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Rating Rationale
Acuité has assigned its long-term rating of ‘ACUITE BBB-' (read as ACUITE triple B minus) and
short term rating of 'ACUITE A3' (read as ACUITE A three) to the Rs.100.00 Cr. bank facilities of
Trigyn Technologies Limited (TTL). The outlook is ‘Stable’.

Rationale for rating assigned

The rating assigned considers the established track record of operations of TTL for almost four
decades in IT solutions and related businesses, working majorly for state and central
government agencies across India and United States. The rating draws comfort from
a healthy financial risk profile of the group supported by a strong net worth and minimal
reliance on external debt. These strengths are however partly offset by decline in operating
performance of the group in FY25 owing to loss of single large confract and reduction in US
government spendings, however, expected to improve in the near to medium term on back
of moderate outstanding order book. The rating also factors in the industry specific
competition and attrition risk.

About the Company

Incorporated in 1986, as a private limited company, later in converted into a public limited
company in 1994, TTL is a software-led solutions provider and systems integrator providing IT
solutions and services to domestic as well as global users. The company is currently listed on
NSE and BSE with a market cap of ~Rs.290 Cr as on September 22, 2025. The company
directors are Mr. Potluri Rajmohan Rao, Ms. Bhavana Potluri Rao, Mr. Ganapathi
Ramachandran, Ms. Lakshmi Nagajyothi Potluri Ashok Kumar, Mr. Satyam Choudary Cherukuri,
Mr. Syed Ahmed Sultan, Mr. Vijay Mallya, Mr. Ishwar Halalli. The company is based in Mumbai.

About the Group

TTL through its wholly owned subsidiary, Trigyn Technologies Inc., headquartered in Edison,
USA, offers a range of services including offshore development and maintenance solutions
and services, staff augmentation, managed services and business process outsourcing.

Unsupported Rating
Not Applicable
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Extent of Consolidation
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+ Full Consolidation

Rationale for Consolidation or Parent / Group / Govt. Support

Acuite has consolidated the business and financial risk profiles of TTL and all its subsidiaries.
The consolidation is on account of similar line of operations, common parent and
management.

Key Rating Drivers

Strengths
Established track record of operations

TTL group has an established track record of over four decades in the IT solutions
and related businesses. The group is in the business of providing IT solutions and services
across India and other major countries around the world. The group, over the years have
worked with various state and central government across India and some of the reputed
United State government organization including United Nations. Further, the group is also
known for the creation of COWIN platform for the Government of India.

Acuité believes that the established track record of the group and long term relationship with
clientele is expected to support its business risk profile.

Healthy financial risk profile

The net worth of the group stood healthy at Rs. 649.45 Cr. as on March 31, 2025, improving
from Rs. 606.2 Cr. as on March 31, 2024 due to the accretion of profits to the reserves, other
comprehensive income (OCI) and translational gains. While the group has minimal reliance on
external debt, it has recently sanctioned a debt facility for its India operations of Rs.100
crore (Rs.10 crore cash credit and Rs.90 crore non fund based limits) to support the growth in
operations. However, the financial risk profile is expected to remain healthy supported by
increase in cash accruals.

Weaknesses

Low operating margins

The group reported a decline in the operating income at Rs.898.05 crore in FY25 down from
Rs.1279.66 crore in FY24 due to cancellation of a one high value order and minimal growth in
orderbook over the past years. Further, the operating margins for the group are low and
consistently decreasing, stood at 1.97 percent in FY25 as against 2.72 percent in FY24 (4.78
percent in FY23). However, the current outstanding orderbook of Rs.1,023 Cr. as on August
31st, 2025, provides a moderate and improving revenue visibility over the near term.
Moreover, the PAT of the group is supported by the significant interest on fixed deposits and
dividend income from its investments.

Competitive industry with high manpower attrition

The global IT services industry is dominated by several large players and small niche
technology players. The industry is highly technology-oriented which keeps changing from time
to fime. Thus, the group has to keep upgrading the services it offers according to the needs
of its clients and changes in the industry. However, the established relationship with clients
and vendors, diversified geographical presence and experienced management mitigate the
risk to some extent. Further, the ability of the group to manage industry specific risks such as
wage inflation and employee attrition levels determines the group's ability to sustain its
business risk profile and will remain a key rating sensitivity.

Rating Sensitivities
«» Strong and diversified order book growth & timely completion of existing orders leading to

improvement in revenue along with growth in the margins
« Maintenance of the financial risk profile

e Any stretch in the debtors affecting the liquidity profile.

Liquidity Position
Strong
The group is a net debt free and held cash and cash equivalents of Rs.413.06 crore as on
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March 31, 2025. It generated net cash accruals of Rs.16.78 crore in FY25 against no debt
repayment obligations. The current ratio for the group stood healthy at 4.57 times as on

March 315t 2025. The average fund based limit utilizations also stood low at 47.58 percent for
the last 5 months ended August 31, 2025.

Acuite believes the liquidity position of the group may continue to remain strong with steady
cash accruals against no repayment obligations.

