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Key Financial & Operating Metrics (Consolidated)  

In INR mn Revenue YoY (%) EBITDA EBITDA % PAT EPS ROE ROCE 

FY23 11462.99 70.44 1998.87 17.44 1080.98 7.32 37.26 28.65 

FY24 15582.56 35.94 2,915.95 18.71 1692.78 11.47 39.00 33.47 

FY25 14,631.51 -6.10 3,598.99 24.6 2,223.20 15.06 34.84 31.87 

Seshaasai Technologies Ltd. 
September 19, 2025 

Seshaasai Technologies is a technology-driven, multi-location solutions provider offering 
payment solutions, communications and fulfilment solutions, and IoT solutions. Its payment 
solutions include a wide range of enabling instruments such as debit cards, credit cards, prepaid 
cards, mass transit cards, and cheques. Under communications and fulfilment solutions, the 
company delivers secured omni-channel communication services including print, interactive 
portable document formats, email, and text messages. Its IoT solutions comprise a 
comprehensive range of radio frequency identification-enabled offerings and IoT ecosystem 

services, enabling the company to serve diverse customer requirements across multiple technology domains. 
 
Investment Rationale: 
Leadership in India’s Payment Solutions Industry with Strong Barriers to Entry:  
 Top two payment card manufacturer in India with 31.9% market share in FY25 (up from 25% in FY23). 
 Serviced public sector, small finance, private banks, and insurance clients in FY25. 
 Handles the full card process from data to delivery at high volumes. 
 Product portfolio: metal, sustainable, biometric, dynamic CVV cards, and payment-on-the-go devices with 

advanced tech. 
 Net proceeds to fund metal card capacity expansion at Navi Mumbai & Bengaluru.  
 
Expansion of Offerings in the IoT and RFID Space:  
 Expanding IoT/RFID solutions across retail, logistics, automotive, manufacturing, healthcare, and public transit. 
 RFID enables real-time tracking, inventory accuracy, theft reduction and improves efficiency. 
 Plans to expand production of RFID tags and IoT devices at its Kundli unit.  
 End-to-end solutions cover chip bonding, tag production, firmware, middleware, and automation hardware. 
 Targeting North America and Western Europe with ARC certification and global exhibitions. 
 Diversifying portfolio with scalable, internationally recognized IoT/RFID solutions.  
 
Long-Standing Relationships with a Large Customer Base:  
 Serviced 702 customers in FY25, up from 355 in FY23, added 320 new customers in FY25 versus 76 in FY23. 
 Customers of over five years contributed 75.54% of revenue in FY25, average tenure of top 7 clients exceeds 10 

years. 
 Key BFSI clients include HDFC Bank, ICICI Bank, SBI, HDFC Life, SBI Life, and PhonePe. 
 BFSI accounts for 83.78% of revenue, non-BFSI 16.22%. 
 Expanding internationally to grow non-BFSI customer base, targeting retail, manufacturing, pharma, logistics, 

exporters, and system integrators.  
 
Technology-Driven Solutions, International Expansion, and Strategic Acquisitions:  
 Tech platforms (RUBIC, eTaTrak, IOMS, izeIOT) deliver end-to-end solutions across BFSI, retail, logistics, 

manufacturing, and renewable energy. 
 Expanding internationally to SAARC, Africa, and Eastern Europe using certified metal/biometric cards. 
 Strengthening global presence via partners, marketing, and exhibitions. 
 Acquired ASPL and ALPL to enhance IoT and connected intelligence offerings. 
 Pursuing strategic acquisitions to grow product portfolio and global footprint.  
 
Pan-India Advanced Manufacturing Capabilities:  
 Operates 24 manufacturing units across 7 locations. 
 Integrated multi-location setup ensures end-to-end operations from data to dispatch. 
 Card capacity: 7.30 mn/month (FY23) → 11.94 mn/month (FY25), RFID tags: 41.67 mn/month. 
 R&D labs with 68 employees driving innovations like QR codes, Made-in-India metal cards, and biometric cards; 14 

patent applications filed.  
 
Track Record of Healthy Financial Performance: 
 Revenue grew from ₹11,463 mn (FY23) → ₹14,632 mn (FY25) at a CAGR of 13%. 
 EBITDA increased from ₹1,999 mn (FY23) → ₹3,599 mn (FY25), with margins expanding 17.44% → 24.6%. 
 PAT rose from ₹1,081 mn (FY23) → ₹2,223 mn (FY25), with margin improving 9.43% → 15.19%. 
 Strong returns: ROE 34.84%, ROCE 31.87% in FY25. 
 D/E reduced from 0.97 in FY23 to 0.55 in FY25, reflecting prudent balance sheet.  
 
