
Seshaasai Technologies Limited 
(Formerly known as Seshaasai Business Forms Limited) 

Registered Office: 
9, Lalwani Industrial Estate, 14, Katrak Road 
Wadala, Mumbai – 400031 
Tel,: +91 22 66270919/99 

Email: info@seshaasai.com  I  Website: www.seshaasai.com I CIN No.: L21017MH1993PLC074023 

October 29, 2026 

BSE Limited  National Stock Exchange of India Limited 
Department of Corporate Services Listing Department 
Phiroze Jeejeebhoy Towers,  Exchange Plaza,  
Dalal Street, Fort,   Bandra Kurla Complex, Bandra (East) 
Mumbai – 400 001  Mumbai - 400051 

Scrip Code: 544533 NSE Symbol: STYL 

Sub: Unaudited Financial Results for the quarter and half year ended September 30, 
2026  

Dear Sirs, 

We take reference to our letter dated October 26, 2026 on the above subject and wish to 
inform that at the Board Meeting held today, the Directors have considered the Unaudited 
Financial Results of the Company (Standalone and Consolidated) for the quarter and half 
year ended September 30, 2026 and approved the same. Pursuant to Regulation 33 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the said 
Financial Results, including a Press Release on the Consolidated Financial Results are sent 
herewith, for your information and records. The Statutory Auditors have conducted ‘Limited 
Review’ of the said Financial Results and their reports are enclosed. 

The above information will also be made available on the website of the Company at 
https://seshaasai.com/investor/#financial-results. 

The Board Meeting commenced at 06:00 p.m. and concluded at 06.42 p.m. 

Thanking you,  

Yours faithfully, 

For Seshaasai Technologies Limited 
  (formerly known as Seshaasai Business Forms Limited) 

Manali Siddharth Shah 
Company Secretary and Compliance Officer 

Encl: as  above
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Seshaasai Technologies Reports Strong Q2FY27 with 15.0% YoY Revenue Growth 
and PAT at ₹697.3 million up by 21.0% YoY 

 

Mumbai, India – 29th October 2026: Seshaasai Technologies Limited (BSE: 544533) (NSE: STYL), a 

technology-driven solutions company empowering Payments, Communication, and IoT, 

announced today its financial results for the Second Quarter and Half Year of FY27, ended on 30th 

September 2026. 

KEY HIGHLIGHTS – Q2FY27 (CONSOLIDATED) 

• Revenue from operation was at ₹4,053.1 million, a growth of 7.7% on a QoQ basis and 15.0% on 

a YoY basis. 

• Continued to maintain momentum in its focused verticals: 

o Payment Solutions contributed 54% of the revenues. 

o Communication & Fulfilment Solutions contributed 32% of the revenues. 

o IoT Solutions contributed 14% of the revenues. 

• EBITDA stood at ₹1,065.6 million, a growth of 12.0% on a YoY basis with an EBITDA margin of 

26.3%. The EBITDA margin improved by 121 bps on a QoQ basis, supported by sequentially 

better product mix in sales, material-cost absorption and operating leverage. 

• Profit After Tax (PAT) stood at ₹697.3 million, a growth of 21.0% on a YoY basis with a PAT 

margin of 17.2%. 

• Top 10 customers contributed 57.0% of the revenues. 

KEY HIGHLIGHTS – H1FY27 (CONSOLIDATED) 

• Revenue from Operations stood at ₹7,817.8 million for the half-year ended 30th September 

2026, a growth of 17.9% on a YoY basis. 

• EBITDA was at ₹2,009.7 million, a growth of 19.0% on a YoY basis with an EBITDA margin of 

25.7%. 

• Profit After Tax (PAT) stood at ₹1,300.7 million, a growth of 37.5% on a YoY basis with a PAT 

margin of 16.6%. 

SeshaasaiY 



 
 

 
 

Page 2 of 3 

COMMENTING ON THE RESULTS 

Pragnyat Lalwani, Managing Director, Seshaasai Technologies, said: 

“We are pleased to report another quarter of healthy growth, reflecting disciplined execution and 

sustained momentum across our key business verticals. Revenue from operations increased 

15.0% YoY and 7.7% sequentially to ₹4,053.1 million. Revenue growth was broad-based but led by 

Payment Solutions, supported by higher volumes of payment cards across banks, metal cards 

growth,  mass-transit programs, and payment card exports which drove both sequential and 

year-on-year momentum. 

Despite cost pressures from elevated USD/INR levels and West Asia-related supply-chain 

disruptions, sequential revenue growth outpaced the increase in material costs, driving an 89 

bps improvement in gross margin to 42.5%. 

We continue to see compelling opportunities across premium and mass-transit cards, 

integrated communication and fulfilment, RFID, SIM and eSIM-led applications. We will continue 

to deepen customer relationships and invest in these opportunities with discipline, while 

maintaining our focus on long-term value creation. ” 

Pavan Kumar, Chief Financial Officer, Seshaasai Technologies, said:  

“Q2FY27 delivered healthy growth and improved profitability. Revenue from operations increased 

15.0% YoY to ₹4,053.1 million. EBITDA grew  12.0% to ₹1,065.6 million, with an EBITDA margin of 26.3%, 

while Profit After Tax grew 21.0% to ₹697.3 million with a PAT margin of 17.2%. 

Sequentially, EBITDA increased 12.9% and EBITDA margin improved by 121 bps. Lower finance costs 

following debt repayment continued to support profitability. For H1FY27, cash flow from operations 

was ₹971.0 million, while capital expenditure was ₹1,497.1 million. 

As of 30th September 2026, cash and liquid investments stood at ₹3,144 million, borrowings were 

₹875.0 million and net cash was ₹2,269.1 million. We  continue to remain focused on maintaining 

financial discipline and efficient capital allocation.” 