Outlook : Stable

Other Factors affecting Rating
None
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Key Financials

Particulars Unit FY 25 (Actual) FY 24 (Actual)
Operating Income Rs. Cr. 898.05 1279.66
PAT Rs. Cr. 11.77 19.96
PAT Margin (%) 1.31 1.56
Total Debt/Tangible Net Worth Times 0.02 0.01
PBDIT/Interest Times 12.34 28.21

tatus of non-cooperation with previous CRA (if applicable)

None

Any Other Information
None

Applicable Criteria

« Application Of Financial Ratios And Adjustments: https://www.acuite.in/view-rating-criterio-

53.htm

+ Consolidation Of Companies: https://www.acuite.in/view-rating-criteria-60.htm
+ Default Recognition: https://www.acuite.in/view-rating-criteria-52.hfm
« Service Sector: https://www.acuite.in/view-rating-criteria-50.ntm

Note on complexity levels of the rated instrument

In order to inform the investors about complexity of instruments, Acuité has categorized such
instruments in three levels: Simple, Complex and Highly Complex. Acuite's categorisation of
the instruments across the three categories is based on factors like variability of the returns to
the investors, uncertainty in cash flow patterns, number of counterparties and general
understanding of the instrument by the market. It has to be understood that complexity is
different from credit risk and even an instrument categorized as 'Simple' can carry high levels
of risk. For more details, please refer Rating Criteria “*Complexity Level Of Financial

Instruments” on www.acuite.in.
Rating History :
Not Applicable
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Annexure -

Details of instruments rated

.[IName of the entity

Trigyn Technologies Limited

Leading Edge Infotech Limited

Trigyn Technologies (India) Private Limited

Trigyn Technologies Inc. (USA)

Trigyn Technologies Schweiz Gmbh

Trigyn E-Governance Private Limited

Trigyn Eduexpert Private Limited

Trigyn FIN-TECH Private Limited

NOff OOl || O || Onff | WO N

Trigyn Healthcare Private Limited

Acuité Ratings & Research Limited

N

Lender's Date Of | Coupon | Maturi vantum [Complexi .
Name | BIN | Facilities |,.c,qnce Rap’re Ddf(;y %Rs. Cr) L(f;velty Rafing
HDFC [Notavl.| Bank [Notavl.|Notavl |Notavl ACUITE A3
Bank | /Not |Guarantee| /Not | /Not / Not 5.00 | Simple | Assigned
Limited | appl. (BLR) appl. appl. appl.

HDFC [Notavl.| Bank [Notavl.|Notavl |Notavl ACUITE A3
Bank | /Not |Guaranteel /Not | /Not | /Not | 60.00 | Simple | Assigned
Limited | appl. (BLR) appl. | appl. appl.

HDFC [Notavl.| . [Notavl| Not avi.| Nof avi. @gBU”E
Bank | /Not | GO | /Not | /Not | /Not | 1000 | Simple | ¢!
Limited | appl. appl. appl. appl. Assigned
HDFC [Not avl. Not avl.| Not avl. | Not avl.
Bank | /Not | TN | /Not | /Not | /Not | 10.00 | Simple fﬁtsjsliTEn/:g
Limited | appl. appl. appl. appl. 9
HDFC [Notavl.| Post [Notavl.|Notavl |Notavl ACUITE A3
Bank | /Not | Shipment | /Not | /Not | /Not | 15.00 | Simple | Assigned
Limited | appl. Credit appl. appl. appl.

*Annexure 2 - List of Entities (applicable for Consolidation or Parent / Group / Govt. Support)
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Contacts

Mohit Jain Contact details exclusively for investors and
Chief Analytical Officer-Ratfing Operations lenders

Parth Patel Mob: +91 8591310146
Senior Analyst-Rating Operations Email ID: analyticalsupport@acuite.in

About Acuité Ratings & Research

Acuité is a full-service Credit Rating Agency registered with the Securities & Exchange Board
of India (SEBI). The company received RBI Accreditation as an External Credit Assessment
Institution (ECAI) for Bank Loan Ratings under BASEL-Il norms in the year 2012. Acuité has
assigned ratings to various securities, debt instruments and bank facilities of entities spread
across the country and across a wide cross section of industries. It has its Registered and
Head Office in Kanjurmarg, Mumbai.

Disclaimer: An Acuité rafing does not constitute an audit of the rated entity and should not
be tfreated as a recommendation or opinion that is intended to substitute for a financial
adviser's or investor's independent assessment of whether to buy, sell or hold any security.
Ratings assigned by Acuité are based on the data and information provided by the issuer
and obtained from other reliable sources. Although reasonable care has been taken to
ensure that the data and information is true, Acuité, in particular, makes no representation or
warranty, expressed or implied with respect to the adequacy, accuracy or completeness of
the information relied upon. Acuité is not responsible for any errors or omissions and especially
states that it has no financial liability whatsoever for any direct, indirect or consequential loss
of any kind, arising from the use of its ratings. Ratings assigned by Acuité are subject to a
process of surveillance which may lead to a revision in ratings as and when the circumstances
so warrant. Please visit our website (www.acuite.in) for the latest information on any
instrument rated by Acuité. Please visit https://www.acuite.in/fags.htm to refer FAQs on
Credit Rating.

Note: None of the Directors on the Board of Acuité Ratings & Research Limited are members
of any rating committee and therefore do not participate in discussions regarding the rating
of any entity.

Acuité Ratings & Research Limited www.acuite.in

N N