Valuation and Outlook: The Indian payment cards market stood at ₹30,804 million in FY24 and is projected to nearly 
double to ₹61,684 million by FY30, reflecting a robust CAGR of 12.3% during FY24-30. Seshaasai Technologies, one of 
the top two payment card manufacturers in the country with a 31.9% market share in FY25 (up from 25% in FY23), has 
built strong entry barriers through its integrated data-to-dispatch model, advanced portfolio of metal, biometric, 
sustainable, and dynamic CVV cards, and long-standing BFSI relationships, which contributed 83.78% of revenue in 
FY25. Supported by 24 units across seven locations, card manufacturing capacity has scaled from 7.30 mn/month in 
FY23 to 11.94 mn/month in FY25, alongside RFID tag capacity of 41.67 mn/month, with further metal card expansion 
to be funded at its Navi Mumbai and Bengaluru facilities. Additionally, the company plans to expand RFID and IoT tag 
production at its Kundli unit, enhancing its ability to meet rising demand in connected technologies. The company is 
also strengthening its IoT and RFID business with chip bonding, inlay design, and automation hardware capabilities 
while pursuing ARC certification to target North American and European markets. With 702 clients in FY25, including 
top BFSI players, and rising non-BFSI traction, Seshaasai is well positioned to expand into retail, manufacturing, 
pharma, logistics, exporters, and system integrators. With revenue growing at a 13% CAGR over FY23-25, EBITDA 
margins expanding to 24.6%, and PAT rising at a 43% CAGR, the company has demonstrated strong profitability, 
delivering FY25 ROE of 34.8% and ROCE of 31.9%, while maintaining prudent leverage with a debt-to-equity ratio of 
0.55. We recommend subscribing to the issue, as Seshaasai’s leadership in India’s payment solutions industry, 
expansion into IoT and RFID, planned entry into international markets, and upcoming capex across manufacturing 
units provide a good long term growth opportunity in digital payments, IoT, and connected technologies.  

 

SUBSCRIBE 

research@smifs.com  

Issue Snapshot 

Issue Open 23-Sep-25 

Issue Close 25-Sep-25 

Price Band INR 402 - 423   

Issue Size (Shares) 1,92,21,604 

Market Cap (mln) INR 68442 

Particulars 

Fresh Issue (INR mln) INR 4800.03 

OFS Issue (INR mln) INR 3330.71 

QIB 50% 

Non-institutionals 15% 

Retail 35% 

Capital Structure 

Pre Issue Equity 15,04,53,300 

Post Issue Equity 16,18,00,889 

Bid Lot 35 Shares 

Minimum Bid amount @ 402 INR 14070 

Maximum Bid amount @ 423 INR 14805 

Share Holding 

Pattern 
Pre Issue Post Issue 

Promoters  93.21% 81.81% 

6.79% 18.19% Public  

Particulars 

Face Value INR 10 

Book Value INR 69.11 

EPS, Diluted INR 13.74 

Objects of the Issue 

1. Funding capex for the expansion of existing 
manufacturing units - INR 1979.13 million  

2. Prepayment and repayment of borrowings 
- INR 3000 million 

3. General corporate purposes 
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https://www.facebook.com/SmifsLimited/
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Seshaasai Technologies is a technology-driven, multi-location solutions provider offering payment solutions, communications and fulfilment solutions, and IoT 
solutions. Its payment solutions include a wide range of enabling instruments such as debit cards, credit cards, prepaid cards, mass transit cards, and cheques. 
Under communications and fulfilment solutions, the company delivers secured omni-channel communication services including print, interactive portable 
document formats, email, and text messages. Its IoT solutions comprise a comprehensive range of radio frequency identification-enabled offerings and IoT 
ecosystem services, enabling the company to serve diverse customer requirements across multiple technology domains. 

 
Industry Overview: 
 
In India, the payment cards market, comprising credit cards, debit cards, and prepaid payment instruments (PPIs), was valued at ₹9,071 million in FY20 and grew 
to ₹30,804 million in FY24. It is further projected to reach ₹61,684 million by FY30, reflecting a CAGR of 12.3% during FY24-30. The total number of cards issued in 
the country increased from 257 million units in FY20 to 353 million units in FY24 and is expected to rise to 519 million units by FY30, at a CAGR of 6.6% over the 
same period.  

Radio Frequency Identification (RFID) is a wireless communication technology 
that uses electromagnetic coupling to identify objects. The market consists of 
tags, readers, and middleware, and can be categorized into active and passive 
types, as well as by frequency ranges such as low, high, and ultra-high 
frequency. RFID uses electromagnetic fields to automatically identify and track 

tags attached to objects. The global RFID market, valued at approximately ₹1,338.5 billion in FY24, is projected to grow at a CAGR of 11.9% to reach ₹2,631.1 
billion by FY30. The technology enables real-time visibility of object location, status, and movement, helping businesses improve inventory tracking, identify 
inefficiencies, and enhance overall operational efficiency. 