SeshaasaiY 
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ABOUT SESHAASAI TECHNOLOGIES LIMITED 

Seshaasai Technologies Limited (BSE: 544533) (NSE: STYL), is a technology-led, multi-location solutions 

provider with a strong focus on the banking, financial services, and insurance (BFSI) sector. The Company 

specializes in secure payment solutions, omnichannel communication, and fulfilment services, offering 

innovative, scalable technologies tailored to the evolving needs of its clients. With proprietary platforms 

at the core of its offerings, Seshaasai delivers recurring, enterprise-grade solutions that power critical 

operations across the BFSI ecosystem in India. In addition to its BFSI-centric services, the Company also 

provides IoT-enabled solutions for a diverse clientele spanning industries such as retail, renewables, 

logistics, and manufacturing. The Company’s facilities are accredited by global and national standards, 

including NPCI, PCI, Global Payment schemes and IBA, for the secure manufacturing of payment cards, 

cheques, and data handling— ensuring full compliance with international IT, cyber and physical security 

protocols.  

For more information, please visit www.seshaasai.com 
 

For Further Information, Please Contact 

Asha Gupta  asha.gupta@in.ey.com 

Pratik Jagtap  pratik.jagtap@in.ey.com 

Manali Shah companysecretary@seshaasai.com 

 

Disclaimer 

Some of the statements in this communication may be forward looking statements within the meaning of applicable 
laws and regulations. Actual results may differ from such expectations, projections etc., whether express or implied. 
These forward-looking statements are based on various assumptions, expectations and other factors which are not 
limited to, risk and uncertainties regarding fluctuations in earnings, competitive intensity, pricing environment in the 
market, economic conditions affecting demand and supply, change in input costs, ability to maintain and manage 
key customer relationships and supply chain sources, new or changed priorities of trade, significant changes in 
political stability in India and globally, government regulations and taxation, climatic conditions, natural calamity, 
commodity price fluctuations, currency rate fluctuations, litigation among others over which the Company does not 
have any direct control. These factors may affect our ability to successfully implement our business strategy. The 
Company cannot, therefore, guarantee that the ‘forward-looking’ statements made herein shall be realized. The 
Company, may alter, amend, modify or make necessary corrective changes in any manner to any such forward 
looking statement contained herein or make written or oral forward-looking statements as may be required from time 
to time on the basis of subsequent developments and events. 
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V atsaraj & Co. CHARTERED 
ACCOUNT ANTS 

Independent Auditor's Review Report on the Quarterly and Year to date Unaudited Consolidated 
Financial Results of the Company pursuant to the Regulation 33 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, as amended 

Review report to 
The Board of Directors 
Seshaasa i Technologies Limited (formerly known as Seshaasai Business Forms Limited w hich 
was previously known as Seshaasai Business Forms Private Limited) 

1. We hove reviewed the accompanying Statement of Unaudited Consolidated Financial Results of 
Seshaasai Technologies Limited (formerly known as Seshoasai Business Forms Limited which was 
previously known as Seshaasai Business Forms Private Limited) ("the Parent") which includes two 
Subsidiaries (the Parent and its Subsidiaries together referred to as "the Group"), for the quarter 
and half year ended September 30, 2026 (the "Statement"), being submitted by the Parent pursuant 
to the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended (the "Listing Regulations"). 

2. This Statement, which is the responsibility of the Parent's management and approved by the 
Parent's Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34 "Interim Financial Reporting" 
("Ind AS 34"), prescribed under Section 133 of t he Companies Act. 2013 as amended, read with 
relevant rules issued thereunder and other accounting principles generally accepted in India and in 
compliance with Regulations 33 of the Listing Regulations. Our responsibi lity is to express a 
conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance w ith the Standard on Review 
Engagements (SRE) 2410 'Review of Interim Financial Informat ion Performed by the Independent 
Auditor of the Entity', issued by the Institute of Chartered Accountants of India ('ICAI'). This standard 
requires that we plan and perform the review to obtain moderate assurance as to whether the 
statement is free of material misstatement. A review of interim financia l information consists of 
making inquiries. primarily of Parent's personnel responsible for financia l and accounting matters. 
and applying analytical and other review procedures. A review is substantially less in scope than 
an audit conducted in accordance with Standards on Auditing specified under section 143(10) of 
the Co:-nponies Act. 2013 and consequently does not enable us to obtain assurance that we would 
become aware of all significant matters that might be identified in an audit. Accordingly, we do not 
express an audit opinion. 

We also performed procedures in accordance w ith the Circular No. CIR/CFD/CMDl/44/ 2019 dated 
29th Morch. 2019 issued by the Securities and Exchange Board of India under Regulation 33 (8) of 
the Listing Regulations, to the extent applicable. 

4. The Statement includes the results of the following entities: 

5. 

Subsidiaries: 
Rite lnfotech Pvt. Ltd 
Atoll Solutions Private Limited (From July 11, 2025) 

Based on our review conducted and procedures performed as stated in paragraph 3 above and 
based on the consideration of the review report of other auditor referred to in paragraph 7 below, 
nothing hos come to our attention that causes us to believe that the accompanying Statement. 
prepared in accordance with recognition and measurement principles laid down in the aforesaid 
Indian Accounting Standard ("Ind AS") specified under Section 133 of the Companies Act. 2013 as 

9 204-205, lnizio Business Centre. Cardinal Gracious Road, Chakala , A ndheri East , Mumbai - 400099 

9 1st Floor, Fort Chambers. C- Block, Tamarind lane, Fort, Mumbai - 400023 
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amended, read with relevant rules issued thereunder and other accounting principles generally 
accepted in India, has not disclosed the information required to be disclosed in terms of Regulations 
33 of the Listing Regulations, including the manner in which it is to be disclosed, or that it contains 
any material misstatement. 

6. The accompany Statement includes the unaudited interim standalone financial result/ financial 
information, in respect of-

a. 1 subsidiary, whose unaudited interim financial result and other information reflect, total assets 
of Rs.47.26 Million as at September 30, 2026, total revenue of Rs.6.49 Million and Rs.9.14 Million 
for the quarter and half year ended September 30, 2026 respectively, total net profit after tax of 
Rs.1.11 Million and Rs.-1.04 Million for the quarter and half year ended September 30, 2026 
respectively, total comprehensive income of Rs.1.04 Million and Rs.-1.07 Million for the quarter 
and half year ended September 30, 2026 respectively, and net cash outflows of Rs.0.46 Million 
for the half year ended September 30, 2026, as considered in the Statement which have been 
reviewed by us. 

b. 1 subsidiary, which have not been reviewed by us, whose unaudited interim financial result and 
other information reflect, total assets of Rs.76.7 1 Million as at September 30, 2026, total revenue 
of Rs.18.50 Million and Rs.36.60 Million for t he quarter and half year ended September 30, 2026 
respectively, total net profit after tax of Rs.2.44 Million and Rs.3.21 Million for the quarter and 
half year ended September 30, 2026 respectively, total comprehensive income of Rs.2.63 Million 
and Rs.3.37 Million for the quarter and half year ended September 30, 2026 respectively, and 
net cash outflows of Rs.2.21 Million for the half year ended September 30, 2026, as considered 
in the Statement which have been reviewed by other auditor. 

