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About

Incorporated in 2011, Logiciel Solutions Ltd is an outsourced
technology engineering and software development firm. The
company specializes in creating scalable digital products for
both startups and established enterprises. Its core offerings
include custom software development, cloud engineering,
AlI/ML, mobile/web app development, Ul/UX design, big data
analytics, quality assurance, and MVP development. Utilizing
a global delivery model, Logiciel serves diverse sectors such
as real estate, energy, retail, and SaaS businesses. As of
October 2025, the firm employs 107 professionals and is
actively investing in IT infrastructure, product development,
and team expansion to enhance its capabilities.

Investment Rationale

High growth in revenue & profitability - Logiciel has achieved
significant financial acceleration, with its revenue climbing from
%14.09 Cr in FY23 to %21.20 Cr in FY25. During the same
period, Profit After Tax expanded substantially, from %1.34 Cr to
%5.47 Cr. This efficient scaling is supported by increasing
margins and successful customer acquisition. The strong
profitability underscores the company's operational strength and
its capacity to fund future growth organically, reducing reliance
on heavy debt. Furthermore, improving revenue visibility through
service diversification and securing larger contracts enhances
the company's long-term compounding potential, mitigating
cyclical risks and boosting business predictability.

High Profitability Ratios - Logiciel demonstrates exceptional
profitability, boasting an EBITDA margin of 38.95%, a PAT
margin of 26.19%, and an ROE above 32%. These strong
metrics place the company among high-performing software
service peers, signifying effective pricing power and cost
management. This robust margin profile ensures earnings
stability and a foundation for sustainable valuation. The
consistent margin expansion also highlights the firm's efficient
resource utilization and potential for future operating leverage as
it scales globally.

Strong Global Digital Demand - Logiciel is perfectly aligned
with the surging global demand for digital transformation (cloud,
automation, and Al). By providing solutions in Al/ML, cloud
engineering, and microservices, the company guarantees
access to a large, expanding market with multi-year growth and
is strongly positioned to generate recurring revenue through
cross-selling within the current IT transformation cycle.

Strategic Positioning in AI/ML - Logiciel strategically targets
high-growth areas, specifically Al, ML, and advanced analytics.
Early positioning in Al-led digital transformation gives the
company a strong edge, enhancing pricing power and client
retention over general IT service providers. This specialization
unlocks opportunities for premium billing, secures enterprise
partnerships, and supports future growth through IP-led
development.
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Issue Details

Fresh issue of 16,94,400 equity shares aggregating
up to ¥ 32.70 Cr. and Offer for Sale of 3,73,200
equity shares aggregating up to ¥ 7.20 Cr.

Issue Summary

Issue Size ¥ 37.83 Cr.-%39.90 Cr.
Face Value 210

Price band (per equity 2183 -% 193

share)

Market Lot 600 Equity Shares

Minimum Investment 2,119,699 - 2,31,600
No. of Shares pre-issue 57,73,500

No. of Shares post-
issue

Listing BSE SME

Indicative Timetable

Issue Opens on 28 November, 2025
02 December, 2025
Listing Commences on 05 December, 2025

Issue Breakup

Up to 74,67,900

Issue Closes on

(R incr.
Up to No. of upper band)
Equity Shares approx
Market Makers 1,03,800 2
QB 1,00,200 1.93
NII 9,28,800 17.93
Retail 9,34,800 18.04
Total 2,0,67,600 39.9
Objects of the Issue (In Crores)
Capital expenditure for X1.86
infrastructure upgrade
Investment in human resources & X15.28
product development
Upgradation of IT infrastructure %4.17
Business development & X2.50
marketing
General Corporate Purpose Balance
Total Gross Proceeds %39.90

Shareholding Pattern

Pre-Issue Post-Issue
Promoters 82.78% 59.00%
Public & Others 17.22% 49.00%

Book Running Lead Managers
Fintellectual Corporate Advisors Pvt.Ltd.
Registrar
Maashitla Securities Pvt.Ltd.

27-11-2025


Kirin Advisors
Comment on Text
MAKE AS PER RHP 41. 00 %


SCOOP

NVESTMENT

Exhibit 1 : Business Model & Revenue Quality

Recurring Revenue Through Dedicated Teams (~85%)

* Long-term engagements (5+ years)
* Monthly recurring billing

Strong margins compared to domestic markets Deep product ownership — high retention
Asset-Light & Highly Scalable Delivery Model \ Scalable Talent Engine

100% Export Revenue

 Stable, high-value dollar revenue

* In-house training pipelines producing industry-
ready engineers

Zero inventory, low capex structure US|ness .