The global IoT connections market is poised for strong growth, expanding from 
2,562 million connections in FY22 to 5,685 million by FY28, driven by rising 
adoption of advanced connectivity solutions. Traditional SIM cards will remain 
the largest segment, growing at a CAGR of 9.3% to reach 3,941 million 
connections by 2028. However, faster growth is expected in newer 
technologies, with hardware-based eSIMs (eUICC) surging at a CAGR of 39.1% to 
1,641 million connections and other solutions such as nuSIM, iSIM, and SoftSIM 
rising at 28.0% CAGR to 103 million connections. This shift highlights the 
accelerating transition toward flexible, scalable, and future-ready models in the 
IoT ecosystem. 

Business Verticals Manufacturing Units 

Seshaasai Technologies Ltd. 
September 19, 2025 

https://t.me/smifslimited
https://www.linkedin.com/company/smifs-limited/
https://twitter.com/SmifsLimited
https://www.facebook.com/SmifsLimited/
https://www.youtube.com/channel/UCQ32cW4pLRsOw8WCXucK70A
https://www.instagram.com/smifslimited/
https://api.whatsapp.com/message/6754RA5CCEQFP1?autoload=1&app_absent=0


IP
O

 N
o

te
 

www.smifs.com 

The Indian payments cards market is witnessing steady expansion, supported by rising digital adoption, growing financial inclusion, and increasing consumer 
preference for convenient payment solutions. The industry benefits from strong entry barriers due to high capital requirements, regulatory oversight, and the 
dominance of established players, which together create a stable operating environment. Parallelly, the global RFID market is on a strong growth trajectory, 
driven by advancements in security and identification technologies, further reinforcing the long-term prospects of the payments ecosystem. 
 
Investment Rationale: 
 
Leadership in India’s Payment Solutions Industry with Strong Barriers to Entry: Seshaasai Technologies is one of the top two payment card manufacturers in 
India, with a strong market share of 31.9% in FY25 for credit and debit card issuance, up from 25.0% in FY23. The company’s customer base is deeply entrenched 
in the BFSI sector, servicing 10 of the 12 public sector banks, 9 of the 11 small finance banks, and 15 of the 21 private banks in India in FY25. In the same year, it 
also catered to 9 of 32 general insurance companies and 12 of 24 life insurance companies. This diverse and sticky client base underscores its leadership and trust 
in the regulated payments ecosystem. 
 
The company’s success is anchored in its three-decade-long domain expertise, scalable infrastructure, geographical reach, and technology-driven offerings. Few 
players in the industry have the ability to manage the entire payments lifecycle from data receipt to manufacturing and delivery at scale, and Seshaasai is among 
them. Its resilience was demonstrated during demonetization, when cheque demand surged, and the company was able to meet volumes through extended 
operations across its network. As of March 31, FY25, it has a monthly card production capacity of 11.94 million units, highlighting its readiness to address market 
expansion. Recognition as the Best Tech Brand in BFSI by the Economic Times (2021-2024) and as Asia’s Leading Brand in Customer Communication Management 
by Asia One (2021) further reflects its standing in the industry. 
 
The Indian payment card market itself presents significant growth opportunities. Valued at ₹9,071 million in 2020, the market expanded to ₹30,804 million in 
2024 and is projected to reach ₹61,684 million by FY30, growing at a CAGR of 12.3% during FY24-FY30. Leveraging this growth, Seshaasai plans to consolidate its 
leadership with new offerings such as metal, sustainable, biometric, and dynamic CVV cards, as well as payment-on-the-go devices, including wearables and other 
convenient variants incorporating advanced technologies like NFC, LED, batteryless sensors, and eDisplays. 
 
To maintain and strengthen its leadership, the company plans to augment capacity in high-demand categories such as metal cards, where demand is expected to 
outpace supply in the near term. A portion of the net proceeds from the issue will be deployed towards expanding capacity at its Navi Mumbai and Bengaluru 
units, including investments in personalization, lamination, and punching equipment to meet the anticipated surge. This capacity expansion, coupled with 
sustained R&D and innovation, positions the company to capture a larger share of a rapidly evolving and regulated market. 
 
Expansion of Offerings in the IoT and RFID Space: Seshaasai Technologies is strategically expanding its presence in the IoT and RFID ecosystem, leveraging the 
rapid growth of RFID technology across sectors such as garment retail, logistics, automotive, manufacturing, healthcare, and public transit. In garment retail, RFID 
enables real-time tracking of individual items across the supply chain, improving inventory accuracy, reducing theft, and enhancing customer experience. It also 
facilitates innovative applications, including RFID-enabled fitting rooms and automated checkouts, driving operational efficiency and a seamless shopping 
experience. 
 
The company’s end-to-end RFID and IoT solutions help businesses meet regulatory requirements while optimizing operations. In India, demand for RFID and IoT 
products is being fueled by organized retail expansion, the need for just-in-time tracking, and growing reliance on interconnected IoT systems. Government 
initiatives such as ‘Make in India’ and Atmanirbhar Bharat are promoting domestic manufacturing of critical technologies, including semiconductors and RFID 
components. Seshaasai’s focus on chip bonding, inlay design, tag manufacturing, firmware and middleware software, and automation hardware positions it well 
to capitalize on this domestic opportunity, ensuring supply chain resilience and cost efficiency. 
 
