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Protean eGov Technologies delivered a strong all-round BUY 778 19
performance in FY26, driven by healthy growth across its core Market data
Tax Services and Pension/CRA businesses alongside accelerating Current price Rs 654
traction in emerging Digital Public Infrastructure (DPI) Market Cap (Rs.Bn) (Rs Bn) 27
opportunities. Consolidated revenue grew 18.7% YoY to a record ':';r:e\;j:: US$ Mn) uss$ M;: 3?3
X998 crore, while EBITDA increased 27% YoY to X188 crore with 52 Weeks High/Low Rs 1084 / 444
margin expansion supported by operating leverage and Average Daily Volume (000) 173
improving business mix; Adj PAT grew 14% YoY to X105 crore. =~ BSECode 544021
Growth was supported by robust PAN issuance volumes, strong 213?02?2;9”%@ PROTEAN.IN
subscriber additions in the NPS ecosystem and increasing
monetisation of platform-led digital identity solutions. One Year Performance
120
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For FY27, growth is expected to be supported by scaling 80
execution across key initiatives such as Bima Sugam, CERSAI and 60
Aadhaar Seva Kendras (ASK), with wider rollout and improving 40
monetisation of these platforms likely to drive revenue growth 20 - - -
May-25 Sep-25 Jan-26 May-26
and strengthen the overall business mix over the medium term.
Protean eGov Technologies Ltd Nifty Index
The balance sheet remains strong with zero debt and over 850 Source: Bloomberg
crores in cash and marketable securities and an order book of ~ % Shareholding ~ Mar-26  Dec-25
over Rs. 1,500 crores. Public 100 100
Total 100 100
Source: BSE
Y/E Mar (Rs mn) FY23 FY24 FY25 FY26 FY27E FY28E
Net sales 7,422 8,820 8,407 9,978 11,225 12,183
EBITDA 1,180 894 804 1,155 1,423 1,610
PAT 1,070 973 925 1,053 1,269 1,434
EPS 26 24 23 26 31 35
P/E (x) 25 27 29 25 21 18
P/B (x) 3 3 3 2 2 2
EV/EBITDA (x) 17 22 24 17 13 11
ROE (%) 12 11 9 10 11 11
ROCE (%) 16 14 11 12 14 14
RolC (%) 10 6 4 5 7 8 Het Shah
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Segment-wise revenue break-up

Revenue from Op Q4FY26 Q4FY25 YoY (%) Q3FY26 QoQ (%)
Tax services 1,770 1,070 65% 1,140 55%
Pension services 780 750 4% 720 8%
Identity services 240 240 0% 220 9%
ODE + Others 290 150 93% 210 38%
SEGMENTS

Tax Services (50% Revenue)

Protean eGov Technologies Limited maintained leadership position in
PAN issuance with ~59% market share during FY26.

Issued over 4.7 cr PAN cards during FY26, reinforcing its strong
positioning in India’s tax identity infrastructure ecosystem.

Management remains optimistic on long-term growth opportunity
driven by increasing PAN penetration, rising compliance requirements
and expanding use-cases across banking, government schemes and
financial services.

Q4FY26 included ~X44 cr storage charge income from the Income Tax
Department; management indicated lower but recurring revenues from
this stream over the next few years.

Central Record keeping Services (CRA) Business: (30% Revenue)

Added over 1.5 cr subscribers during the year, capturing ~96% of
incremental subscriber additions in the NPS ecosystem.

Added 3,000+ corporates during FY26, marking the highest-ever annual
addition for the company.

Management highlighted strong long-term growth potential given
India’s low pension penetration and increasing policy focus on social
security inclusion.

Revised PFRDA pricing framework expected to support long-term
revenue and margin growth as subscriber base and AUM scale up.

Identity Services Segment: (9% of Revenue)

FY26 revenue stood at 292 cr with healthy traction across foundational
digital identity products.

Management highlighted strong growth momentum in value-added
offerings including eSignPro, Protean RISE and KYC reporting solutions.

Protean continues to strengthen its positioning in Digital India-led
identity and authentication infrastructure opportunities.
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Long-term growth expected to be driven by increasing digital
authentication requirements and enterprise adoption of identity-led
solutions.

New Businesses: (11% of Revenue)

Revenue from new businesses nearly tripled YoY to X103 cr during FY26,
reflecting strong execution across emerging DPI-led opportunities.

Growth was primarily driven by mandates such as Bima Sugam, CERSAI
2.0, CRR 2.0 and Aadhaar Seva Kendras.

