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company Info Key management meet takeaways: E
BB Code AUPS IN EQUITY We attended AUPS’ Analyst Day and the key takeaways are: (1) The company’s
Face Value (INR) 40 strategic focus has driven a clear shift toward higher-value IP-led offerings,
52 W High/Low (INR) 1,663/720  reflected in revenue per employee increasing from INR 2.9 Mn in FY21 to INR
Mkt Cap (Bn) INR 41.26/ $0.43 4.7 Mn in FY26, representing 64% growth. (2) Future growth in the Transit

552  business will focus on scaling the international AFC business in the Middle East,
Asia, and Africa, while diversifying into airport systems, EV charging, and
Mobility-as-a-Service (MaaS). (3) Aurionpro is expanding from data centre
consulting and execution into modular infrastructure, cybersecurity and Al
services to offer end-to-end solutions. (4) AUPS is building seven compounding

Shares o/s (Mn)
3M Avg. Daily Volume 2,26,740

Key Financials

INR Bn FY25  FY26  FY27E  FY28E, FY29E  growth engines across Lending, Mobility & Payments, and Enterprise Al, targeting
Revenue 1.7 14.1 17.9 22.9 29.7  a Serviceable Obtainable Market (SOM) of USD 560 Mn —1.7 Bn by FY30. We
YoY (%) 322 20.3 26.5 28.0 30.0 maintain a ‘BUY’ on AUPS with a TP of INR 1,250 on the basis of average of
EBITDA 24 28 35 46 6.3 FY27E & FY28E EPS, as valuation remains attractive with the PEG below 1x.
EBITDAM % 206 200 194 200 2149 Vision 2030: The company reiterates its Vision 2030 that outlines a strategic
PAT 19 21 25 34 46 evolution from a small, diversified services model into a focused global
EPS 34.7 38.9 51.5 61.9 84.3 contender within the technology product space. This transition is built upon a
ROE % 12.3 12.2 14.1 14.7 17.0 Ppivot initiated several years ago to move away from low-investment services
ROCE % 113 113 12.7 13.2 15.2 toward building real-spale IP-qu global products. They are positioning themselves

as a full-stack, Al-native enterprise partner operating as a global contender.
PE(x) 22.0 19.6 14.8 12.3 9.0

Strategic M&A and Product Innovation: We believe AUPS has strategically
Shareholding Pattern (%) deployed its capital to scale its operations. The company has pursued strategic

Mar-26 Dec-25 Sept-25  acquisition of smaller companies with strong Intellectual Property (IP) and has

made disciplined investments in R&D in areas where it has confidence in building
Promoters 26.88 26.88 2688 hroducts. This strategic focus has driven a clear shift toward higher-value IP-
Flls 16.29 16.77 15.55  led offerings, reflected in revenue per employee increasing from INR 2.9 Mn
Dlls 1.25 0.89 1.89. in FY21 to INR 4.7 Mn in FY26, representing 64% growth. Growth is further
Public 55.58 55.47 5567  Supported by a "land-and-expand” strategy, with 75-80% of revenue generated

from the existing customer base.

Relative Performance (%) Strong Opportunity in Global Transit Business: The company is targeting a

YTD 3y 2y 1Y global transit mobility market with nearly USD 1 Tn in Capex. There are over 480
BSE IT (3.0) (21.4) (26.5)  metro projects declared across 56 countries. Both the Automated Fare Collection
AUPS 83.8 (33.5) 43.8) (AFC) and Smart Mobility solutions market are expected to grow at a ~14%
CAGR from FY25-30E. The company has its own manufacturing capabilities
across the value stack, differentiating itself from competitors. There is a
388 ] significant shift towards SaaS-based transit models, where any token (card,
700 - phone, etc.) is linked to a bank account, moving the intelligence from hardware to
600 - the back-office software. Future growth will focus on scaling the international
500 A AFC business in the Middle East, Asia, and Africa, while diversifying into
400 - airport systems, EV charging, and Mobility-as-a-Service (MaaS).
300 H
200 - Expanding the Data Centre Ecosystem: The industry is moving from traditional
100 fmm——— T T T racks (4-5 kW) to high-density racks requiring 70 to 200 kW to support Al
- T T T T T T T T T workloads. To capitalize on this shift, the company is expanding its data centre
g g Q@ g g g g g q q ecosystem. In addition to its existing capabilities in design consultancy and
T & § ® & & ® § & & project execution, it plans to manufacture modular products in-house by
S o S5 = o S = o S = . . . . ?
AUPS BSE IT leveraging th_e manufacturing expertlse develo_ped_ through its _transnt
products business. The company is also expanding into cybersecurity and
hybrid Al services. We believe that expanding its presence across these five
Kunal Bajaj segments will e.nhance its.a.bility to offer various solutions, t.hereby increasing
Email: kunal.bajaj@choiceindia.com average deal sizes and driving stronger growth over the medium term.
Ph: +91 22 6707 9901 Long-Term Targets: The company’s long-term targets by FY30 are as follows:
Avi Jhaveri = Rule of 50: As the product business reaches maturity over the next decade,
Email: avi jhaveri@choiceindia.com the company aspires to achieve a "Rule of 50+" metric, where the sum total of
-aviJ ’ growth and margin exceeds 50.
Ph: +91 22 6707 9901
= Return on Capital: The company targets a long-term return on invested
Recent Report: capital to be more than 20%
Q4FY26 Result Update = Recurring Revenue: The company aims for high levels of ARR of ~85%