The company currently has an installed capacity of 1.67 million RFID tags per day across its Bengaluru and Kundli units (as of March 31, 2025) and plans to expand 
production capabilities at its Kundli unit to meet growing IoT demand. Scaling its chip bonding and tag printing processes is expected to enhance efficiency across 
the entire value chain while supporting the government’s vision for domestic manufacturing of critical components, including SIM and eSIM cards. Seshaasai’s 
established partnerships with semiconductor manufacturers provide access to advanced chipsets, enabling the development of customized, secure chips for IoT, 
smartphones, automotive applications, and machine-to-machine communications. 
 
To broaden its market reach, the company is targeting North America and Western Europe. It is in the process of obtaining Auburn RFID Lab Certification (ARC), a 
globally recognized standard for RFID tags used in retail supply chains, which would allow Seshaasai to supply its own inlays to large retail chains in North 
America. Additionally, the company has been actively participating in international exhibitions and trade fairs including the National Retail Federation (New York), 
Wireless IoT (Germany), and Global Sourcing Expo (Australia) to establish partnerships, showcase offerings, and expand its global footprint. 
 
Through these initiatives, Seshaasai aims to diversify its product portfolio and strengthen its position in the IoT and RFID ecosystem, offering comprehensive, 
scalable, and internationally recognized solutions that address both domestic and global market opportunities. 
 
Long-Standing Relationships with a Large Customer Base: Seshaasai Technologies has cultivated deep and enduring relationships with a wide customer base by 
providing customized, technology-driven solutions that meet diverse client requirements efficiently and creatively. The company has consistently retained existing 
clients while attracting new ones, servicing 702, 476, and 355 customers in Fiscals 2025, 2024, and 2023, respectively. Its experience in delivering comprehensive 
solutions over the past three decades, particularly in the BFSI segment, has enabled Seshaasai to maintain strong client loyalty, with customers of more than five 
years contributing 75.54%, 85.43%, and 87.14% of total revenue in Fiscals 2025, 2024, and 2023, respectively. 
 
Customer details for Seshaasai 

The company’s long-term relationships are further demonstrated by the 
average tenure of over 10 years with seven of its top ten customers as of 
March 31, 2025. This enduring trust underscores Seshaasai’s ability to 
deliver consistent value and maintain strategic partnerships over 
extended periods. In FY25, the BFSI sector contributed 83.78% of 
revenue, while non-BFSI clients accounted for 16.22%, reflecting a 
focused yet diversified client portfolio.  

Seshaasai Technologies Ltd. 
September 19, 2025 
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Seshaasai’s differentiated and scalable product offerings allow it to customize 
solutions across sectors, including banking, insurance, fintech, retail, 
manufacturing, renewable energy, and supply chain management. The 
company’s capability to cross-sell multiple solutions within its client base 
enables it to capture a larger share of customer requirements, strengthening 
client stickiness and fostering long-term revenue growth. 
 
Technology-Driven Solutions, International Expansion, and Strategic 
Acquisitions:  
Seshaasai Technologies leverages its integrated technology platforms to deliver 
comprehensive, customizable solutions across sectors. By combining consulting, 
design, and engineering, the company has developed platforms that drive digital 
transformation and operational excellence across BFSI, retail, logistics, 
manufacturing, renewable energy, and other industries. Its key platforms 
include: 

 RUBIC, a customer communication management solution capable of 
efficiently processing and managing large volumes of data, adaptable 
across multiple industries. 

 eTaTrak, which connects customers’ entire supply chain and logistics to their CRM in an organized manner, available in Lite, Pro, and Max versions 
depending on customer needs. 

 IOMS, a communication and fulfillment platform with automated ordering, inventory tracking, secure document repositories, and analytics dashboards 
for visibility and cost control. 

 izeIOT, an IoT platform designed to work with RFID devices, tags, and labels, securely collecting data and optimizing operations while being customizable 

to client requirements. 
 
Building on its strong technology foundation, Seshaasai is targeting international market expansion. The company intends to offer its Payment Solutions and IoT 
products in regions such as SAARC, parts of Africa, and Eastern Europe, leveraging certifications for metal and biometric cards and global approvals for specialty 
cards. Collaborating with local partners is expected to facilitate smoother market entry by providing insights into regional regulations, customer preferences, and 
competitive landscapes. The company is also expanding its marketing, sales teams, and channel partner network to reach non-BFSI customers, including retail, 
manufacturing, pharmaceuticals, logistics, exporters, and system integrators. Participation in international exhibitions, conferences, and seminars further 
supports its global growth strategy. 
 
Seshaasai is also pursuing inorganic growth through strategic acquisitions to strengthen and diversify its offerings. In July 2025, the company acquired Atoll 
Solutions Private Limited (ASPL), an IoT firm specializing in advanced location intelligence, and Alomind Labs Private Limited (ALPL), which focuses on connected 
active technologies including Wi-Fi, cellular, and GPS for real-time data communication. These acquisitions aim to enhance Seshaasai’s IoT capabilities, provide 
higher-value connected intelligence solutions, and expand its footprint across BFSI, retail, manufacturing, supply chain, government, and renewable energy 
sectors. Going forward, the company intends to continue evaluating acquisitions in RFID, BLE technologies, software, design, and payment card manufacturing to 
deepen its product portfolio and support its international expansion ambitions. 
 