The interim financial information of this ent ity has been reviewed by other auditor whose report 
have been furnished to us by the Parent's management, and our conclusion on the statement, in 
so far as it relates to the amounts and disclosures included in respect of this entity, is based 
solely on the report of such other auditor and the procedures performed by us as stated in 
paragraph 3 above. 

Our conclusion on the Statement is not modified in respect of this matter. 

For Vatsaraj & Co. 
Chartered Accountants 
Firm Registration No: 111327W 

CA Jwolont S Buch 
Portner 
M. No. 039033 
UDIN: -Z'-c:>3C\o ~~ '\ C..X RN\C. ~ \)..'\ ~ 

Mumbai, 29th October, 2026 
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Seshaasai Technologies Limited 

(formerly known as Seshaasai Business Forms Limited) 

(was previously known as Seshaasai Business Forms Private Limited) 

( CIN : l21017MH1993PLC074023) 

CONSOLIDATED BALANCE SHEET AS AT 30th September, 2026 
lAII amounts are in Indian Rs. million unless othe,wise stated, 

Particulars 

ASSETS 

NON-CURRENT ASSETS 

(a) Property. plant and equipment 
(b) Right-of-use assets 
(c) Capital work-in-progress 
(d) Intangible assets 

(e) Intangible assets under development 
(f) Goodwill 
(g) Financial assets 

(i) Investments 

(ii) Loans 
(iii) Other Financial assets 

(h) 
(i) 

Non-Current Tax Assets (Net) 

Other non-current assets 
TOTAL NON-CURRENT ASSETS 

2 CURRENT ASSETS 
(a) Inventories 
(b) Financial assets 

(i) Trade receivables 
(ii) Cash and cash equivalents 
(iii) Bank balances other than (ii) above 

(iv) Loan 
(v) Other Financial assets 

(c) Other current assets 
TOTAL CURRENT ASSETS 
TOT AL ASSETS 

II EQUITY 8. LIABILITIES 
1 EQUITY 

(a) Equity Share Capital 
(b) Other Equity 

Non Controlling Interest 
TOTAL EQUITY 

2 NON-CURRENT LIABILITIES 

(a) Financial Liabilities 
(i) Borrowings 
(ii) Lease Liabilities 
(iii) Others 

(b) Provisions 
(c) Deferred Tax Liabilities (net) 
TOTAL NON-CURRENT LIABILITIES 

3 CURRENT LIABILITIES 
(a) Financial liabilities 

(i) Borrowings 

(ii) Trade payables 

Total outstanding dues of micro enterprises and small enterprises 
Total outstanding dues of other than micro enterprises and small 

enterprises 
(iii) Lease Liabilities 
(iv) Others Financial liabilities 

(b) Provisions 
(c) Current tax liabilities (Net) 
(d) Other current liabilities 
TOTAL CURRENT LIABILITIES 

TOTAL LIABILITIES 

TOTAL EQUITY AND LIABILITIES 

For and on be If of the Board of Directors 

:

saila c i l~.gies Limited 

:::,□c,¥>N0lo% 
q: CJ) 

~ r:: 
ctor ~ ~ 

DIN: 01870792 'S',:1S • Q? °" 
Date: 29-10-2026 
Place: Mumbai 

As at As at 

30September2028 31 March 2028 

(unaudited) (Audited) 

5,280.71 4,741.56 

33.94 57.50 

657.00 497.05 

166.64 141.81 

93.52 39.92 

321.10 321.10 

171.86 135.17 

140.96 110.15 

66.17 94.41 

4.99 10.62 

917.31 385.60 

7,854.20 8,534.89 

2,636.57 1,882.40 

3,135.40 3,290.32 

1,706.27 1,876.01 

1,576.29 2,281.10 

15.67 12.57 

215.20 198.16 

620.88 596.87 

9,906.28 10,137A3 
17,780A7 18,672.32 

1,618.06 1,618.06 

13,549.60 12,644.74 

-3.31 - 3.05 

15,184.34 14,259.75 

282.64 465.66 

14.19 25.76 

0.00 0.00 

6.45 3.44 
202.14 188.45 

505A2 883.31 

551.48 303.67 

86.57 110.62 

965.69 
936.00 

26.67 41.27 

289.40 245.34 

69.87 49.03 

38.49 0.00 

62.53 43.33 

2,090.71 1,729.28 
2,598.13 2,412.57 

17,780A7 18,872.32 



Seahacnai Tocmologioa Limited 

(formerly known en, Snhaaaaf Bualneu Form a Umited) 

(was prevk>usty known as Seshaasal Buslr•aa Form, Private Umited) 

( ctN: LZI017MH1H3 PLC07.023) 

STATEMENT OFUNAUDITB>CONSOLIDATED FINAHCIAl RESULTS FORn. QUARTIR AMDHALFYEARDCtED ON30TH SlPTDIIIER, 2021 

lAII amounts ON In Ind kin Rs.million unlett otherwfH stat.cl) 

For tho QuarterEnctod Hatf Yecw ended Year ended 

Particulars Septembor 30 2021 June302028 Septe mber 30 20215 Septembor 30 2028 September302025 March31202& 

(unaudited) (unaudited) (unaudited) (unaudited) ( Unaudltod) (Audited) 

1. lncome: 