while NRR rate is expected to be more than 100%

View: Aurionpro's Analyst Day reinforced our positive view on the company's
long-term growth potential. The company is well positioned to benefit from
multiple structural growth themes including Al-native software, transit digitisation
and data centre infrastructure, while its strategy of owning a larger share of the
value chain across key businesses should support higher deal sizes,
stronger margin and improved return ratios.
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Exhibit 1: Vision 2030: From Diversified Player to Global Contender

Vision 2030

Re-focus & Build Consolidate & Grow Global Contender
2020-2022 2023 - 2026 2027-2030

Analyst Day Meet Note

Small & Global products & E;"eq:'n’iﬂ

Diverse player Platform leader

-

Build IP Assets

Milestones

-

CHOOSING WHERE TO PLAY BY 2030 —+
Credible Regional Champion Scaled Global Contender

Contest for >

global leadership 2033

Carve-out or close Non-core o Platformise I[P > Top 3 Playerin all key markets
. Simplify org to focus on Core o Scale Talent & Capacity > Demonstrably Superior [P
Focus on R&D to create o Market Expansion & Key 5> Industry leading economics

Long-demand Tier-1 world-class [P Partnerships
runway product | IP

1-2 years 3-5 years 5 years+
HOW WE GOT HERE — FIVE DISCIPLINES

Hard R&D Buy & Build Top Talent Global Playbook Capital Allocation

P, built in-house. Disciplined M&A plus organic platforr g and retaining mission-driver e disciplined operating model e Careful, retums-led deployment of casl

Exhibit 2: Free Cash Flows Driving Strategic M&A and Product Innovation
The engine powering our growth

gine generates FCF. The Investing Engine deploys it two ways — M&A and R&D for new produets, compounding baek as new P&Ls and revenue.
S TRATEUGTIC A RCHITET CTURE

OPERATING ENGINE ROIC > z20% INVESTING ENGINE

CAPITAL
LA DEPLOYED ACROSS TWO COMPONENTS
BANKING FINTECH T1G

(1) STRATEGIC M&A PORTFOLIO

@© mM&A Fintra Fenixys

Transaction BKg Retail Lending Transit

Corporate Lending Capital Markets Data Center
Omnifin Interact + More to come
FREE CASH FLOW . .

Trade Finance Co-engineering Public Sector

(@) R&D — NEW PRODUCTS

Digital Banking Horizontal +Mare Lo come @ R&D Fintra 2.0 Integro Retail Aurioneredit

e e i Auropay Transit Pay + More to come

FCF — free cash flow funds the Investing Engine

LONG RANGE GOALS (EXAMPLE BU METRICS)

I REVENUE GROWTH I EBITDA I CASH CONVERSION

25-30% 20%+ 65 — 75%

Exhibit 3: From Infrastructure to Applications: Building End-to-End Al Capabilities
Building the businesses of tomorrow

Play to win at the top 3 layers
FIVE PLAYS BUILT ON THE TOP THREE

> STAC . I RE o 3 O o N
THE AI STACK WHERE WE PLAY T wiI LAYERS

APPLICATIONS S e o Smart Mobility & Payments

it ticketing (NCMC), MaaS & smart

AI products for industries A
APPLICATIONS

MODELS & AGENTS Native Banking Software

FOCUS AREA sentic lending

Domain models & agents in workflows

APPLICATIONS

INFRASTRUCTURE & =
g S e L
Cloud, DC delivery & MLOps reheats &applied ag

LAVER 4 MODELS & AGENTS
- 5
SIS Data Centre Solutions

IV\\IK! INFRASTRUCTURE
ENERGY
Domain Specialized Services
Payments, Public Sector, Data &

Capital discipline: focu

Source: AUPS, Choice Institutional Equities
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Exhibit 4: Full-Stack Solutions in Transit Delivers Better Unit Economics in comparison to Competitors

End-to-end, hardware-to-software transit stack

Capturing the economics of the whole chain

Rider Interface Acceptance Devices ) gine Back Office Payment Gateway Acquiring

AURIONPRO AURIONPRO AURIONPRO < AURIONPRO AURIONPRO + PARTNERS

CHS- OCC -

Apps - Portal - TVMs ors - Gates - Readers EMV Li/Lz - Payments Banks - Open-loop - NCMC