Pan-India Advanced Manufacturing Capabilities: Seshaasai Technologies operates a robust and diversified manufacturing network, with 24 units across seven 
locations in India as of March 31, FY25. The company is one of the few vendors in India approved to manufacture plastic cards, metal cards, sustainable cards, 
biometric cards, wearables, and payment stickers. Its multi-location capabilities enable an integrated platform from data to dispatch, ensuring scalability, 
efficiency, and seamless delivery across geographies. 
 
The company has significantly scaled its production capacity, expanding card manufacturing from 7.30 million cards per month in FY23 to 11.94 million cards per 
month in FY25. Its RFID infrastructure at Kundli, Haryana and Bengaluru, Karnataka has a capacity to produce over 41.67 million tags per month. Further capacity 
expansion plans are underway to meet growing demand, particularly in the metal card and IoT segments. 
 
Seshaasai maintains stringent quality control and regulatory compliance across all manufacturing processes. Cards undergo CQM quality tests, and the company 
continuously invests in technology, infrastructure, and IT and cybersecurity systems to meet standards set by global payment networks and clients. Certifications 
obtained at its units are often contractually required by customers and payment schemes, demonstrating adherence to high-quality standards and enabling 
eligibility to manufacture and personalize products. 
 
The company also operates two dedicated R&D labs in Bengaluru and Faridabad, with a team of 68 employees as of June 30, FY25. Its R&D initiatives have led to 
innovations such as unique QR codes, Made in India metal cards, and biometric cards, supported by partnerships with institutions like Sri Sathya Sai Institute of 
Higher Learning. Seshaasai has filed 11 patent applications in India and one each in Australia, Philippines, and Malaysia, with several currently pending. 
 
Through continued investments in infrastructure, R&D, and technology-driven processes, Seshaasai has developed a highly efficient, scalable, and cost-effective 
manufacturing ecosystem capable of meeting diverse customer requirements while maintaining stringent quality and security standards. 
 
Track Record of Healthy Financial Performance: Seshaasai Technologies delivered healthy financial performance over FY23-FY25. Revenue rose from ₹11,462.99 
million in FY23 to ₹14,631.51 million in FY25, reflecting strong growth momentum. EBITDA improved from ₹1,998.87 million in FY23 to ₹3,598.99 million in FY25, 
with margins expanding from 17.44% to 24.6%, underscoring operational efficiency gains. PAT increased from ₹1,080.98 million in FY23 to ₹2,223.20 million in 
FY25, with PAT margin rising from 9.43% to 15.19%. Return ratios were robust, with ROE at 34.84% in FY25 and ROCE at 31.87% against 28.65% in FY23, 
highlighting efficient capital deployment. The company maintained a conservative balance sheet, with debt-to-equity reducing from 0.97 in FY23 to 0.55 in FY25, 
reflecting financial prudence. 
 
 

Key customers 

Seshaasai Technologies Ltd. 
September 19, 2025 
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Valuation and Outlook: The Indian payment cards market stood at ₹30,804 million in FY24 and is projected to nearly double to ₹61,684 million by FY30, reflecting 
a robust CAGR of 12.3% during FY24-30. Seshaasai Technologies, one of the top two payment card manufacturers in the country with a 31.9% market share in 
FY25 (up from 25% in FY23), has built strong entry barriers through its integrated data-to-dispatch model, advanced portfolio of metal, biometric, sustainable, and 
dynamic CVV cards, and long-standing BFSI relationships, which contributed 83.78% of revenue in FY25. Supported by 24 units across seven locations, card 
manufacturing capacity has scaled from 7.30 mn/month in FY23 to 11.94 mn/month in FY25, alongside RFID tag capacity of 41.67 mn/month, with further metal 
card expansion to be funded at its Navi Mumbai and Bengaluru facilities. Additionally, the company plans to expand RFID and IoT tag production at its Kundli unit, 
enhancing its ability to meet rising demand in connected technologies. The company is also strengthening its IoT and RFID business with chip bonding, inlay 
design, and automation hardware capabilities while pursuing ARC certification to target North American and European markets. With 702 clients in FY25, 
including top BFSI players, and rising non-BFSI traction, Seshaasai is well positioned to expand into retail, manufacturing, pharma, logistics, exporters, and system 
integrators. With revenue growing at a 13% CAGR over FY23-25, EBITDA margins expanding to 24.6%, and PAT rising at a 43% CAGR, the company has 
demonstrated strong profitability, delivering FY25 ROE of 34.8% and ROCE of 31.9%, while maintaining prudent leverage with a debt-to-equity ratio of 0.55. We 
recommend subscribing to the issue, as Seshaasai’s leadership in India’s payment solutions industry, expansion into IoT and RFID, planned entry into international 
markets, and upcoming capex across manufacturing units provide a good long term growth opportunity in digital payments, IoT, and connected technologies. 