Revenue from Operations 4,053.07 3,764.70 3523.41 7,817.77 6632.14 14.41l35 

Other Income 58.40 70.87 10.73 130.37 34.15 145.76 

Total Income 4,112.48 3,835.67 3634.14 7,148.14 8888.21 14,557.13 

2. Expense,: 

Cost of Matorials COnsumod 2.328.64 2.283.14 1903.84 4.61l77 372252 8,033.16 

Purchases of Stock-in-trade 18.00 8.32 18.86 27.32 30.46 54.53 

Chaige in inventories of Finished goods, Work In progross. 
-18.05 -85.05 -14.80 -114.00 -120.35 

Stock-irrtroda 
-27226 

empoyoo 8908fit Exponsos 174.08 175.35 165.85 348.44 315.60 685.84 

Fincnce Cost 18.84 18.44 74.98 37.28 152.63 208.78 

Ooprociation end anortization 106.70 107.80 116.18 214.50 226.38 442.15 

Ott'\Or Exponsos 54416 518.80 500.26 L063.07 1028.35 2,104.07 

Total ExpenNI 3,172.48 3,017.80 2774.18 8,110.28 6358.58 11,267.18 

3. Profit before exc eptional item, and tax 840.01 817.87 750.07 L757.86 1300.71 3,280.05 

4. Exceptional item, 0.00 0.00 0.00 0.00 0.00 -2.51 

5. Profit before tax for t tw period/year 140.01 817.87 751.17 1,757.88 1301.TI 3,287.44 

8. Tax expenaH 

CUrrentyoor 232.83 213.87 177.73 446.70 34LOO 834,49 

Ooforrodta:w: 8.50 Ll6 6.03 10.75 25.01 28.98 

Tax Aq:ustments of Ea1ier Veors 0.00 0.00 0.00 0.00 0.00 25.84 

Total Tax ExptnaH 242.42 215.03 184.88 457.4& 388.01 881.31 

7. Profit for the perk>d/ yeor 817.51 802.14 5715.31 1,300.41 143.70 2,318.13 

Add: Share of Non controlling Interest -0.27 0.52 1.11 0.25 1.TI 1,17 

Profit for tho period 697.31 603.38 578.42 \300.88 14480 2,400.10 

8. Other Comprehensive Income (OCI) 

( A) ttema that will not be reck111ifed to prorrt or loll 

(i) Romoosurements of defined benefit pion 3.80 7.82 18.05 1l62 14.15 3.66 

(iii) Income tax relating to items no (I &. 11) cbovo -0.07 -185 -5.53 -2.82 -4.55 -0.82 

(e) Items that wlllbe rec1G11lfedtoprofit or loH 

(i) Fair Value change on COShflow hedge 0.00 0.00 0.00 0.00 -L02 -102 

(ii) lncomo tax roloting to itoms that will bo reclassified to 

profit or loss 
0.00 0.00 0.00 0.00 0.26 0.26 

Total Other Comprehenalve Income (OCI), rwt off tax 2.83 5.87 12.52 8.70 8.84 1.98 

Add: Share of Non controlling Interest 0.02 • 0.01 •0.01 0.01 -0.01 - 0.02 

Total Other comprehenalve Income (OCI), ne,t off tax 2.85 5.88 12.50 a.n 8.82 1.98 

9. TotalComprehonaive Income lortho porlod/yeor 
700.18 801.22 588.92 1,301.38 153.82 2,402.06 

10. PaidupEq.,ity Share capitaJ( lace valuo olRL 10 porahore) 
1,818.08 1,818.08 1,818.08 1,818.08 \818.08 \618.06 

11. Earnings per equity shore of Face value of Ra.10 eoch for profit/ 

( Loaa) Quarterly figurn not annualised 

(o) Basic 425 3.73 3.85 8.06 6.35 15.45 

(b)Dilutod 4.25 3.73 3.B5 8.06 6.35 15.45 



Notca: 

l Tho unaudited consolidated financial rosults of tho Group for the Quortor and half yoor anded Soptombor 30. 2026 hove t,-, rovlowoct by the Audit Cornmlttoo and approved by 

6oord of Directors of Company at its mooting hold on 29th Octobor. 2026. Tho Stotutory Auditors hovo carried out the a limited roviow of tho rosults for tho quortor onded Saptambor 30. 
2026. 

2 Tho Company only hos a single business segmont la business of Sewrlty &. voriobla doto Printing and doos not operate In any othor reportable segment as per Ind AS 108: Opoorting 
Segments. 

3. Tho financial results hovo boon prepared in occordonco with tho Companios (Indian Accounting Standards) Rules. 2015 (Ind AS) as amended prescribed undor Section 133 of tho 

Companies Act 2013 rood with relevant rules theroundor and in terms of Rogulotion 33 of the SEBI {Listing Obligations ond Disdosuro Roquiremonts) Rogulotions. 2015 as amended and 
SEBI Circular dotod July 5. 2016. 

4. The utilisation of tho IPO procoods In rotation to frosh lssuo Is summarised bolow: 

Objoct1 ~POProc-• IPOPro-• 
(llnMilion1) (r In Milion,) 

Funding capitol oxpondituro for tho expansion of oxisting -
manufacturing units 1979.13 
Ropoyment and/ or propoymont in port or in full, of oortoin 

outstanding borrowings of our Company 700.02 2299.98 

Issue Expenses 4L34 309.28 
Gonoral corporate purposes 458.61 2n64 
Total \ltt.97 , ,800.03 

Amount a, per A1 at beginning of Al otendofthe 
Objoct1 offe< document the quarter During the quarter quarter Unutiliz:ed amount 

(r In MIiion,) (r In Millon,) (linMlllon1) 
lAJ (e) lCJ lB+CJ (A-B-C) 

Funding capitol exper,dituro for the expansion of existing 
manufacturing units l979.13 61821 230.96 849.17 l129.96 
Ropoymont and/ or propoymont in port or In full. of oortoin 
outstanding borrowings of our Company 3.000.00 3000.00 0.00 3,000.00 -
Issue Expanses 350.62 33208 n64 343.72 6.90 

Gonorol corporoto purposos 670.25 348.91 26209 enoo 5925 
Total 8,000.00 , .299.20 &0'-69 , ,803.89 \198.n 

5. Tho figures for tho corresponding previous period hove t,-, regrouped/ roorronged / recosted / whorovor nocessory for tho purpose of comparison. 

