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17 Nov 2025
Price Band Issue Size Issue Open Date Issue Close Date
X114-X120 X 500.00 Cr 19 Nov 25 21 Nov 25
Promoters (Pre IPO) Promoters (Post IPO) Min Bid Lot Size Sector
94.60% 59.09% 125 Shares Technology
e Details Objective of the Issue
Fresh Issue: % 180.00 Cr * Funding capital expenditure and upgradation

* Funding cloud infrastructure cost.

Offer for %320.00 Cr * General corporate purpose.

Sale:

Tentative Schedule

Face Value: X 10/Share
As on or Around date

Listing At: NSE,BSE : . 'nalizationoi Basisof Allotment | 24 November2025

et 35.00% | Credit of equity sharesto DP Afc | 25 November 2025 |
eservation:

Company Profile:

* Business: Excelsoft Technologies Limited is a global vertical SaaS company specialising
in the learning and assessment market. The company provides Al-powered
applications, test and assessment platforms, online proctoring solutions, learning
experience platforms, student success platforms, and digital eBook platforms.

* Customer: Excelsoft serves a diverse range of clients, including educational publishers,
universities, schools, government agencies, and businesses. With operations in India,
Malaysia, Singapore, UK, and the USA, the company collaborates with over 200
organizations and impacts more than 30 million learners worldwide.
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Financial Snapshot

June 30, 2025

Financials (INR Cr) (03 Months) FY25 FY24 FY23
Equity Share Capital 100.08 100.08 1.59 1.59
Net worth 375.94 371.29 297.30 278.07
Revenue from ops. 55.71 233.29 198.29 195.10
EBITDA 10.17 73.25 54.97 68.17
EBITDA Margin (%) 18.27 31.40 27.72 34.94
Net Profit 6.00 34.69 12.75 22.41
EPS (Rs.) 0.60 3.47 1.27 2.24
Net Asset Value (Rs.) 37.56 37.10 29.71 27.80
ROCE (%) 1.61* 10.38 4.43 8.41
\ Growth A ;‘\The company’s revenue increase and stood at Rs 233.2 crore versus Rs 198.2 crore
YoY and reported CAGR of 6.13 percent between FY23 to FY25

™, \\ \\\
\Mar ins ™, In FY25, Company’s EBITDA increased and EBITDA margin grew by 368 basis points ™
g ) and stood at 31.4 percent versus 27.7 percent on YoY basis.

\Multi le During FY25, Net Asset Value of the company reported at 37.10 versus 29.71 in
P " FY24. ROCE of the company recorded as 10.38% versus 4.43% YOY.

Business Products

* SARAS: Excelsoft’s SARAS platform offers a comprehensive learning and assessment
framework, with AMS supporting exams and corporate assessments, and LMS
managing courses, content delivery, and progress tracking. It is designed to provide
scalable, secure, and data-driven solutions for diverse learning needs.

* OpenPage and EnablED: Excelsoft’s OpenPage is an interactive e-book platform
enabling publishers to create, publish, and distribute digital textbooks with
personalized analytics. Its EnablED LXP complements this with a unified SaaS-based
LMS to enhance engagement and streamline learning.

* EdTech Services and Content Solutions: Excelsoft delivers robust EdTech services
and content solutions. Their services include end-to-end product engineering, cloud
infrastructure, data analytics, and custom solutions for education providers. They
create digital learning content, including microlearning, gamified scenarios, and
Al/VR-powered designs, tailored to organizational and academic needs.
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SWOT Analysis
STRENGTH WEAKNESS
. E)I(p.ertlse in delivering fully CO”jpl'a”t + Business concentration has seen as company
digital learning and assessment solutions. derive majority portion of its revenue from

* Long-term relationship with its global Pearson Education Group.
customers. ) ] _
. Experienced promoters supported . Comr.Jan.y s EBITDA m.argms remained
professional management team. volatile in last three fiscal years.
Excelsoft
OPPORTUNITIES THREATS
* Increase revenue from the e + Strong competitive pressure from

. i folio of existi . . S
mprove and innovate portfolio of existing * Any rapid technological changes or inability
products.as per the needs of the market. . ,

- to complete could impact the company’s

* Pursue synergistic acquisition for the business

strategic business growth.

Concluding Remarks

* For the last three fiscal years, the company reported an weighted average EPS of 2.53
and an weighted average RoNW of 8.07 percent. Based on its FY25 annualized earnings,
the P/E stood at 34.58 with the consideration of its upper price band.

* We recommend subscribe to this IPO with medium term view. The company is a Saa$
solutions and services provider with a global presence. While it has sustained healthy
growth in its topline, its bottom line has remained volatile. The business operates
within a highly competitive and fragmented market segment.

B-Wing, Siddhivinayak Towers,
Nr D.A.V School, Next to Kataria House, Off S.G. Highway, Makarba, Ahmedabad — 380051

DISCLAIMER

This document is for private circulation and information purposes only and should not be regarded as an investment, taxation or legal
advice. Investors should seek financial advice regarding the appropriateness of investing in any securities or investment strategies
discussed or recommended in this publication and should understand that statements regarding future prospects may not be
realized. In no circumstances it be used or considered as an offer to sale or a solicitation of any offer to buy or sell the securities
mentioned in it. We and our affiliates, officers, directors and employees including persons involved in the preparation or issuance of
this material may: (a) from time to time, have long or short positions in, and buy or sell the securities thereof, of company(ies)
mentioned herein or (b) be engaged in any other transaction involving such securities and earn brokerage or other compensation or
act as a market maker in the financial instruments of the company(ies) discussed herein or act as an advisor or lender or borrower to
such company or have other potential conflict of interest with respect to any recommendation and related information and opinions.
The information contained in this publication may have been taken from trade and statistical services and other sources, which we
believe are reliable. Kunvarji does not guarantee that such information is accurate or complete and it should not be relied upon as
such. Any opinion expressed reflects judgments at this date and are subject to change without notice. Caution: Risk of loss in trading
in can be substantial. You should carefully consider whether trading is appropriate for you in light of your experience, objectives,
financial resources and other relevant circumstances. For more information on Research, mail us at: research@kunvarji.com
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