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Diversified solutions, expanding scale...

About the Company: Seshaasai Technologies Ltd (earlier Seshaasai Business
Forms Ltd), incorporated in 1993, is a Mumbai-headquartered tech-enabled secure
solutions provider. Originally focused on security & variable data printing, it has
diversified into digital transaction solutions, smart card manufacturing (Top 2
payments card manufacturers in India with a market share of 31.9% in FY25
reflecting strong industry positioning), RFID/loT products, and eSIM enablement.

Key Highlights:

¢ Diverse business segments and strong relationships: Operates across three
verticals namely Payment Solutions (63% of mix — debit/credit/prepaid/transit
cards, cheques, wearables, merchant QRs), Communication & Fulfilment
Solutions (30% of mix - print and digital via RUBIC platform), and loT Solutions
(7% of mix - RFID/NFC tags, labels, and readers). Long-standing relationships
with top banks, insurance companies, AMCs and fintechs, supporting high
repeat business and visibility of revenues.

o Proprietary digital platforms driving stickiness: Owns in-house proprietary
platforms - RUBIC (data processing and secure communication), eTaTrak (Al-
powered logistics tracking), and IOMS (order and inventory management), to
deliver scalable and personalized solutions and thus creating long-term,
recurring client engagements. It has a diverse and loyal customer base.

e Strong pan-India manufacturing footprint: Runs 24 self-sustaining units
across seven locations in India, equipped with advanced machinery, raw
material stock, and skilled workforce ensuring cost-efficient, localized delivery
and quick turnaround for clients.

e High entry barriers & stringent certifications & compliance requirements:
Among India’s leading providers of payment instruments (cards, cheques,
weadarables, merchant QRs) to BFSI players, operating in a highly regulated
industry with high entry barriers and stringent certification requirements (NPCI,
PCI, IBA).

e Proven track record & experienced team: Backed by experienced promoters,
senior management, and 862 permanent employees as of June 30, 2025, with a
history of healthy financial performance.

Our View & Rating

Seshaasai’s revenue and EBITDA have increased 1.3x and 1.8x over FY23-25 to
X1,463 crore and X360 crore led by significant improvement in EBITDA margins
(24.6% in FY25 vs 17.4% in FY23). PAT increased by 2.1x over the same period to
X222 crore in FY25. We assign UNRATED rating to Seshaasai Technologies IPO.

Key risk & concerns

¢ Significant dependence on a) select few clients in BFSI (~72% of revenue mix)

UNRATED

Seshaasai.

IPO Details

Issue Details

Date of Opening 23rd September 2025

Date of Closing 25th September 2025

Issue Size (Rs. cr) at upper

band 813
Offer for Sale (Rs. cr) 333
Fresh Issue (Rs. cr) 480
QIB shares 50% of issue
Retail shares 35% of issue
NIB shares 15% of issue
Issue Type Book built issue
Price Band (Rs./share) 402-423
Bid Lot 35 shares
Face value (Rs)) 10
Post-Issue Market Cap

6,528 - 6,844

(Rs. cr)

Shareholding pattern

Particulars Pre-Issue (%) Post-Issue (%)
Promoter & promoter group 932 818
Public & Others 6.8 182
Total 100 100

Objects of the issue

Net proceeds of the fresh issue are
proposed to be utilised for -

e Funding capital expenditure for the
expansion of existing
manufacturing units (198 crore),

¢ Repayment and/or prepayment of
outstanding loans (X230 crore)

¢ General corporate purposes
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industry and; b) government projects (~41% of revenues); any slowdown in BFSI industry

or policy/administrative priorities change could impact revenues.

Key Financial Summary

< Crore FY23** FYz4 FY25
Net Sales 1,146 1,558 1,463
EBITDA 200 292 360
EBITDA Margin (%) 17.4 18.7 246
Net Profit 108 169 222
P/E (x)* 63.3 40.4 308
RoNW (%) 33.6 36.4 33.2
RoCE (%) 27.2 322 30.9

2-Year CAGR (FY23-25) (%)

13
34

43
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RATING RATIONALE

ICICI Direct endeavours to provide objective opinions and recommendations. ICICI Direct assigns
ratings to companies that are coming out with their initial public offerings and then categorises them
as Subscribe, Subscribe for the long term and Avoid.

Subscribe: Apply for the IPO
Avoid: Do not apply for the IPO

Subscribe only for long term: Apply for the IPO only from a long term investment perspective (>two years)
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Pankaj Pandey Head — Research pankaj.pandey@icicisecurities.com

ICICI Direct Research Desk,
ICICI Securities Limited,
Third Floor, Brillanto House,
Road No 13, MIDC,

Andheri (East)

Mumbai — 400 093
research@icicidirect.com

Source: RHP, ICICI Direct Research; * PE calculated pre-issue based on upper price band of 423; ** FY23 number are standalone numbers
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ANALYST CERTIFICATION

I/We, Bhupendra Tiwary. CFA, MBA (Finance), Anjini Sharma, Chartered Accountant, Research Analysts, authors and the names subscribed to this report, hereby certify that all of the
views expressed in this research report accurately reflect our views about the subject issuer(s) or securities. We 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 report. It is also confirmed that above mentioned Analysts of this report have not received any compensation from the
companies mentioned in the report in the preceding twelve months and do not serve as an officer, director or employee of the companies mentioned in the report.