Forand on of the Board of Directors 
SOlihaasaiT oiogln Limited 

, 

x.<)INOlo 

:::-□% ~ Cf) 

Pro tlolwonl ..,_ ,-
a. -

ag go· r 
,s.-J'Js • (:,? '-~ IN:01870 

Dote: 29-10-2028 
Pklee: Mumbai 



SHhacnai TechnologiH Umited 

(former ly known as Selhacnai Buslne11 Forms Umited) 

(was previously known as Seshacnai Buslne11 Forms Private limited) 

(CIN : L21017MH1893PLC074023) 

CONSOLIDATED CASH FLOW STATEMENT FOR THE HAlf YEAR ENDED 30TH SEPTEMBER, 2026 

(All amounts are In Indian RL mUllon unle11 otherwise stated) 

Period ended Period ended 
Particulars September2026 September 2025 

(Unaudited) (Unaudited) 

A. CASH FLOW FROM OPERA TING ACTIVffiES: 

Not Profit boforo tax&. Extraordinary ltoms l757.86 1308.71 

Adjustment for: 

Depreciation and amortisation exponsos 214.50 226.38 

Interest Exponsos 37.28 152.63 

Profit on Solo of Fixed Assets - 0.88 -l51 

Interest lncomo - TI3.24 -25.05 

Bad Dobts/ Provision for Doubtful Dobts 3.06 0.00 

Copital WIP w/off expense 0.16 0.00 

Allowonce/(Rovorsal) for oxpocted credit loss -2.67 20.80 

Unrealised foroign oxchonge (goin)/loss -3.95 -2.15 

Sundry Bolonco w/off 4.23 l86 

Unroolisod (Goin)/ Loss on Fair Valuation of Mutual Funds - l 71 0.00 

OPERA TING PROFIT BEFORE WORKING CAPITAl CHANGES 1,894.85 1882.81 

ADJUSTMENTS FOR WORKING CAPITAL CHANGES : 

(Increase)/ docrooso Other non - curront financial ossots 28.24 -197.34 

(Increase)/ docroose Other non- curront ossots -7.59 - 78.26 

(lncreoso) / docrooso Inventories -754.17 -396.57 

(1ncrooso) / docrooso Trade Roceivoblo 150.30 -483.95 

(lncrooso) / docrooso Other financial ossots -18.45 -31l 51 

(lncreoso) / docroose Other current ossots -24.01 -56.84 

Increase/ (docrooso) Provisions 35.47 -0.31 

Increase/ (docrooso) Trade poyoblos 5.65 -18.70 

lncreoso / (docrooso) Other current financial liabilities 44.06 614.90 

Increase / (docrooso) Other current liobil itios 18.20 -24.38 

Cash generated from operations 1,373.56 728.84 

Direct Taxos pcid -402.58 -33a83 

NET CASH FROM OPERA TING ACTIVffiES (A) 871.00 380.02 

B. CASH FLOW FROM INVESTING ACTIVmES: 

Poymont of Proporty. Plont and Equipmont including Copital Wort in Progress -l497.14 -530.85 
lnvestmont in Subsidiary 0.00 -134.00 
Investment in others -24.88 0.00 
lnvestmont in Mutual Funds - 10.00 0.00 
lnvestmonts in Fixod Deposits with Bonk 704.82 0.00 
Loans - 33.91 -5.n 
Interest Rocoivod 114.65 25.05 

Sole of Proporty. Plant and Equipment 0.97 3.97 

NET CASH USED IN INVESTING ACTIVITY (B) -745.58 -64t60 



Seahacnal Technologies Umlted 

(formerly known as SHhaaaai Business Forms Umlted) 

(was previously known as Seahoaaal Business Forms Private Limited) 

(C1N :121017MH1993PLC074023) 

l~I amounts are In Indian 119. million unln1 olh81WIH stated, 

Period ended Period ended 

Particulars September 2028 September 2025 

(Unaudited) (U,-,dited) 

C. CASH FLOW FROM FINANCINGACTIVmES: 

Proceeds from Torm loons 92.18 176.43 

Repayment of Term loons -275.20 -920.75 

Net Increase/ (Docroase) in current Borrowings (Including current Maturities) 247.81 385.85 

Repayment of Looso liabilities -24.54 -75.47 

Proceeds from lssuo of Shares 0.00 14l89 

Procoods from Socuritios Premium (net of f of Pro IPO oxponse) 0.00 5507.49 

Movement in NCI Balanco 0.00 -llO 

Dividend Paid -404.52 -170.00 

Interest Exponsos -34.81 -14l65 

NETCASH( USED IN)/GENERATED FROM FINANCING ACTIVITY (C) - 388.08 4902.69 

NET CHANGES IN CASH f. CASH EQUIVALENTS(A+B+c) -173.88 4851.11 

OPENING BALANCES OF CASH & CASH EQUIVALENTS 1.878.01 990.15 

Effectofexchangeratechanges 3.95 0.00 

CLOSING BALANCES OF CASH f. CASH EQUIVALENTS 1,706.27 584t28 

Notes 

l Tho above Statomont has boon prepared as por Ind AS 7 - Statement of cash Flows as per indirect method. 

For and on behalf of the Board of Directors 

SoshoaaaiT hnologiea Umlted . 

.....:□e,~NO{oG;. 
Pr Lalwani ..... "' ... <fl 

M i Dirac r v, r-

~ ~ DIN:018707 
-5-s,~s • C;)'»-::; Date: 28-10-2028 

Place: Mumbai 



V atsaraj & Co. CHARTERED 
ACCOUNT /\NTS 

Independent Auditor's Review Report on the Quarterly and Year to date Unaudited 
Standalone Financial Results of the Company Pursuant to Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 

Review report to 
The Board of Directors 
Seshaasai Technologies Limited (Formerly known as Seshaasai Business Forms Limited 
w hich was previously known as Seshaasai Business Forms Private Limited) 

1. We have reviewed the accompanying statement of Unaudited Standalone Financial 
Results of Seshaasai Technologies Limited (formerly known as Seshaasai Business 
Forms Limited which was previously known as Seshaasai Business Forms Private 
Limited) ('the Company'), for the Quarter and half year ended September 30, 2026, ('the 
Statement'), being submitted by the Company pursuant to the requirements of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended (the "List ing Regulations"). 

