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National Stock Exchange of India Limited
The Listing Department,

Exchange Plaza,

Bandra Kurla Complex,

Mumbai — 400051

Trading Symbol: IVALUE

BSE Limited

Department of Corporate Services,
Phiroze Jeejeebhoy Towers,

Dalal Street, Fort,

Mumbai — 400001

Scrip Code: 544523

Subject: Intimation of revision in Credit Rating as per Regulation 30 read with Part A of Schedule

11l to the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015

Dear Sir/ Madam,

Pursuant to Regulation 30 read with Part A of Schedule Il to the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, we wish to inform you that following credit ratings have been
assigned/affirmed/reaffirmed to the Company by ICRA Limited (ICRA) Credit rating Agency:

Name of the | Type of Instruments

Previous Rating | Current Rating

Interchangeable

agency
Long term — Fund-based - Cash | [ICRA]A (Stable) | [ICRA]JA+ (Stable);
credit

ICRA Limited Short term — Non-fund based - | [ICRAJA2+ [ICRAJAT+

A copy of the detailed Rationale report issued by ICRA in this regard is attached herewith and can also
be accessed on the website of ICRA at the link : ICRA An Affiliate of Moody's.

The above information will also be made available on the website of the Company at

https://ivaluegroup.com/en-in/credit-ratings/

This is for your information and records.

Yours Sincerely,

For iValue Infosolutions Limited
LAKSHMAM i
MANNI - s
Lakshmammanni
Company Secretary and Compliance Officer
Membership No. A51625
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August 24, 2026

Ivalue Infosolutions Limited: Ratings upgraded to [ICRA]A+ (Stable)/ [ICRA]A1+

Summary of rating action

Previous rated  Current rated

Instrument* amount amount Rating action Financial Sector Regulator*

(Rs. crore) (Rs. crore)
Long term — Fund-based — Cash [ICRA]JA+ (Stable); upgraded from
credit 118.00 118.00 [ICRA]A (Stable) RBI
SIS ELATILLE LS (62.50) (62.50) [ICRAJAL+; upgraded from [ICRAJA2+  RBI

Interchangeable
Total 118.00 118.00

*Instrument details are provided in Annexure |

#SEBI’s grievance redressal/dispute resolution and SEBI investor protection mechanisms such as SCORES and ODR shall not be available for activities and instruments
which fall under the regulatory purview of Financial Sector Regulators other than SEBI.

Rationale

The ratings upgrade of Ivalue Infosolutions Limited (lIPL/Ivalue) considers the scale-up in operations over recent years, as a
value-added distributor of IT hardware and software products, while maintaining a healthy financial risk profile, which it is
expected to sustain going forward as well. The company reported a gross operating income (GOI) of Rs. 2,912.0 crore in FY2026,
registering a year-on-year (YoY) growth of 18.9%, aided by a stable business profile with healthy demand for its offerings across
cybersecurity, data centre infrastructure, cloud and information life cycle management. The healthy business outlook from
end-customers, coupled with its strengthened technological capabilities and diversified offerings are likely to support revenue
growth going forward as well. While the operating profit margin (OPM) remains modest at 4.7% (as a % of GOI) in FY2026
(FY2025: 5.3%), reflecting the structural characteristics of the business, the company’s capital structure and coverage
indicators continue to be healthy. This is underpinned by limited capital expenditure (capex) requirements and steady internal
accruals over the years, a trend expected to persist going forward. The ratings also factor in the company’s comfortable
financial risk profile, with limited dependence on external debt and a negative net debt position since March 2020. Debt
metrics are expected to remain healthy over the medium term, given its minimal capex plans and limited debt-servicing
obligations over the next three years. ICRA also notes that the company has been listed on the stock exchanges from
September 2025, with Rs. 560.3 crore raised as part of its initial public offering (IPO), entirely as an offer for sale (OFS).

The ratings, however, continue to be constrained by the working capital-intensive nature of the business, low margins and
moderate scale of operations. However, ICRA takes note of the company’s efforts to manage its working capital efficiently, as
reflected in the reduction in its working capital intensity to 10.8% in FY2026, from 12.6% in FY2025. The scale of operations
remains relatively moderate in the IT distribution space compared to other established players, despite healthy revenue
growth over the last five years. Also, its operating margins continue to be range-bound at 4.5-5.5%, owing to the nature of the
distribution business, although it is better than pure-play hardware distributors. The company is open to acquiring similar
entities in the IT distribution space. The impact of these on the credit profile would be evaluated on a case-by-case basis.

