Stock Exchange Limited (BSE), National Stock Exchange of
India Limited (NSE). D&B along with its affiliates offers the most comprehensive avenues for investments
and is engaged in the securities businesses including stock broking (Institutional and retail), depository
participant, portfolio management and services rendered in connection with distribution of primary market
issues and financial products like mutual funds, fixed deposits. Details of associates are available on our
website i.e. www.dalal-broacha.com

D&B is registered as Research Analyst with SEBI bearing registration Number INHO00001246 as per SEBI
(Research Analysts) Regulations, 2014.

D&B hereby declares that it has not defaulted with any stock exchange nor its activities were suspended by
any stock exchange with whom it is registered in any time in the past. It has not been debarred from doing
business by any Stock Exchange / SEBI or any other authorities; nor has its certificate of registration been
cancelled by SEBI at any point of time.

SEBI and Stock Exchanges have conducted the routine inspection and based on their observations have
issued advice letters or levied minor penalty on D&B for certain operational deviations in routine course of
business.

D&B offers research services to clients as well as prospects. The analyst for this report certifies that all of
the views expressed in this report accurately reflect his or her personal views about the subject company or
companies and its or their securities, and no part of his or her compensation was, is or will be, directly or
indirectly related to specific recommendations or views expressed in this report.

Other disclosures by D&B (Research Entity) and its Research Analyst under SEBI (Research Analyst)
Regulations, 2014 with reference to the subject company(s) covered in this report-:

D&B or its associates may have financial interest in the subject company.
D&B or its associates do not have any material conflict of interest in the subject company.

The Research Analyst or Research Entity (D&B) has not been engaged in market making activity for the
subject company.

D&B or its associates may have actual/beneficial ownership of 1% or more securities of the subject
company at the end of the month immediately preceding the date of publication of Research Report.

Disclosures in respect of Research Analyst:

Whether Research Analyst or his/her relatives have actual/beneficial | No
ownership of 1% or more securities of the subject company at the end of the
month immediately preceding the date of publication of Research Report:
Whether the Research Analyst or his/her relative’s financial interest in the | No
subject company.
Whether the research Analyst has served as officer, director or employee of | No
the subject company
Whether the Research Analyst has received any compensation from the | No
subject company in the past twelve months
Whether the Research Analyst has managed or co-managed public offering of | No
securities for the subject company in the past twelve months
Whether the Research Analyst has received any compensation for investment | No
banking or merchant banking or brokerage services from the subject
company in the past twelve months

Whether the Research Analyst has received any compensation for products or | No
services other than investment banking or merchant banking or brokerage
services from the subject company in the past twelve months

Whether the Research Analyst has received any compensation or other | No
benefits from the subject company or third party in connection with the
research report

D&B and/or its affiliates may seek investment banking or other business from the company or companies
that are the subject of this material. Our salespeople, traders, and other professionals may provide oral or
written market commentary or trading strategies to our clients that reflect opinions that are contrary to the
opinions expressed herein, and our proprietary trading and investing businesses may make investment
decisions that may be inconsistent with the recommendations expressed herein.
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In reviewing these materials, you should be aware that any or all of the foregoing, among other things, may
give rise to real or potential conflicts of interest including but not limited to those stated herein.
Additionally, other important information regarding our relationships with the company or companies that
are the subject of this material is provided herein. This report is not directed to, 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 or regulation or which would subject D&B or its group companies to any registration or
licensing requirement within such jurisdiction. Specifically, this document does not constitute an offer to or
solicitation to any U.S. person for the purchase or sale of any financial instrument or as an official
confirmation of any transaction to any U.S. person. Unless otherwise stated, this message should not be
construed as official confirmation of any transaction. No part of this document may be distributed in
Canada or used by private customers in United Kingdom. All material presented in this report, unless
specifically indicated otherwise, is under copyright to D&B. None of the material, nor its content, nor any
copy of it, may be altered in any way, transmitted to, copied or distributed to any other party, without the
prior express written permission of D&B. All trademarks, service marks and logos used in this report are
trademarks or registered trademarks of D&B or its Group Companies. The information contained herein is
not intended for publication or distribution or circulation in any manner whatsoever and any unauthorized
reading, dissemination, distribution or copying of this communication is prohibited unless otherwise
expressly authorized. Please ensure that you have read “Risk Disclosure Document for Capital Market and
Derivatives Segments” as prescribed by Securities and Exchange Board of India before investing in Indian
Securities Market. In so far as this report includes current or historic information, it is believed to be
reliable, although its accuracy and completeness cannot be guaranteed.

Address: - 508, Maker Chambers V, 221 Nariman Point, Mumbai 400 021.
Tel: 91-22- 2282 2992 | E-mail: equity.research@dalal-broacha.com
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