« Delivery capacity scales with team size

. Efficwenz opzrottr:/g leverage MOdEI * Mature TA team enables onboarding in 2-3 weeks
( * Low attrition ensures stable, predictable delivery

Al-First Delivery How Revenue Grows (Initial Engagement — Expand — Retain)

¢ Integrated Al workflows across engineering and QA ¢ Initial Engagement: Start with MVPs or small pods
* Noticeable efficiency & quality gains * Expand: Scale teams; add Al, Cloud, QA & DevOps
* Improves predictability of Dedicated Teams & T&M delivery * Retain: Multi-year platforrn ownership drives sticky
* Strong foundation for long-term margin expansion recurring revenue
.
Key Risks

Scaling Execution Risk - Post-IPO growth introduces significant
Scaling Execution Risk, requiring rapid capacity expansion and
structured process upgrades. Failure to implement adequate internal
controls while scaling quickly can lead to execution inefficiencies,
delivery delays, and client dissatisfaction, ultimately weakening
profitability and service quality as operational complexity increases

Technology Evolution Risk is high due to the rapid pace of change in
digital frameworks and Al models. If the company fails to make
sustained investments in upgrading systems and R&D to keep pace
with new architectures and tools, it risks losing competitiveness,
affecting pricing power, and increasing the likelihood of client migration.

Dependence on Promoter-Driven Leadership Risk, where strategic
execution is concentrated among the founders. This high dependence
creates a critical continuity risk, as any disruption to the CXO-level
team could impact growth planning and client management,
underscoring the necessity of building second-line leadership and
institutionalizing processes for structured expansion.

Intense competition in IT service - The IT services sector is marked
by intense competition from domestic firms, global outsourcers, and
low-cost agencies, leading to prevalent pricing pressure and high
vendor switching among customers. To sustain its market position and
client retention, Logiciel must continuously innovate, upgrade
technical skills, and maintain competitive billing rates. The primary
risk is that diminishing cost advantages or accelerated competitor
scaling could directly erode the company's market share and margins.
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Geographic concentration — The company maintains a strong international revenue
footprint, primarily driven by the United States, indicating success and reliance on that
mature digital market. While the UK's contribution is declined significantly, the inclusion
and growth of Canada suggest effective progress in geographic diversification
beyond the core US, which helps mitigate risks associated with regional revenue

concentration.

Exhibit 2 : Country wise revenue concentration (in X lakhs)
Particulars HY25-26 FY24-25 FY23-24 FY22-23
United States of America 1,224.53 2,016.09 1,686.92 1,372.62
Canada 47.35 74.46 - -

United Kingdom - - 6.70 19.48

Total 1,271.88 2,090.55 1,693.62 1,392.10

Source: Company, Logiciel Solutions

Customer concentration — a significant portion of revenue comes from the Top 5 and
Top 10 customers, signalling deep client relationships, repeat business confidence and
long-term engagement visibility. This concentrated yet high-quality client base suggests
strong stickiness, higher lifetime value and predictable contract flows, positioning Logiciel
for steady scaling without heavy customer acquisition dependence.

Exhibit 3 : Customer concentration (in X lakhs)

Particulars HY25-26 FY24-25 FY23-24 FY22-23

Top 5 Customers 1,017.63 1,802.42 1,683.40 1,343.37

Top 10 Customers 1,237.22 2.071.67 1,693.62 1,392.10

Source: Company, Logiciel Solutions
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High working capital intensity — The company's revenue is overwhelmingly dominated by the
Home Improvement & Construction sector, which consistently accounts for the largest share
across all periods, underscoring it as the core business segment. The Energy sector is the second
largest, though its contribution has fluctuated significantly. The most recent period (HY25-26)
shows emerging revenue streams in newer segments like Real Estate, Retail, Cyber Security, and
Hospitality, suggesting a deliberate effort toward industry diversification to offset the decline or
inconsistency in legacy sectors like Software Consulting and Robotics..

