
QIB Portion

NIB Portion

Retail Portion

50%

15%

35%

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

Finalisation of Basis of Allotment
Refunds/Unblocking ASBA Fund
Credit of equity shares to DP A/c
Trading commences

13-11-2023
15-11-2023
16-11-2023
17-11-2023

INDICATIVE TIMETABLE

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)
Retail Allocation
Listing On

NOV 06, 2023
NOV 08, 2023
490.33
NIL
490.33
752- 792
18
10
35%
BSE

ISSUE OFFER

PROTEAN EGOV TECHNOLOGIES LIMITED (NSDL)

SUBSCRIBE
(Only for High Risk Investors)

The company will not receive any proceeds from the Offer and
all the Offer Proceeds will be received by the Selling
Shareholders,

OBJECTS OF THE ISSUE

Rating:
Protean eGov Technologies Limited was previously known as NSDL e-
Governance Infrastructure Limited. It is engaged in creating digital
public infrastructure and developing innovative citizen-centric e-
governance solutions. It was originally set up as a depository in 1995
and now it is one of the key IT-enabled solutions companies in India
engaged in conceptualizing, developing, and executing nationally
critical and population-scale greenfield technology solutions.

IPO NOTE

ISSUE BREAK-UP (%)

SHAREHOLDING (No. of Shares)

Pre Issue Post Issue
40,446,732 40,446,732
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Protean eGov Technologies is a leading Indian IT-enabled solutions
company that is well-positioned to benefit from the government's
continued investments in digitization. The company has a wide
range of services and solutions and a secure, scalable, and advanced
technology infrastructure.

The financial performance of the company has been mixed, with an
increase in its top-line numbers but a decline in its profit.
However, Protean eGov Technologies faces some risks too, such as
its dependence on government contracts, competition from other
enterprise solution companies, and regulatory risks.

The IPO is coming at a P/E valuation of 29.9x, and though the
company does not have any listed peers, the issue is looking
reasonably priced. Considering all these factors, investors may apply
for this IPO.

OUTLOOK & VALUATION
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w
w
w
.sw

as
tik

a.
co

.in
w
w
w
.sw

as
tik

a.
co

.in

04

Company Secretary and Compliance
Officer and vice president of the
Company. He has cleared the final
examination conducted by the
Institute of Company Secretaries of
India and the Institute of Chartered
Accountants of India. He has over
20 years of experience. He joined
the Company on August 2, 2017. 

Maulesh Kantharia

01 02 03

Managing Director and Chief
Executive Officer of the Company. He
has over three decades of experience
in the financial services industry with
financial services companies such as
Citigroup, YES Bank and Vodafone M-
Pesa across India, Kenya, UK,
Argentina, and USA. Prior to this role,
he was the managing director and
chief executive officer of India Post
Payments Bank

Whole-time Director and Chief
Operating Officer of the Company.
He is a member of the Institute of
Chartered Accountants of India. He
was previously associated with
NSDL and has over two decades of
experience in capital markets and IT-
enabled services.  

Chief Financial Officer and
executive vice president of the
Company. He is a member of the
Institute of Chartered Accountants
of India. He has over 20 years of
experience. He joined the Company
on October 7, 2022 as executive
vice president and was promoted to
the Chief Financial Officer with
effect from January 9, 2023. 

Suresh Kumar Seth Jayesh Waman Sule Sudeep Bhatia

KEY MANAGERIAL PERSONNEL 
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Diversify its offerings with a focus on new sectors.
Building capability around data analytics, digital verification, and due diligence.
Expanding into newer geographies.
Adoption of disruptive technologies and investment in open-source solutions, protocols, and
networks.

KEY STRATEGIES

The business is currently substantially dependent on e-governance and other projects awarded by
government establishments.
The company is neither associated with nor related to National Securities Depository Limited. It is
not engaged in the business of providing depository services under the Depositories Act.
The prices that the company can charge for e-governance services are dependent on recommended
or mandatory fees fixed under the terms of the agreements entered into with Central or State
Governments.
The Company faces competition from global and Indian enterprise solution companies.
The company has had negative cash flows from operating activities in the past and may, in the
future, experience similar negative cash flows.
The company relies on telecommunications and information technology systems, networks, and
third-party infrastructure to operate its business

KEY CONCERNS

Pioneer and market leader in universal, citizen-centric, and population-scale e-governance solutions.
Secure, scalable, and advanced technology infrastructure.
Large physical infrastructure with pan-India network and scale resulting in inclusion.
Diversified, granular, and annuity-based service offerings.
Track record of healthy financial performance.
Experienced senior management team backed by strong corporate governance standards and
supported by marquee  investors. 

COMPETITIVE STRENGTHS

COMPANY PROFILE

Protean eGov Technologies Limited has been the chief architect and implementer for some of the most
critical and large-scale technology infrastructure projects in India. 
Since its inception, it has implemented and managed 19 projects spread across seven ministries and
autonomous bodies ushering change in the public delivery of services. 
It is among the leading Indian companies in the e-governance sector in terms of profitability, operating
income, operating profit, and operating profit margin in Fiscal 2023.
It has successfully adapted to technology advancements through continuous investments in new
technologies and capabilities and by developing sophisticated technology architecture.
Ita Shareholders include financial institutions such as NSE Investments Limited, 360 ONE Special
Opportunities Fund, SUUTI, Citicorp Finance India Limited, and certain public and private sector banks.



PARTICULARS (RS. IN MILLIONS) FY 2023 FY 2022 FY 2021
Equity Share Capital 404.21 403.84 401.39

Other Equity 8,167.15 7,478.05 6,275.05
Net Worth 8,569.43 7,880.01 6,674.59

Revenue from Operations 7,422.06 6,909.09 6,031.32
EBITDA 7,838.72 7,701.76 6,520.27

Profit Before Tax 1,404.18 1,856.23 1,160.04
Net Profit of the Year 1,062.09 1,475.62 893.27

FINANCIALS (RESTATED CONSOLIDATED)

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.
CORPORATE & ADMINISTRATIVE OFFICE - 48, Jaora Compound, M.Y.H. Road, Indore - 452 001 | Phone 0731 - 6644000 
Compliance Officer: Ms. Sheetal Duraphe Email: compliance@swastika.co.inPhone: (0731) 6644 241
Swastika Investmart Limited, SEBI Reg. No. :   NSE/BSE/MSEI: INZ000192732 Merchant Banking: INM000012102 Investment Adviser:  INA000009843 MCX/NCDEX: INZ000072532
CDSL/NSDL: IN-DP-115-2015 RBI Reg. No.:  B-03-00174 IRDA Reg. No.: 713.

COMPARISON WITH LISTED INDUSTRY PEERS (AS ON 31ST MARCH 2023)

In terms of every facet of the company's operations and services, no listed company in India can be compared
to this one. Therefore, comparing the Company to other industries is not conceivable.
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