Currently 44 Aadhaar Seva Kendras are operational across 20
states/UTs, with all ~¥190 centres expected to go live by Sep/Oct’26.

Full-scale revenue contribution from Aadhaar Seva Kendras expected to
commence from Q4FY27 onwards.

Management remains positive on long-term opportunities in insurance
stack, digital public infrastructure, global DPI exports and Al-led
governance platforms.
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Quarterly Financials

YoY QoQ
Particulars (In Mn) Q4FY26  Q4FY25 (%) Q3FY26 (%)
Revenue from Operations 3,075 2,222 38% 2,289 34%
Other Income 153 165 -7% 144 6%
Total Revenue 3,229 2,387 35% 2,433 33%
Employee benefit exp 585 500 17% 560 4%
Allowance for credit loss 4 -208 -
Processing charge 1,080 817 32% 784 38%
Repairs & Maintenance 503 364 38% 355 42%
Other Expense 525 569 -8% 273 93%
Total Expense 2,696 2,043 32% 1,971 37%
EBITDA (Excl Other Income) 380 179 112% 318 20%
Depreciation & Amortization 141 81 74% 113 25%
PBIT 392 263 49% 349 12%
Interest Expense 21 11 91% 16 32%
Profit before exceptional items 372 252 47% 334 11%
Exceptional items -8 - -40
PBT 364 252 44% 294 24%
Tax Exp 60 48 25% 69 -13%
PAT 304 204 49% 225 35%
Adj PAT 311 204 53% 265 18%
Adj EPS 7.68 5.03 53% 6.52 18%
Margins (%) bps bps
EBITDA % (Excl Other Income) 12.4% 8.1% 430 13.9% -154
Adj PAT % 9.6% 8.5% 110 10.9% -123
As a % of Revenue bps bps
Employee benefit exp 19% 23% -351 24% -545
Allowance of credit loss 0% -9% 947 0% 12
Processing charge 35% 37% -168 34% 86
Repairs & Maintenance 16% 16% -2 15% 85
Other Expense 17% 26% -855 12% 516

Source: Company, Dalal & Broacah Research
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Outlook and Valuations

Protean eGov Technologies delivered a strong performance in FY26. The company continued to strengthen its
leadership position in core businesses, supported by robust growth in PAN issuance, strong subscriber additions
in the pension ecosystem and increasing traction in digital identity and data-stack solutions. New businesses
witnessed significant scale-up during the year with revenue nearly tripling YoY, aided by execution of strategic
mandates such as Bima Sugam, CERSAI, Aadhaar Seva Kendras.

The company continues to maintain a strong balance sheet with cash and investments exceeding X850 crore and
zero debt, providing significant flexibility to invest in technology capabilities, large-scale platform mandates and
global expansion opportunities. With a healthy order book of over X1,500 crore, improving business mix and
increasing contribution from scalable platform-led businesses, management remains optimistic on delivering
sustainable long-term growth with gradual improvement in profitability.

At CMP of Rs. 654, the stock trades at 21x/18x FY27e/FY28e EPS. We assign a BUY Rating with a TP of Rs. 778
(22x FY28e EPS), implying an upside of ~19%
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Financials
P&L (Rs mn) FY23 FY24 FY25 FY26 FY27E FY28E
Net Sales 7,422 8,820 8,407 9,978 11,225 12,183
Employee Cost 1,229 1,751 1,886 2,326 2,675 2,996
Allowance for Credit loss 175 389 -97 10 - -
Processing charge 3,257 3,827 3,366 3,448 3,873 4,142
Repairs & Maintenance 895 1,061 1,206 1,796 1,852 1,949
Other Expenses 685 898 1,241 1,243 1,403 1,486
Operating Profit 1,180 894 804 1,155 1,423 1,610
Depreciation -183 -275 -278 -468 -491 -515
PBIT 997 620 526 688 932 1,094
Other income 417 676 682 729 772 819
Net Interest (Exp)/Inc -9 -17 -23 -67 -56 -50
Profit before tax 1,404 1,279 1,184 1,349 1,648 1,863
Provision for tax -334 -306 -260 -297 -379 -428
Reported PAT 1,070 973 925 1,053 1,269 1,434
Balance Sheet (Rs mn) FY23 FY24 FY25 FY26 FY27E FY28E
Equity capital 404 404 406 406 406 406
Reserves 8,167 8,857 9,582 10,367 11,232 12,261
Net worth 8,571 9,262 9,988 10,773 11,637 12,667
Non Current Liabilites 194 355 819 908 908 908
Current Liabilites 2,278 2,238 2,259 3,054 3,313 3,639
Total Equity & Liabilities 11,041 11,852 13,066 14,735 15,859 17,214
Non Current Assets 6,965 7,485 8,355 8,639 9,001 9,550
Fixed Assets 668 787 960 1,060 950 969
Right of Use Assets 79 205 675 803 803 803
Financial Assets 5,696 5,907 6,160 6,103 6,576 7,105
Deferred Tax Asset 208 215 137 216 216 216
Income Tax Asset 313 366 422 263 263 263
Other Non Current Assets 2 5 1 195 195 195
Current Assets 4,076 4,368 4,710 6,097 6,857 7,663
Current investments 51 140 1,636 1,388 1,457 1,530
Trade Receivables 2,089 1,893 1,441 2,046 2,399 2,604
Cash and Bank Balances 1,375 1,508 1,362 1,865 2,124 2,564
Other Financial Assets 245 370 8 6 6 7
Other Current Assets 316 458 264 792 871 958