Exhibit 4 : Industry Wise Revenue Bifurcation (in X lakhs)

Particulars HY25-26 FY24-25 FY23-24 FY22-23

Home Improvement &

Construction 743.52 1,451.55 1,181.41 1,054.24
Energy 107.6 102.57 349.88 45.24
Marketing Tech 24.49 143.77 - -

Al & Software Development 57.24 141.73 - -

Real Estate 105.71 72.62 38.18 -

Retail 103.14 115.76 - -

Software Consulting - 50.17 41.11 280.29
Robotics - - 83.04 -

Financial Planning & Analysis - - - 12.33
Cyber Security 47.35 - - -

Hospitality 72.36 - - -

Insurance 9.8 - - -

Others 0.68 12.37 - -

Total Revenue from

Operations 1,271.88 2,090.55 1,693.62 1,392.10

Source: Company, Scoop Investment
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Exhibit 5 : Profit & Loss Statement (in Lakhs)
Particulars HY25-26 FY24-25 FY23-24 FY22-23

Total Revenue from Operations 1,271.88 2,090.55 1,693.62 1,392.1
Revenue 10.94 29.06 16.44 16.99
Other Income 1,282.82 2,119.61 1,710.06 1,409.09
Total Income 768.53 1,276.31 1,077.2 1,140.23
Total Expenditure 503.36 814.24 616.42 251.86
EBITDA 0.3958 0.3895 0.364 0.1809
EBITDA Margin % 355.48 547.43 397.26 134.4
PAT 0.2795 0.2619 0.2346 0.0965
PAT Margin % -75.03 -164.79 -130.51 225.31
CFO (Operating Cash Flow) 343.6 -428.12 -141.56 -87.54
CFl (Investing Cash Flow) -1.58 805.84 -3.57 -10.57
CFF (Financing Cash Flow) 267 212.93 -275.65 127.2
Net Change in Cash 1,271.88 2,090.55 1,693.62 1,392.1
Total Revenue from Operations 10.94 29.06 16.44 16.99

Source: Company, Scoop Investment
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Exhibit 5 : Balance Sheet (in Lakhs)

Particulars HY25-26 FY24-25 FY23-24 FY22-23

Equity & Liabilities

Equity 577.35 577.35 1 1
Reserves 2,150.46 1,794.98 964.88 567.61
Total Equity 2,727.81 2,372.33 965.88 568.61

Non Current Liabilities

Non Current Borrowings - - 32.67 37.65
Long Term Provision 42.24 41.81 39.24 25.02
Total Non Current Liabilities 42.24 62.67 71.91 62.67

Current Liabilities

Current Borrowings - 1.53 19.8 14.24
Trade Payables 21.46 1.96 19.63 9.54
Short Term Provisions 124.39 199.41 140.98 54.53
Other Current Liabilities 133.13 122.18 79.72 147.79
Total Current Liabilities 278.97 325.37 260.13 226.09

Total Equity & Liabilities 3,049.03 2,739.23 1,297.92 857.39



Kirin Advisors
Comment on Text
41.81 Make as per RHP


SCOOP

INVESTMENT

Particulars HY25-26 FY24-25 FY23-24 FY22-23

Assets

Non Current Assets

Fixed assets 285.61 312.52 323.38 318.02
Non Current Financial Assets 371.94 341.94 374.46 -

Deferred Tax Assets 15.13 11.97 8.26 3.06
Other Non Current Assets 8.57 6.07 6.07 6.38
Total Non Current Assets 681.26 672.5 712.17 327.46

Current Assets

Current Investment - - - -

Trade Receivables 1,321.85 1,048.88 345.8 13.3
Cash & Bank Balance 583.31 664.31 81.83 316.01
Current Financial Assets = . . 58.62
Short-term loans and advances 176.12 9.57 1.84 0.12
Other Current Assets 286.49 343.97 156.28 141.89
Total Current Assets 2,367.77 2,067.01 585.75 529.94
Total Assets 3,049.03 2,739.23 1,297.92 857.39

27-11-2025



SCOOP

INVESTMENT

Management

Exhibit 6 : Key personnel

Designation Experience

Mr. Umesh Sharma Managing Director 21 Years

Mr. Ajay Sharma Whole Time Director 17 Years

Mr. Prem Lal Sharma Chairman & Non-Executive Director 44 Years
(NonIndependent)

Mrs. Lateesh Sharma Executive Director 16 Years
Mr. Rupinder Singh Independent Director 24 Years
Mr. Vishal Kant Independent Director 13 Years