Seshaasai Technologies Ltd. 
September 19, 2025 

Revenue Decomposition 

 FY25 FY24 FY23 

Particulars  Revenue (₹ million) % of Revenue  Revenue (₹ million) % of Revenue  Revenue (₹ million) % of Revenue 

Payment Solutions 9146.91 62.52 10532.82 67.54 7075.63 61.73 

Communication and Fulfilment  
Solutions 

4344.91 29.7 4434.66 28.46 4257.01 37.14 

IoT Solutions 1062.31 7.26 539.37 3.46 41.34 0.36 

Others 61.16 0.41 75.83 0.49 84.54 0.74 

Other Operating Revenue 16.22 0.11 8.88 0.06 4.47 0.04 

Total 14631.5 100 15582.56 100 11462.99 100 

Capacity Utilisation 

   FY24  FY23  FY25  

Sr No. Business Verticals Unit  
Installed  
capacity  

Actual  
capacity 

Utilization (%) 
Installed  
capacity  

Actual  
capacity 

Utilization (%) 
Installed  
capacity  

Actual  
capacity 

Utilization (%) 

A Payment Solutions                     

1 Cheques           

 Cheque leaf Number of leaves 2700000000 1189997438 44.07 2700000000 1404352941 52.01 2646000000 1498588235 56.64 

 
( Base  

Stationery ) 
          

  "9 x 3.66"           

            

2 Cards           

 Card manufacturing Number of cards 142800000 91374058 63.99 132000000 119891304 90.83 87600000 82826087 94.55 

            

3 Metal Cards           

 Card manufacturing Number of cards 468000 85385 18.24 396000 52041 13.14 12000 2353 19.61 

            

B 
Communication and 
Fulfilment solutions 

          

1 Off set Printing           

 Off set Printing 
Print capacity of 

number of A4 sheets 
4881600000 3130081920 64.12 4589040000 2972160000 64.77 3612240000 2351548800 65.1 

            

C IoT Solutions           

 Hand tags and labels Number 500000000 329448623 54.91 287500000 155306122 54.02 150000000 7213333 4.81 
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Balance Sheet  

Y/E (INR mn) FY23 FY24 FY25 

Source of funds    

Equity Share Capital 888.17 1476.17 1476.17 

Reserves 2012.91 2864.29 4905.22 

Total Share holders funds 2901.08 4340.46 6381.39 

Total Debt 2,826.26 3,207.52 3,528.89 

Curent Liabilities 3,463.61 3,578.44 3,572.75 

Trade Payables 1070.20 1279.26 886.57 

Total Non-Current Liabilities 1,460.73 1,665.17 1,649.72 

Total Liabilities 7,825.42 9,584.07 11,603.86 

    

Application of funds    

Fixed Assets 2430.17 3057.59 3879.54 

Capital Work in Progress - 29.26 80.56 

Cash and Bank 548.86 1068.60 1278.37 

Current Assets 4434.44 5312.71 6356.42 

Trade Receivables 2207.87 2206.88 2922.27 

Other current assets 189.14 382.74 461.75 

Total Assets 7,825.42 9,584.07 11,603.86 

Income Statement  

Y/E (INR mn) FY23 FY24 FY25 

Revenue 11,462.99 15,582.56 14,631.51 

Expenses:    