2. This statement, which is the responsibi lity of the Company's Management and 
approved by Company's Board of Directors. has been prepared in accordance with the 
recognition and measurement principles laid down in Indian Accounting Standard 34, 
"Interim Financia l Reporting" (Ind AS 34) prescribed under Section 133 of the 
Companies Act, 2013 as amended, read with relevant rules issued thereunder and 
other accounting principles generally accepted in India and in compliance with 
Regulation 33 of the Listing Regulations. Our responsibility is to express a conclusion 
on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410, "Review of Interim Financial Information Performed by t he 
Independent Auditor of the Entity" issued by the Institute of Chartered Accountants of 
India (''ICAI"). This standard requires that we plan and perform the review to obtain 
moderate assurance as to whether the Statement is free from material misstatement. 
A review of interim financial information consists of making inquiries, primarily of the 
Company's personnel responsible for financial and account ing matters, and applying 
analytical and other review procedures. A review is substantially less in scope than an 
audit conducted in accordance with Standards on Auditing specified under section 
143(10) of the Companies Act 2013 and consequently does not enable us to obtain 
assurance that we would become aware of all significant matters t hat might be 
identified in an audit. Accordingly, we do not express an audit opinion. 

4. Based on our review conducted as above, nothing has come to our attention that 
causes us to believe that the accompanying Statement, prepared in accordance with 
the recognition and measurement principles laid down in the aforesaid Indian 
Accounting Standards ('Ind AS') specified under Section 133 of the Companies 
Act, 2013 as amended, read with relevant rules issued thereunder and other 

9 204- 205, ln izio Business Cent re, Cardinal Gracious Road, Chakala, Andheri East. Mumbai - 400099 

9 1st Floor, Fort Chambers, C-Block, Tamarind lane, Fort, Mumbai - 400023 

ffi +9122 6978 3900 ~ admin@vatsarajco.com @) www.vatsarajco.com 



J & C I 
CHARTERED 

a tsam o. ACCOUNTANTS 

accounting principles generally accepted in India, has not disclosed the information 
required to be disclosed in terms of Regulation 33 of the Listing Regulations, including 
the manner in which it is to be disclosed, or that it contains any material misstatement. 

For Vatsaraj & Co. 
Chartered Accountants 
Firm Registration No: 111327W 

CA Jwalant S Buch 
Partner 
M. No. 039033 
UDIN:~f,0 3C\ o':)~ ~ & ~<'- :S :,( '6~'r 

Mumbai, 29th October, 2026 
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Seshaasai Technologies Limited 

(formerly known as Seshaasai Business Forms Limited) 

(was previously known as Seshaasai Business Forms Private Limited) 

(CIN : l.21017MH1993PLC074023) 

STANDALONE BALANCE SHEET AS AT 30th September, 2026 

lAII amounts are In Indian Rs. million unless otherwise stated 

Particulars 

I ASSETS 

1 NON-CURRENT ASSETS 

(a) Property, plant and equipment 
(b) Right-of-use assets 

(c) Capitalwork-in-progress 
(d) Intangible assets 

(e) Intangible assets under development 
(f) Financial assets 

(i) Investments 
(ii) Loans 
(iii) Other Financial assets 

(g) Non-Current Tax Assets (Net) 

(h) Other non-current assets 
TOTAL NON-CURRENT ASSETS 

2 CURRENT ASSETS 

(a) Inventories 
(b) Financial assets 

(i) Trade receivables 

(ii) Cash and cash equivalents 
(iii) Bank balances other than (ii) above 
(iv) Loan 
( v) Other Financial assets 

(c) Other current assets 
TOTAL CURRENT ASSETS 

TOTAL ASSETS 

II EQUITY ct LIAS ILITIES 

1 EQUITY 

(a) Equity Share Capital 
(b) Other Equity 
TOTAL EQUITY 

2 NON-CURRENT LIABILITIES 

(a) Financial Liabilities 

(i) Borrowings 
(ii) Lease Liabilities 
(iii) Others 

(b) Provisions 

(c) Deferred Tax Liabilities (net) 
TOT Al NON-CURRENT LIABILITIES 

3 CURRENT LIABILITIES 

(a) Financial liabilit ies 

(i) Borrowings 
(ii) Trade payables 

Total outstanding dues of micro enterprises and small enterprises 

Total outstanding dues of other than micro enterprises and small enterprises 

(iii) Lease Liabilit ies 
(iv) Others Financial liabilities 

(b) Provisions 
(c) current tax liabilities (Net) 
(d) Other current liabilities 
TOTAL CURRENT LIABILITIES 

TOTAL LIABILITIES 

TOTAL EQUITY AND LIABILITIES 

For and ofn, bef half of the Board of Directors 

~

a· nol~iesl" ited 

--
~ I • • "De,\'\NOloG;, 

P y i ati ai ~ ~ 
• • V) ,--

anagI ir or ~ ~ 

DIN: 01870792 7.r.:tS • 0,">" 
Date: 29-10-2026 
Place: Mumbai 

Asat Asat 

30 September 2026 31 March 2026 

(unaudited) (Audited) 

5,279.43 4,740.30 

33.94 57.30 

657.00 497.05 

152.01 126.41 

119.47 70.23 

537.86 501.17 

m .65 135.79 

65.60 93.84 

4.99 11.63 

917.28 385.57 

7,945.24 6,619.29 

2,633.94 1,880.67 

3,134.79 3,290.04 

1,691.01 1,858.06 

1,540.94 2,246.29 

15.67 12.57 

213.89 197.86 

615.34 595.00 

9,846.58 10,080.51 

17,790.81 18,699.80 

1,618.06 1,618.06 

13,587.93 12,680.43 

15,205.98 14,298A9 

282.64 465.66 

14.19 25.76 

0.00 0.00 

212.00 198.31 

508.83 889.73 

539.76 291.63 

108.03 110.53 

963.71 9 49.07 

26.67 41.27 

274.45 235.45 

66.99 42.09 

35.11 0.00 

61.26 41.34 

2,075.99 1,711.58 

2,584.82 2,401.31 

17,790.81 16,699.80 



SHhcxnai Techno'°9le1 Um ited 

(formerly known"' SHhooool Buolneu Form, Limited) 