Source: Company, Scoop Investment

Recommendation & Valuation View

Logiciel Solutions presents a Strong Subscribe recommendation based on its compelling
high-growth digital engineering opportunity and exceptional financial profile. Operationally,
it benefits from a scalable offshore model, increasing international reach, and diversified
services (AI/ML, cloud, etc.) that ensure strong execution and reliable, repeat revenue from
deep client relationships. Financially, the company exhibits robust profitability with a 38.95%
EBITDA margin and high return metrics (32.80% ROE), underpinned by near-zero debt for
risk-free scaling. The strategic use of IPO funds for R&D and workforce expansion is poised to
drive future revenue and secure premium contracts, positioning Logiciel as a high-margin
technology partner to global innovative clients.
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Disclaimer

Details of terms used

Investment Rating Definition

Expected absolute returns of more than

Buy 20% over specified time period

Hold Expected absolute returns between 20%
and -15% over specified time period

Sell Expected absolute returns of less than -
15% over a specified time period

Entry Price Price at which stock was recommended

Target Price Expectefj price of stock at end of specified
time period

Expected absolute returns from entry price

Potential Upside over a specified time period

Expected absolute returns from current

Upside Left price to Target price

This Research Report (hereinafter called report) has been prepared and presented by
Chirag Jain, which does not constitute any offer or advice to sell or does solicitation to buy
any securities. The information presented in this report, are for the intended recipients only.
Further, the intended recipients are advised to exercise restraint in placing any dependence
on this report, as the sender, Chirag Jain, neither guarantees the accuracy of any
information contained herein nor assumes any responsibility in relation to losses arising
from the errors of fact, opinion or the dependence placed on the same. Despite the
information in this document has been previewed on the basis of publicly available
information, internal data, personal views of the research analyst(s)and other reliable
sources, believed to be true, we do not represent it as accurate, complete or exhaustive. It
should not be relied on as such, as this document is for general guidance only. Besides
this, the research analyst(s) are bound by stringent internal regulations and legal and
statutory requirements of the Securities and Exchange Board of India (SEBI) and the
analysts' compensation was, is, or will be not directly or indirectly related with the other
companies and/or entities of and have no bearing whatsoever on any recommendation,
that they have given in the research report. Chirag Jain shall not be in any way responsible
for any such loss or damage that may arise to any person from any inadvertent error in the
information contained in this report. Chirag Jain has not independently verified all the
information, which has been obtained by the company for analysis purpose, from publicly
available media or other sources believed to be reliable. Accordingly, we neither testify nor
make any representation or warranty, express or implied, of the accuracy, contents or data
contained within this document. We hereby declare that the information herein may change
any time due to the volatile market conditions, therefore, it is advised to use own discretion
and judgment while entering into any transactions, whatsoever. Individuals employed as
research analyst by Chirag Jain is not allowed to deal or trade in securities, within thirty
days before and five days after the publication of a research report as prescribed under
SEBI Research Analyst Regulations. Subject to the restrictions
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mentioned in above paragraph, we and our affiliates, officers, directors, employees, and
their relative may: (a) from time to time, have long or short positions acting as a principal in,
and buy or sell the securities or derivatives thereof, of company mentioned herein or (b) be
engaged in any other transaction involving such securities and earn profits. Investment in
securities market is subject to market risks. Read all the related documents carefully before
investing.

Registration Number: INH000020624
Disclosures as per Regulation 19 of the SEBI Research Analyst Regulation, 2014:

Sr. No. Disclosure | Yes/ No

A Disclosures with regard to ownership & material conflicts of interest:

1 The research analyst or his/ her relative has any direct/ indirect financial No
interest in the company

2 The research analyst or his/ her relative has any material conflict of interest No
at the time of publication of report

3 The research analyst or his/ her relative have actual ownership of 1% or No
more of the company

B Disclosures with regard to compensation:

1 The research analyst or its associates have received any compensation No

from the company in the past 12 months

2 The research analyst or its associates have managed or co-managed public No
offering of securities for the company in the past 12 months

The research analyst or its associates have received any compensation or

3 any other benefits from the company or third party in connection with the No
research report

C Other Disclosures:

1 . ] No
The research has served as an officer, director, employee of the company

2 The research analyst has been engaged in marketing activity for the No
company

INVESTMENT IN SECURITIES MARKET ARE SUBJECT TO MARKET RISKS. READ
ALL THE RELATED DOCUMENTS CAREFULLY BEFORE INVESTING

Chirag Jain

Chirag@Scoopinvestment.com

Founder & CEO

G-17 Shyam Plaza,
VIP Road, Surat — 395007
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