Cost of materials consumed 7668.23 9493.87 8430.63 

Employee Cost 454.96 556.49 603.82 

Total Expenses 9,464.12 12,666.61 11,032.52 

EBITDA 1,998.87 2,915.95 3,598.99 

EBITDA Margin % 17.44 18.71 24.6 

Interest 319.97 341.66 342.95 

Depreciation 322.93 358.47 411.59 

Other Income 75.40 114.15 104.66 

PBT  1,431.37 2,329.97 2,949.11 

PAT 1,080.98 1,692.78 2,223.20 

EPS 7.32 11.47 15.06 

Key Ratios  

Y/E (INR mln) FY23 FY24 FY25 

Growth Ratio    

Net Sales Growth(%) 70.44 35.94 -6.10 

EBITDA Growth(%) 96.16 45.88 23.42 

PAT Growth(%) 189.40 56.60 31.33 

Margin Ratios    

EBITDA 17.44 18.71 24.6 

PBT 12.49 14.95 20.16 

PAT 9.43 10.86 15.19 

Return Ratios    

ROA  16.00 19.45 20.99 

ROE 37.26 39.00 34.84 

ROCE 28.65 33.47 31.87 

Turnover Ratios    

Asset Turnover(x) 1.70 1.79 1.38 

Inventory Turnover(x) 9.85 10.71 9.44 

Fixed Asset Turnover (x) - 5.68 4.22 

Solvency Ratios    

Debt/Equity(x) 0.97 0.74 0.55 

Current Ratio(x) 1.28 1.48 1.78 

Quick Ratio(x) 0.90 1.04 1.35 

Interest Cover(x) 5.47 7.82 9.60 

Valuation Ratios    

P/E - - 28.09 

P/B - - 6.12 

EV/EBITDA - - 19.64 

EV/Sales - - 4.83 

Cash Flow  

Y/E (INR mn) FY23 FY24 FY25 

Profit Before Tax 1431.37 2329.97 2,949.11 

Adjustment 662.99 712.31 732.46 

Changes In working Capital -1256.73 -393.46 -1,267.55 

Cash Flow after changes in Working 
Capital 

837.63 2648.82 2,414.02 

     Tax Paid -336.93 -652.89 -732.8 

Cash From Operating Activities 500.70 1995.93 1681.22 

Cash Flow from Investing Activities -713.13 -1111.40 -1,132.22 

Cash from Financing Activities 386.99 -318.49 -340.29 

Net Cash Inflow / Outflow 174.56 566.04 208.71 

Opening Cash & Cash Equivalents 40.83 215.39 781.44 

Closing Cash & Cash Equivalent 215.39 781.43 990.15 

Seshaasai Technologies Ltd. 
September 19, 2025 
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Analyst Certification:  

I, Kabir Sharma, Research Analyst of SMIFS Limited (in short “SMIFS / the Company”), authors and the names subscribed to this Research Report, hereby certify that all 
of the views expressed in this Research Report accurately reflect our views about the subject issuer(s) or securities and distributed as per SEBI (Research Analysts) 
Regulations 2014. I 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 
Research Report. It is also confirmed that I, the above mentioned Research Analyst(s) of this Research Report have not received any compensation from the subject 
companies mentioned in the Research Report in the preceding twelve months and do not serve as an officer, director or employee of the subject companies mentioned 
in the Research Report . 

Terms & Conditions and Other Disclosures: 

SMIFS Limited is engaged in the business of Stock Broking, Depository Services, Portfolio Management and Distribution of Fina ncial Products. SMIFS Limited is registered as 
Research Analyst Entity with Securities & Exchange Board of India (SEBI) with Registration Number – INH300001474.  

SMIFS and our associates might have investment banking and other business relationship with a significant percentage of companies covered by our Research Analysts. SMIFS 
generally prohibits its analysts, persons reporting to analysts and their relatives from maintaining a financial interest in the securities or derivatives of any companies that the 
analysts cover. 

The information and opinions in this Research Report have been prepared by SMIFS and are subject to change without any notice. The Research 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 SMIFS Limited. While we would endeavour to update the information 
herein on a reasonable basis, SMIFS is under no obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that may 
prevent SMIFS 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 policies of SMIFS, in circumstances where SMIFS might be acting in an advisory capacity to this  company, or in certain other circumstances. 

This Research 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 Research 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. Securities as defined in clause (h) of section 2 of the Securities 
Contract Act, 1956, includes Financial Instruments, Currency and Commodity Derivatives. Though disseminated to all the customers simultaneously, not all customers may 
receive this Research Report at the same time. SMIFS will not treat recipients as customers by virtue of their receiving this Research Report. Nothing in this Research 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 Research 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. SMIFS accepts no liabilities whatsoever for any loss or damage of any kind arising out of the use of this Research 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. The 
information given in this report is as of date of this report and there can be no assurance that future results or events wil l be consistent with this information. The information 
provided in this report remains, unless otherwise stated, the copyright of SMIFS. All layout, design, original artwork, concepts and intellectual Properties remains the property 
and copyright of SMIFS and may not be used in any form or for any purpose whatsoever by any party without the express written permission of the SMIFS. 

SMIFS shall not be liable for any delay or any other interruption which may occur in presenting the data due to any reason including network (Internet) reasons or snags in the 
system, breakdown of the system or any other equipment, server breakdown, maintenance shutdown, breakdown of communication services or inability of SMIFS to present 
the data. In no event shall SMIFS be liable for any damages, including without limitation direct or indirect, special, incidental, or consequential damages, losses or expenses 
arising in connection with the data presented by the SMIFS through this report. 

Participants in foreign exchange transactions may incur risks arising from several factors, including the following: (a) Exchange Rates can be volatile and are subject to large 
fluctuations; (b) the value of currencies may be affected by numerous market factors, including world and notional economic, political and regulatory events, events in Equity & 
Debt Markets and changes in interest rates; and (c) Currencies may be subject to devaluation or government imposed Exchange Controls which could affect the value of the 
Currency. Investors in securities such as Currency Derivatives, whose values are affected by the currency of an underlying security, effectively assume currency risk.  

Since associates of SMIFS are engaged in various financial service businesses, they might have financial interests or beneficial ownership in various companies including the 
subject company/companies mentioned in this Research Report. 