The Stable outlook on the long-term rating reflects ICRA’s expectation that the company will be able to sustain its credit profile,
supported by healthy cash accruals and debt metrics, a strong liquidity position and minimal capex plans.
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Key rating drivers and their description
Credit strengths

Favourable demand outlook — The customer base expansion across industry segments, including banking, financial services
and insurance (BFSI), enterprises and Government business, repeat orders from system integrators (SI) and addition of new
vendors/original equipment manufacturers (OEMs) have enabled sustained revenue growth over the years. The company has
added 6-7 new OEMs in FY2026 (115 OEMs as of March 2026), boosting its product offering and helping it better capitalise on
the demand from Sls. In addition, it has entered into new geographies such as Sri Lanka, Bangladesh and Singapore as a part
of its business expansion plans and is ramping up operations in other overseas subsidiaries as well. Demand for servers
optimised for Artificial Intelligence (Al) workloads and high-performance computing environments continues to accelerate,
supporting robust growth in data centre investment and increasing requirements for cybersecurity, both of which present
growth opportunities for the company. IIPL is also strengthening its capabilities in the Al segment, which is emerging as a key
growth driver in the current technology landscape.

Healthy coverage metrics — As the business is not capex-intensive, the company has negligible long-term debt and borrowings
are restricted only to working capital requirements. Further, its unencumbered cash and liquid investments as on March 31,
2026 stood at Rs. 267.4 crore and have remained over Rs. 80.0 crore consistently since March 2020, following fund infusion
by private equity investors. Accordingly, the company has been net debt-negative since March 2020, and its working capital
utilisation in FY2026 has been moderate at 50-60% of the sanctioned limits of Rs. 117.5 crore. The coverage metrics are
expected to remain healthy over the medium term, given minimal capex plans and negligible debt-servicing obligations.
However, the impact of business acquisitions, if any, on its credit profile and coverage metrics would be evaluated on a case-
by-case basis.

Diversified product profile — IIPL distributes over 300 products including cybersecurity systems, network and application
performance monitoring solutions, unified storage solutions, network integration solutions, etc., which are bundled as a
package that involves hardware, software and service components. While the hardware products generate around 30% of GOI,
software and services constitute the remaining 70%. Moreover, unlike pure-play distributors, IIPL also works with Sls/end-
customers to provide consulting services for setting up the required networking, storage and security infrastructure, providing
a competitive edge. The value of the consulting service is built into the pricing, driving higher realisations and margins than a
pure-play distributor.

Credit challenges

Relatively low margins; high debtor and creditor days — IIPL’s business remains working capital-intensive, inherent to the
distribution nature of the business. The company’s debtor days and creditor days (based on gross revenues) improved in March
2026 to 122 and 102 as against 127 and 95 days as of March 2025, respectively and its Total Outside Liabilities to Tangible Net
Worth (TOL/TNW) stood at 1.5 times as on March 2026, with significant enhancement from the March 2023 level of 2.6 times.
Further, the margins in the distribution and trading businesses are inherently low and, therefore, the company’s operating
margins (on GOI) have remained modest at 4.5-5.5% over the years (4.7% in FY2026). However, IIPL provides value-added
consulting services to Sls and end customers, resulting in higher realisations and margins compared to pure-play IT hardware
distributors (typically 2.0-3.0%). While the company is working on increasing the revenue share from the margin-accretive
segments within its offerings, the operating margins are expected to remain range-bound, given the nature of the business.

Moderate scale of operations; competition from other established distributors and small and medium-sized players —

The company’s scale of operations is moderate compared to other established players in the IT distribution space, despite the
healthy revenue growth over the years. It experiences competition from other established distributors as well as small- and
medium-sized players in the industry, largely restricting pricing flexibility. However, regular client additions, expansion into
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new geographies such as Sri Lanka, Bangladesh and Singapore and healthy demand prospects for cybersecurity, cloud
computing and data storage industries are expected to support revenue growth over the medium term.

Environmental and social risks

Environmental considerations — Given its value-added distribution nature of business, IIPL’s direct exposure to environmental
risks as well as those emanating from regulations or policy changes is not material.