Assets held for sale

TOTAL ASSETS 11,041 11,852 13,066 14,736 15,859 17,214
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Cashflow (Rs mn) FY23 FY24 FY25 FY26 FY27E FY28E
PBT 1,404 1,279 1,184 1,302 1,648 1,863
Depreciation 183 275 278 468 491 515
Net Chg in WC 276 76 287 277 -176 -73
Interest Expense 9 17 23 67 56 50
Taxes -334 -306 -260 -297 -379 -428
Others -169 -765 414 -478 -156 -161
CFO 1,370 575 1,927 785 1,484 1,765
Capex -239 -317 -667 -294 54 -70
Net Investments made -1,668 -99 -1,103 230 -319 -335
Others -917 603 185 -79 -64 -

CFl -2,823 187 -1,586 -144 -329 -404
Change in Share capital 8 12 57 27 -491 -515
Change in Debts -38 -66 -52 -94 56 50
Div. & Div Tax -404 -405 -404 -405 -404 -404
Interest on lease liability paid -9 -17 -23 -67 -56 -50
CFF -443 -475 -422 -539 -895 -920
Total Cash Generated -1,896 288 -81 102 259 441
Cash Opening Balance 2,067 171 459 379 481 740
Cash Closing Balance 171 459 379 481 740 1,181

Source: Company, Dalal & Broacah Research
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Ratios FY23 FY24 FY25 FY26 FY27E FY28E
OPM 15.9 10.1 9.6 11.6 12.7 13.2
NPM 13.7 10.2 10.2 9.8 10.6 11.0

Growth Ratios (%)

Net Sales 7.4 18.8 -4.7 18.7 12.5 8.5
Operating Profit -4.7 -24.2 -10.1 43.7 23.1 13.2
PBIT -6.7 -37.8 -15.1 30.8 355 17.4
PAT -25.6 -9.1 -5.0 13.9 20.5 13.0

Per Share (Rs.)

Net Earnings (EPS) 26 24 23 26 31 35
Cash Eamings (CPS) 31 31 30 37 43 48
Dividend 404 404 404 404 404 404
Book Value 212 229 246 266 287 312
Free Cash Flow 32 25 21 24 41 46

Valuation Ratios

P/E(X) 25 27 29 25 21 18
P/B(X) 3 3 3 2 2 2
EV/EBIDTA(X) 17 22 24 17 13 11
Div. Yield (%) 62 62 62 62 62 62
FCF Yield(%) 5 4 3 4 6 7

Return Ratios (%)

ROE 12% 11% 9% 10% 11% 11%
ROCE 16% 14% 11% 12% 14% 14%
RolC 10% 6% 4% 5% 7% 8%
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Disclaimer

Dalal & Broacha Stock Broking Pvt Ltd, hereinafter referred to as D&B
(CINU67120MH1997PTC111186) was established in 1997 and is an integrated financial services player
offering an extensive range of financial solutions and services to a wide spectrum of customers with
varied needs ranging from equities to mutual funds to depository services.

D&B is a corporate trading member of Bombay Stock Exchange Limited (BSE), National Stock Exchange of
India Limited (NSE). D&B along with its affiliates offers the most comprehensive avenues for investments
and is engaged in the securities businesses including stock broking (Institutional and retail), depository
participant, portfolio management and services rendered in connection with distribution of primary
market issues and financial products like mutual funds, fixed deposits. Details of associates are available
on our website i.e. www.dalal-broacha.com

D&B is registered as Research Analyst with SEBI bearing registration Number INHO00001246 as per SEBI
(Research Analysts) Regulations, 2014.