(was prevlouoly known as SHhcxnai Buolneu Form, Private Umited) 

( CIN : UI017MH1H3PLC074023) 

STATEMfHTOFUNAUDffEDITAN:>ALONE flHAHCIAl.AESUlTSFORTHEQUARTIR NCJHAI.FYEARDC>EDON1DTHSEPTIMIIDt.2021 

~I amounts cue In Indian Rs. m illion unln• oth«wiH •toted) 
For t he Quarter Ended Hatf Year ended Year ended 

Part1cular1 September 30 2028 June30202B Septem ber 30 2028 Septem ber 30 2028 September 30 2021 March31202B 

(Unaudited) (unaudited) (Unaudited) (unaudited) (Unaudited) (Audited) 

1.lncome: 

Revonuo from Oporotions 4,046.59 3.76215 3513.54 7,808.74 682227 14,405.58 

Othor Income 59.48 70.86 10.35 130.32 33.39 144-58 

Total lncom• 4,108.01 3,8 33.01 3523.88 7,931.01 BBH.18 14,H0.14 

2. E.Xpensoa; 

Cost of Matorias COn1umod 2326.40 2.280A8 1903.37 4,606.88 372L95 8.029.63 

Purchoso1 of Stoclt-irHrodo 19.00 6.32 16.63 27.32 28.13 54.53 
Chango ,n mvontorios of Finished goods, Wort in progross. 

-18.16 -94.94 Stoclt--1n-trode -14.49 -UJ.10 - 119.85 -27215 

Emptoyoo Bonofit Expenses 176.14 166.09 15245 34222 294.72 653.49 

Finance Cost 18.83 18.42 74.98 37.28 15262 208.77 

Doprociotion and amortization 106.08 107.21 115.58 213.26 225.69 440.14 

Othor E11fX}nsos 550AO 514.57 512.37 l064.97 104l72 2105.98 

Total ExponHI 3,171.H 3,000.11 2710,81 1,178.11 1344.H 11,220.37 

3. Prof rt before exceptional ltem1 and tax 927.39 83288 763.02 l760.25 1310.68 3.329.77 

4. Exceptional item, 0.00 0.00 0.00 0.00 0.00 0.00 

&. Profit bolore tax lorthe p,,riod/yea, 127.31 832.18 713.02 1,780.21 1310.11 3,329.77 

6. Tax expenMI 

Currant yoar 23250 213.50 177.20 446.00 340.00 83l80 

Doforrodtox aao l91 6.98 10.81 25.08 35.16 

Tax Adjustmonts of EOl'11or Yeors 0.00 0.00 0.00 0.00 0.00 25.46 

Total Tax Expenses 24l40 211.41 184.18 411.81 381.08 812.42 

7. Prof~ lorthe p,,riod/ year 1815.tl 817,41 178.84 \303,41 141.80 2.437.35 

8. Other Comprehen,lve Income (oc1) 

(A) ltom, that will not be reclaulfed to profit o r Ian 

(i) Romoosurements ol dolinod bonelit pion 3.62 7.84 18.10 n45 14.17 3.79 

(111) lncomo tax relating to itoms no (i 6. II) above -0.91 - l97 -5.55 -288 -4.56 -0.95 

(8) ttema that will be ,.ekuiaffedto profit or toaa 

(i) Fair Voluo change on Coshllow hodgo 0.00 0.00 0.00 0.00 -l02 -l02 

(ii) lncomo tax relating to items that will be reclassified to profit or 
0.00 0.00 

loss 0.00 0.00 0.26 0.26 

Total Other Comprehensive Income (OCI), net off t ax 2.n 15.87 12.H 8.17 8.85 2.08 

8. Total Comprehensive Income for the p,,riod / yea, 
888.70 B23.32 &tUl \312.02 164.41 2.431.43 

10. Paid up Equity Sha,e Copltal (lace value ol RL 10 p,,r oha,e) \818.08 1,818.01 \818.08 \118.01 1,818.01 \818.08 

11. Earnings por equity share of Foe• value of Ra.10 each tor P'ofit/ 

(loss) Quarterly llgurH not annuall,ed 

(a) Basic 4.24 3.82 3.86 8.06 6.36 15.70 

(b) Dilutod 4.24 3.82 3.86 6.06 6.36 15.70 



Notos: 

l Tho unouditod stondolono finonciol rosults of the Company for the Quortor ond holf yoor ondod Soptorrbor 30, 2026 hove boon reviewed by the Audit Corrminoo ond opprovad by 6oord 

of Doroctors of Company ot its mooting hold on 29th Octobor, 2028. The Stotutory Auditors hovo corriod out tho o limitod roview of the results for the quortor ondad Soptomber 30, 2028. 

2. Tho Company only hos o single business sogmont i.e. business of Security&. vorioblo doto Printing ond doos not oporoto in ony othor roportoblo sogmont os per Ind AS l08: Opoorting 
Soomonts. 
3. The financiol rosults hovo boon proporod in occordonco with tho Componios (lndion Acoounting Stondords) Rules. 2015 (Ind AS) os omondad prescribod und..- Seclian 133 of the 

Campanios Acl 2013 rood with refevont rulos thereunder ond in t..-ms of Rogulotian 33 of the SEBI (Listing Obligotions ond Disciosuro Roquiromonts) Rogulotions, 2015 os omendad ond SEBI 
Cirr.tdnr rlntoci .Julv 5 ?OlA.. 