Social considerations — Social risks for value-added distribution companies such as IIPL are low.
Liguidity position: Strong

IIPL’s liquidity is Strong, supported by anticipated cash flows from operations of Rs. 30.0-50.0 crore annually, and
unencumbered cash and liquid investments of Rs. 267.4 crore as on March 31, 2026. Also, the company had unutilised working
capital limits of over Rs. 70.0 crore as on March 31, 2026. Against these sources of cash, IIPL has negligible debt repayment
obligations and minimal capex outgo of Rs. 8.0-10.0 crore annually over the medium term. Overall, ICRA expects the company
to meet its medium-term commitments through internal sources of funds and still be left with adequate cash surplus. The
impact of any inorganic acquisitions will be evaluated on a case-by-case basis.

Rating sensitivities

Positive factors — ICRA could upgrade IIPL’s ratings if the company demonstrates a meaningful and sustained improvement in
its scale of operations and working capital cycle, while maintaining a steady margin profile, healthy leverage and coverage
metrics and liquidity position.

Negative factors — Pressure on IIPL’s ratings could arise due to a material decline in its scale and profitability or any major
debt-funded capital expenditure or acquisition or large shareholder payout that results in weakening of its credit profile or a
sustained elongation in its working capital cycle resulting in weakening of its liquidity position.

Analytical approach

Analytical approach Comments

Applicable rating methodologies Corporate Credit Rating Methodology

Parent/Group support Not applicable
The ratings are based on the consolidated financial profile of the company. Refer to the

Consolidation/Standalone
/ Annexure |l for the list of entities considered for consolidation.

About the company

Established in 2008, IIPL is a value-added distributor of IT hardware and software products, offering consulting solutions and
associated services in data, network, application protection and management, along with digital asset protection. While the
hardware products generate around 30% of its revenues, software and services constitute the remaining 70%. The company
partners with over 115 OEMs and offers more than 300 products to over 800 system integrators, serving more than 8,000
customers. The equity shares were successfully listed on BSE Limited (BSE) and the National Stock Exchange of India Limited
(NSE) on September 25, 2025. The company's IPO aggregating Rs. 560.3 crore was entirely structured as an OFS, with no fresh
issue of shares.

Key financial indicators (audited)

IIPL (consolidated) FY2025 FY2026
Operating income (Ol) 932.0 1,053.6
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IIPL (consolidated) FY2025 FY2026
Gross operating income (GOI) 2,448.7 2,912.0
PAT 85.3 98.4
OPBDIT/OI 13.8% 13.0%
OPBDIT/GOI 5.3% 4.7%
PAT/OI 9.2% 9.3%
PAT/GOI 3.5% 3.4%
Total outside liabilities/Tangible net worth (times) 1.5 1.5
Total debt/OPBDIT (times) 0.5 0.5
8.8 10.9

Interest coverage (times)
Amount in Rs. crore; Source: Company, ICRA Research; Financial ratios in this document are ICRA adjusted figures and may not be directly comparable with

numbers reported by the company in some instances; PAT: Profit after Tax; OPBDIT: Operating profit before depreciation, interest, taxes and amortisation

Status of non-cooperation with previous CRA: Not applicable

Any other information: None
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Rating history for past three years

Current (FY2027) Chronology of rating history for the past 3 years
FY2026 FY2025 FY2024
Amount
Instrument rated
(Rs. crore)
[ICRAJA
Jun 25, 2024
Fund-based — Cash Long [ICRAJA+  Aug 20, [ICRAJA un <o (Stable) [ICRA]A-
i 118.00 Jun 29, 2023
credit term (Stable) 2025 (Stable) [ICRAJA (Stable)
Jul 05, 2024
(Stable)
nterch o short Aug 20 Jun 25,2024  [ICRAJA2+
B S or (62.50)  [ICRAJAL+ Y877 [IcRAJA2+ Jun29,2023  [ICRAJA2+
Others term 2025 Jul 05,2024  [ICRAJA2+
Long
[ICRAJA [ICRAJA-
3::::32:::: ;‘:g:t/ ; - ; . Jun25,2024  (Stable)/ Jun29,2023  (Stable)/
[ICRAJA2+ [ICRAJA2+
term
Fund-based — Short
Others term - - - - Jul 05,2024  [ICRA]JA2+ - -

Jun 25,2024  [ICRAJA2+
- - - - Jun 29, 2023 [ICRAJA2+
Jul 05,2024  [ICRA]JA2+

Non-fund based- Short
Others term

Complexity level of the rated instruments

Instrument Complexity indicator

Long term — Fund-based — Cash credit Simple

Short term — Non-fund based - Interchangeable Simple

The Complexity Indicator refers to the ease with which the returns associated with the rated instrument could be estimated.
It does not indicate the risk related to the timely payments on the instrument, which is rather indicated by the instrument's
credit rating. It also does not indicate the complexity associated with analysing an entity's financial, business, industry risks or
complexity related to the structural, transactional or legal aspects. Details on the complexity levels of the instruments are
available on ICRA’s website: Click here