SMIFS and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may: (i) from time to may have long or short positions in, and 
buy or sell the Securities, mentioned herein or (ii) be engaged in any other transaction involving such Securities and earn brokerage or other compensation of the Subject 
Company/ companies mentioned herein or act as  an Advisor or Lender/Borrower to such Companies or have other potential/material Conflict of Interest with respect to any 
recommendation and related information and opinions at the time of the publication of the Research Report or at the time of Public Appearance.  

SMIFS does not have proprietary trades but may at a future date, opt for the same with prior intimation to Clients/ Investors  and extant Authorities where it may have 
proprietary long/short position in the above Scrip(s) and therefore should be considered as interested.  

The views provided herein are general in nature and do not consider Risk Appetite or Investment Objective of any particular Investor; Clients/ Readers/ Subscribers of this 
Research Report are requested to take independent professional advice before investing, however the same shall have no bearing whatsoever on the specific 
recommendations made by the analysts, as the recommendations made by the analysts are completely independent views of the Associates of SMIFS even though there 
might exist an inherent conflict of interest in some of the stocks mentioned in the Research Report. 

The information provided herein should not be construed as invitation or solicitation to do business with SMIFS.   

SMIFS 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 Research Report 
as of the last day of the month preceding the publication of the Research Report.  

SMIFS encourages independence in Research Report preparation and strives to minimize conflict in preparation of Research Report. Accordingly, neither SMIFS and their 
Associates nor the Research Analysts and their relatives have any material conflict of interest at the time of publication of this Research Report or at the time of the Public 
Appearance, if any.  

SMIFS 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. 

SMIFS or its associates might have received any compensation from the companies mentioned in the Research Report during the period preceding twelve months from the 
date of this Research Report for services in respect of managing or co-managing public offerings, corporate finance, investment banking, brokerage services or other advisory 
service in a merger or specific transaction from the subject company. 
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SMIFS or its associates might have received any compensation for products or services other than investment banking or brokerage services from the subject companies 
mentioned in the Research Report in the past twelve months. 

SMIFS or its associates or its Research Analysts did not receive any compensation or other benefits whatsoever from the subject companies mentioned in the Research Report 
or third party in connection with preparation of the Research Report. 

Compensation of Research Analysts is not based on any specific Investment Banking or Brokerage Service Transactions.  

The Research Analysts might have served as an officer, director or employee of the subject company. 

SMIFS and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may have been engaged in market making activity for the 
companies mentioned in the Research Report. 

SMIFS may have issued other Research Reports that are inconsistent with and reach different conclusion from the information presented in this Research Report.  

A graph of daily closing prices of the securities/commodities is also available at www.nseindia.com and/or www.bseindia.com, www.mcxindia.com and/or www.icex.com.  

SMIFS submit’ s that no material disciplinary action has been taken on the Company by any Regulatory Authority impacting Equity Research Analysis activities in last 3 years.  

This Research Report is not directed 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, regulation or which would subject SMIFS and affiliates to any registration 
or licensing requirement within such jurisdiction. The securities described herein may or may not be eligible for sale in all  jurisdictions or to certain category of investors. 
Persons in whose possession this document may come are required to inform themselves of and to observe such restriction.  

Specific Disclosures 

1. SMIFS, Research Analyst and/or his relatives does not have financial interest in the subject company, as they do not have equity holdings in the subject company. 

2. SMIFS, Research Analyst and/or his relatives do not have actual/beneficial ownership of 1% or more securities in the subject company. 

3. SMIFS, Research Analyst and/or his relatives have not received compensation/other benefits from the subject company in the past 12 months. 

4. SMIFS, Research Analyst and/or his relatives do not have material conflict of interest in the subject company at the time of publication of research report. 

5. Research Analyst has not served as director/officer/employee in the subject company  

6. SMIFS has not acted as a manager or co-manager of public offering of securities of the subject company in past 12 months. 

7. SMIFS has not received compensation for investment banking/ merchant banking/brokerage services from the subject company in the past 12 months 

8. SMIFS has not received compensation for other than investment banking/merchant banking/brokerage services from the subject company in the past 12 months. 

9. SMIFS has not received any compensation or other benefits from third party in connection with the research report.  

10. SMIFS has not engaged in market making activity for the subject company 

 

Analyst holding in stock: NO  

Disclaimer 

Key to SMIFS Investment Rankings  

Buy: Return >15%, Accumulate: Return between 5% to 15%, Reduce: Return between -5% to +5%, Sell:  Return < -5% 

Contact us: 

SMIFS Limited. (https://www.smifs.com/) 

Compliance Officer:  
Sudipto Datta,  
5F Vaibhav, 4 Lee Road, Kolkata 700020, West Bengal, India. 
Contact No.: +91 33 4011 5414 / +91 33 6634 5414 
Email Id.: compliance@smifs.com 
 
Mumbai Office:  
206/207, Trade Centre, Bandra Kurla Complex (BKC), Bandra East, Mumbai – 400051, India  
Contact No.: (D) +91 22 4200 5508, (B) +91 22 4200 5500 
Email Id: institutional.equities@smifs.com 
 
Kolkata Office:  
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