D&B hereby declares that it has not defaulted with any stock exchange nor its activities were suspended
by any stock exchange with whom it is registered in any time in the past. It has not been debarred from
doing business by any Stock Exchange / SEBI or any other authorities; nor has its certificate of registration
been cancelled by SEBI at any point of time.

SEBI and Stock Exchanges have conducted the routine inspection and based on their observations have
isfsued advice letters or levied minor penalty on D&B for certain operational deviations in routine course
of business.

D&B offers research services to clients as well as prospects. The analyst for this report certifies that all
of the views expressed in this report accurately reflect his or her personal views about the subject
company or companies and its or their securities, and no part of his or her compensation was, is or will
be, directly or indirectly related to specific recommendations or views expressed in this report.

Other disclosures by D&B (Research Entity) and its Research Analyst under SEBI (Research Analyst)
Regulations, 2014 with reference to the subject company(s) covered in this report-:

D&B or its associates may have financial interest in the subject company.
D&B or its associates do not have any material conflict of interest in the subject company.

The Research Analyst or Research Entity (D&B) has not been engaged in market making activity for the
subject company.

D&B or its associates may have actual/beneficial ownership of 1% or more securities of the subject
company at the end of the month immediately preceding the date of publication of Research Report.

Disclosures in respect of Research Analyst:

Whether Research Analyst or his/her relatives have actual/beneficial ownership | No
of 1% or more securities of the subject company at the end of the month
immediately preceding the date of publication of Research Report:

Whether the Research Analyst or his/her relative’s financial interest in the | No
subject company.
Whether the research Analyst has served as officer, director or employee of the | No
subject company
Whether the Research Analyst has received any compensation from the subject | No
company in the past twelve months
Whether the Research Analyst has managed or co-managed public offering of | No
securities for the subject company in the past twelve months
Whether the Research Analyst has received any compensation for investment | No
banking or merchant banking or brokerage services from the subject company
in the past twelve months

Whether the Research Analyst has received any compensation for products or | No
services other than investment banking or merchant banking or brokerage
services from the subject company in the past twelve months

Whether the Research Analyst has received any compensation or other benefits | No
from the subject company or third party in connection with the research report

22-May-26 |9



Protean eGOV Technologies Ltd DALAL & BROACHA STOCK BROKING PVT

D&B and/or its affiliates may seek investment banking or other business from the company or companies
that are the subject of this material. Our salespeople, traders, and other professionals may provide oral
or written market commentary or trading strategies to our clients that reflect opinions that are contrary
to the opinions expressed herein, and our proprietary trading and investing businesses may make
investment decisions that may be inconsistent with the recommendations expressed herein.

In reviewing these materials, you should be aware that any or all of the foregoing, among other things,
may give rise to real or potential conflicts of interest including but not limited to those stated herein.
Additionally, other important information regarding our relationships with the company or companies
that are the subject of this material is provided herein. This report is not directed to, 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 or regulation or which would subject D&B or its group companies to any registration or
licensing requirement within such jurisdiction. Specifically, this document does not constitute an offer to
or solicitation to any U.S. person for the purchase or sale of any financial instrument or as an official
confirmation of any transaction to any U.S. person. Unless otherwise stated, this message should not be
construed as official confirmation of any transaction. No part of this document may be distributed in
Canada or used by private customers in United Kingdom. All material presented in this report, unless
specifically indicated otherwise, is under copyright to D&B. None of the material, nor its content, nor any

copy of it, may be altered in any way, transmitted to, copied or distributed to any other party, without
the prior express written permission of D&B. All trademarks, service marks and logos used in this report
are trademarks or registered trademarks of D&B or its Group Companies. The information contained
herein is not intended for publication or distribution or circulation in any manner whatsoever and any
unauthorized reading, dissemination, distribution or copying of this communication is prohibited unless
otherwise expressly authorized. Please ensure that you have read “Risk Disclosure Document for Capital
Market and Derivatives Segments” as prescribed by Securities and Exchange Board of India before
investing in Indian Securities Market. In so far as this report includes current or historic information, it is
believed to be reliable, although its accuracy and completeness cannot be guaranteed.

Address: - 508, Maker Chambers V, 221 Nariman Point, Mumbai 400 021.
Tel: 91-22- 2282 2992 | E-mail: equity.research@dalal-broacha.com
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