4.Tho utilisation or tho IPO procoods in rolotion to frosh issuo is 

Objocts Pre- IPO Proceeds IPO Proceods 
(rlnMiflions) (r In MIiiions) 

Funding capitol oxpondituro for the expansion of existing -
monufoctunng units 1979.13 
Ropoymont ond / or propoymonl in port or in full, of cortoin 
outstanding borrowings of our Company 700.02 2299.98 
Issue Exponsos 4l34 300.28 
Gonorol corporoto purposos 458.61 21l64 
Total 1,199.97 4800.03 

Amount as pe, offer As at beginning of 
During the quarter 

Asatendofthe 
Unutllizod amount Objocts document the quarter 

(rinMifllons) 
quc,rter 

( rinMiUions) (rlnMifllons) (rinMifllons) (tin Minions) 
(A) (B) Cc) (e+c) (A-B-C) 

Funding capitol oxpenditure for the expansion of existing 

manufacturing units l979.13 618.21 
Ropoymont ond / or prepoymonl in port or In full, of certoin 

230.96 849.17 l129.96 

outstondina borrawinos of our Comoonv 3,000.00 3000.00 0.00 3,000.00 -
Issue Exponsos 350.62 332.08 ll64 343.72 8.90 

Gonoral corporate purposos 670.25 348.91 282.09 61l00 59.25 
Total 6,000.00 4,299.20 604..69 4 ,803.89 1,196.11 

5. The figuros for the corrosponding previous poriod hovo boon rogroupod / roorrongod / rocostod / whorovor nocossary for the purposo of 
comparison. 

Forandonbohatfo he Board of Directors 
Sos aasai Tochno inllmitod 

Z ~ ~ oN 

"De,\\NOlo~ - "' '<' (/) 

~ i 
g1ng -s-s-is . Q?.::; 

DIN: 01870792 

Dato:29-10-2026 
Placo: Mumbai 



SHhaasoi TechnologiH Umited 

(formerly known as SHhaasoi Buslne11 Form• Umited) 

(wa1 previously known a1 Seshaasol Buslne11 Form• Private Umlted) 

(CIN : l21017MH1993PLC074023) 

STANDALONE CASH FLOW STATEMENT FOR THE HALF YEAR ENDED 30TH SEPTEMBER, 2026 

(All amount• are In Indian Ra. million unle11 otherwiae stated) 

Period anded Period ended 
Particulars September 2026 September 2025 

( Unaudited) ( Unaudited) 

A. CASH FLOW FROM OPERATINGACTIVfflES: 

Net Profit boforo tax &. Extraordinary ltoms l760.25 1310.68 

Adjustment for: 

Depreciation and amortisation expensos 213.26 225.69 

Interest Exponsos 37.26 15262 

Profit on Sole of Fixed Assets -0.68 -151 

lntorost lncomo -TI206 -24.29 

Bod Debts/ Provision for Doubtful Debts 3.06 0.01 

Allowonco/(Rovorsol) for expected crodit loss - 267 20.90 

Unroolisod foroign oxchango (goin)/loss -3.95 - 215 

Sundry Bolonco w /off 4.22 1.66 

Unreolised (Goin)/ Loss on Foir Valuation of Mutual Funds - 171 0.00 

OPERA TING PROFIT BEFORE WORKING CAPITAL CHANGES 1,897.00 1683.80 

ADJUSTMENTS FOR WORKING CAPITAL CHANGES : 

(lncreoso) / docrooso Othor non - cu rront financial assets 2B.24 - 206.84 

(Increase)/ docrooso Othor non - cu rront ossots - 7.59 -B4.21 

(lncroaso) / docrooso lnvontorios -753.26 - 394.45 

(lncrooso) / docroaso Trodo Recoivablo 150.63 -48255 

(Increase)/ docroaso Other financial assots -17.42 -310.74 

{Increase)/ docroaso Other current assots -20.34 -5264 

Increase/ (docrooso) Provisions 36.36 -4.26 

Increase/ (docroase) Trodo payablos 1214 -13.57 

lncreaso / (docroaso) Othor curront financial liabilities 39.00 6ll84 

Increase/ (docroase) Other current liobilitios 19.93 -26.06 

cash generated from operations 1,384.67 720.33 

Dirocllaxos pad - 404.25 - 33ao1 

NET CASH FROM OPERA TING ACTIVmES (A) 880.42 382.26 

B. CASH FLOW FROM INVESTING ACTIVmES: 

Payment of Proporty. Plant and Equipmont including capital Worlt in Progross -\49213 -509.95 

Investment in Subsidiary 0.00 -134.00 

lnvestmont in Others -24.98 0.00 

Investment in Mutual Funds - 10.00 0.00 

Investments in Fixod Doposits with Bank 705.35 0.00 

Loans -44.96 - 4.45 

Interest Roceivod 113.47 24.29 

Sole of Property. Plant and Equipmont 0.96 3.97 

NET CASH USED IN INVESTING ACTIVITY (B) - 752.29 -620.15 



SHhaasal TechnologiH Umited 

(formerly known as Seshaasal Busine11 Forms Umited) 

( was previously known as SHhaasai Business Forms Private Limit ad) 

(CIN: l21017MH1983PLC074023) 

lAII amount, are In Indian Ra. million unlesa Olherwlaa atatad) 

Period anded Period anded 
Particulars September 2028 S.ptamber 2025 

(Uriauditad) (uriauc:tited) 

C. CASH FLOW FROM FINANCING ACTIVITIES: 

Procoods from Torm loons 9218 176.43 

Ropoymont of Torm loons -275.20 -920.75 

Not lncrooso/ (Docrooso) in CUrront Borrowings (Including current Moturitios) 247.93 374.21 

Ropoyment of Looso liobilitios -24.73 -75.47 

Procoods from lssuo of Shores 0.00 14189 

Procoods from Socuritios Premium (not off of Pre IPO expense) 0.00 5507.49 

Dividond Poid -404.51 -170.00 

lntorost Expensos -34.79 -14164 

NET CASH (USED IN)/ GENERATED FROM FINANCINGACTIVITY(C) -399.14 4892.17 

NET CHANGES IN CASH ,t CASH EQUIVALENTS(A+B+C) -1noo 4654.28 

OPENING BALANCES OF CASH .t CASH EQUIVALENTS 1.858.06 968.21 

Effect of exchange rate changes 195 

CLOSING BALANCES OF CASH .t CASH EQUIVALENTS 1,69L01 5622.49 
Notes 

L Tho abovo Statomont hos been proporod as per Ind AS 7 - Statement of Cash Flows as oor indirect mothod. 

For and on behalf of tho Board of Directors 

Soshaasa iT ologlos Limited 

,.. ~oe,'t\NOlo~ 
~ ~ 
4: ,-~ Lalwa ~ ~ 

g or -.s>;;s • c:,'?~ 
DIN: 01870792 

Dato: 29-10-2028 

Placo: Mumbal 
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