Terms & conditions and other disclosures:

ICICI Securities Limited (ICICI Securities) is a full-service, integrated investment banking and is, inter alia, engaged in the business of stock brokering and distribution of financial products.
ICICI Securities is Sebi registered stock broker, merchant banker, investment adviser, portfolio manager and Research Analyst. ICICI Securities is registered with Insurance Regulatory
Development Authority of India Limited (IRDAI) as a composite corporate agent and with PFRDA as a Point of Presence. ICICI Securities Limited Research Analyst SEBI Registration Number
— INHO00000990. ICICI Securities Limited SEBI Registration is INZ000183631 for stock broker. Registered Office Address: ICICI Venture House, Appasaheb Marathe Marg, Prabhadevi,
Mumbai - 400 025. CIN: L67120MH1995PLC086241, Tel: (91 22) 6807 7100. ICICI Securities is a subsidiary of ICICI Bank which is India’s largest private sector bank and has its various
subsidiaries engaged in businesses of housing finance, asset management, life insurance, general insurance, venture capital fund management, etc. (“associates”), the details in respect of
which are available on www.icicibank.com.

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

Registration granted by Sebi and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors. None of the research
recommendations promise or guarantee any assured, minimum or risk-free return to the investors.

Name of the Compliance officer (Research Analyst): Mr. Atul Agarwal
Contact number: 022-40701000 E-mail Address: complianceofficer@icicisecurities.com

For any queries or grievances: Mr. Jeetu Jawrani Email address: headservicequality@icicidirect.com Contact Number: 18601231122

ICICI Securities is one of the leading merchant bankers/ underwriters of securities and participate in virtually all securities trading markets in India. We and our associates might have
investment banking and other business relationship with a significant percentage of companies covered by our Investment Research Department. ICICI Securities and its analysts, persons
reporting to analysts and their relatives are generally prohibited from maintaining a financial interest in the securities or derivatives of any companies that the analysts cover.

Recommendation in reports based on technical and derivative analysis centre on studying charts of a stock's price movement, outstanding positions, trading volume etc as opposed to
focusing on a company's fundamentals and, as such, may not match with the recommendation in fundamental reports. Investors may visit icicidirect.com to view the Fundamental and
Technical Research Reports.

Our proprietary trading and investment businesses may make investment decisions that are inconsistent with the recommendations expressed herein.

ICICI Securities Limited has two independent equity research groups: Institutional Research and Retail Research. This report has been prepared by the Retail Research. The views and
opinions expressed in this document may or may not match or may be contrary with the views, estimates, rating, and target price of the Institutional Research.

The information and opinions in this report have been prepared by ICICI Securities and are subject to change without any notice. The report and information contained 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 ICICI Securities. While we would endeavour to update the information herein on a reasonable basis, ICICI Securities is under no
obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent ICICI Securities from doing so. Non-rated securities
indicate that rating on a particular security has been suspended temporarily and such suspension is in compliance with applicable regulations and/or ICICI Securities policies, in
circumstances where ICICI Securities might be acting in an advisory capacity to this company, or in certain other circumstances.

This 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 accuracy or completeness
guaranteed. This report and information herein is solely for informational purpose 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. Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time. ICIC| Securities will not
treat recipients as customers by virtue of their receiving this report. Nothing in this 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 opinions expressed in this 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. ICICI Securities accepts no liabilities whatsoever for any loss or damage of any kind arising out of the use of this report. Past performance is not
necessarily a guide to future performance. Investors 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.

ICICI Securities 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.

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

ICICI Securities or its associates might have received any compensation for products or services other than investment banking or merchant banking or brokerage services from the

companies mentioned in the report in the past twelve months.

ICICI Securities encourages independence in research report preparation and strives to minimize conflict in preparation of research report. ICICI Securities or its associates 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
ICICI Securities nor Research Analysts and their relatives 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.

ICICI Securities 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 report as of the last
day of the month preceding the publication of the research report.

Since associates of ICICI Securities and ICICI Securities as a entity are engaged in various financial service businesses, they might have financial interests or actual/ beneficial ownership of
one percent or more or other material conflict of interest various companies including the subject company/companies mentioned in this report.

ICICI Securities may have issued other reports that are inconsistent with and reach different conclusion from the information presented in this report.
Neither the Research Analysts nor ICICI Securities have been engaged in market making activity for the companies mentioned in the report.
We submit that no material disciplinary action has been taken on ICICI Securities by any Regulatory Authority impacting Equity Research Analysis activities.

ICICI Securities Limited has not used any Atrtificial Intelligence tools for preparation of this Research Report
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