Annexure |: Instrument details

Amount . . .
ISIN  Instrument name _Date of Coupon rate Maturity rated S CIEULCLE LELECH LR
issuance outlook Regulator#
(Rs. crore)
NA  Cash credit NA NA NA 118.00 [ICRA]A+ (Stable) RBI
o WETHUGCEEREE )= NA NA NA (62.50) [ICRAJAL+ RBI

Interchangeable
Source: Company

#SEBI’s grievance redressal/dispute resolution and SEBI investor protection mechanisms such as SCORES and ODR shall not be available for activities and instruments
which fall under the regulatory purview of Financial Sector Regulators other than SEBI.

Please click here to view details of lender-wise facilities rated by ICRA
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Annexure ll: List of entities considered for consolidated analysis

Company name
Ivalue Infosolutions Ltd

Asia Ivalue Pte. Ltd.

Quantanxt Technologies Private Limited (erstwhile ASPL Info Services Private Limited)

Ivalue Infosolutions Sea Co. Ltd
iValue S L (Private) Limited

ASPL Info Services (FZE)

Ownership

NA

100.00%
85.25%
100.00%
100.00%
85.00%

Consolidation
approach

Full consolidation

Full consolidation
Full consolidation
Full consolidation
Full consolidation

Full consolidation

Source: Company

Www.icra.in
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ANALYST CONTACTS
Jitin Makkar Srikumar Krishnamurthy
+91 124-4545368 +91 44 4596 4318
jitinm@icraindia.com ksrikumar@icraindia.com
Sruthi Thomas Swaminathan S
+91 80 4332 6430 +91 44 4596 4316
sruthi.thomas2@icraindia.com swaminathan.s@icraindia.com

RELATIONSHIP CONTACT

L. Shivakumar
+91 22 6114 3406
shivakumar@icraindia.com

MEDIA AND PUBLIC RELATIONS CONTACT

Ms. Naznin Prodhani
Tel: +91 124 4545 860
communications@icraindia.com

HELPLINE FOR BUSINESS QUERIES
+91-9354738909 (open Monday to Friday, from 9:30 am to 6 pm)

info@icraindia.com

ABOUT ICRA LIMITED

ICRA Limited was set up in 1991 by leading financial/investment institutions, commercial banks and financial services
companies as an independent and professional investment Information and Credit Rating Agency.

Today, ICRA and its subsidiaries together form the ICRA Group of Companies (Group ICRA). ICRA is a Public Limited Company,
with its shares listed on the Bombay Stock Exchange and the National Stock Exchange. The international Credit Rating Agency
Moody’s Investors Service is ICRA’s largest shareholder.

For more information, visit www.icra.in
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Tel: 491 11 23357940-45
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Corporate Office

Building No. 8, 2nd Floor, Tower A; DLF Cyber City,
.Phase II; Gurgaon 122 002

Tel: +91 124 4545300

Email: info@icraindia.com

Website: www.icra.in
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© Copyright, 2026 ICRA Limited. All Rights Reserved.

Contents may be used freely with due acknowledgement to ICRA.

ICRA ratings should not be treated as recommendation to buy, sell or hold the rated debt instruments. ICRA ratings are subject to a process of surveillance,
which may lead to revision in ratings. An ICRA rating is a symbolic indicator of ICRA’s current opinion on the relative capability of the issuer concerned to
timely service debts and obligations, with reference to the instrument rated. Please visit our website www.icra.in or contact any ICRA office for the latest
information on ICRA ratings outstanding. All information contained herein has been obtained by ICRA from sources believed by it to be accurate and reliable,
including the rated issuer. ICRA however has not conducted any audit of the rated issuer or of the information provided by it. While reasonable care has been
taken to ensure that the information herein is true, such information is provided ‘as is” without any warranty of any kind, and ICRA in particular, makes no
representation or warranty, express or implied, as to the accuracy, timeliness or completeness of any such information. Also, ICRA or any of its group
companies may have provided services other than rating to the issuer rated. All information contained herein must be construed solely as statements of
opinion, and ICRA shall not be liable for any losses incurred by users from any use of this publication or its contents.
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