@ 5 layers owned 1 orchestrated

PROOF IN MARKET

Margin & return profile of a full-stack affering vs a point solution

60% 224 20k+ 16 120+

transit projects devices live countries transit
delivered on field of operation specialists

12% MARQUEE WINS Chennai- Delhi - Mumbai - Australia- MP metro - KSA- USA .UK

Blended gross margin Return on capital CREDENTIALS PCI-DSS - ISO 27001 - ITSO-certified - UTTP member - Mastercard
& RuPay partner
EPoint solution

Exhibit 5: End-to-End Data Centre Capabilities Driving Competitive Advantage
One partner across the entire value chain

Single-window delivery from master plan to 24x7 operations, with an FY27 push into modular and edge products

Segment 01 Segment oz Segment 03 Segment 04 Segment 05

DC - Consultancy DC - MEP Projects In - house Modular Data & AT HCS & Cybersecurity
& Engineering Products

AURIONPRO 3 AURIONFPRO RIONPR AURIONPRO

Superior in-house IP Implementation muscle Marquee wins Secure ecosystem

In-house Al platform powering the
workloads layer of the stack

Single order to date - Al-ready green DC, one SOC-as-a-service, private cloud, CERT-In

IT load in build; 100 MW+ delivered in L3Y o b i
year implementation empaneled

High-availability, Uptime Institute-grade Annual DC revenue CAGR over past 4—5 Advanced partner - AWS, RedHat, Zabbix,

Own tools, software & experienced designers . : v
execution years Wazuh

Exhibit 6: AurionAl: The Confluence of Domain Depth and Al-Native Architecture

Building a category leader

Al-native Openal , * WHERE WE WIN AurionAl
Anthropic I AI-NATIVE STACK

Hebbia

GPT wrappers

@ salesforce
INTELLIGENCE rE 2 ~ y >
DEPTH FPOWERFUL - NO BANKING @ thought Machine i
ANKI CEP - RULE-BOUND Traydstream

P— @ rinacte
@ oracie FSS o Temenos @)
@ris

B
Backbase )

TCS BaNCS

Rules GENERIC - LEGACY

Generalist DOMAIN DEPTH Banking-niche

28 years of banking, in the model. Live production others can't see. Tier-1 banks, in the hardest rooms. Al-native, never retrofitted.

Source: AUPS, Choice Institutional Equities
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Exhibit 7: AurionAl: Leading the Al-Native Stack across Banking & Fintech
, one umbrella, four verticals

Analyst Day Meet Note

o1 02 03 04

Arya.ai Lexsi.ai AurionX Aurionpro
Intelligence

APPLIED Al FRONTIER RESEARCH LAB AI-NATIVE APPLICATIONS THE INSTALLED BASE

Live in 100+ Banks & Al Engineering & Fully AI-native Software 35+ Agents Deployed
Insurers Governance

100+ Al models on InfinityOS, the t arch: DL Backtrace v2 and 4 nTrade & AurionCredit— born

enterprise OS for applied Al ar models agentic, now live an ic rche

Next — Default applied-Al platform Next — Commercial Al-trust layer. Next — Financial supply chain, Next — Agentic coverage across the
across the base. payments, treasury & TB. installed base.

20 yrSs Production Ready

main he stack

Aurionpro 2030 | A directional portrait

Building superior busine to take an increasingly larger share of a vast addressable market

SEVEN
COMPOUNDING
ENGINES

LONG RANGE

° Lending ASPIRATIONS

B B Rule 50+
> Transaction Banking

Mobility & Payments FY30 VALUE
POTENTIAL
(som)

» Capital Markets R OM $560M—$1.7B

$270M

Data Centre -
$190M

Enterprise AL >110%

$28o0M 5—15% OF sam

Emerging Prod 5 "
merging Products $180M

$11.2B My $560M—$1.7B

Source: AUPS, Choice Institutional Equities
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Income Statement (Consolidated in INR Mn) Balance Sheet (Consolidated in INR Mn) Y
FY25, FY26, FY27E! FY28E; ! FY25| FY26! FY27E; FY28E, FY29E §-
Revenue | 11,7300 14,111, 17,853 22,852 29,708 Tangible Fixed Assets 1,585 1,441 2,200 3,195 4,422 g
Gross profit 3,271 3,909 4,810 6,284 8,270: Goodwill & Intangible assets: 5,935 7,478 7,458 7,438 7,418 %’
EBITDA 2,417 2,823 3,471 4,570 6,250 iInvestments k k 4 4 4 E
Depreciation 300 393 312 376 555 Cash & Cash equivalents 3,617 2,050 3,078 4,684 6,056
EBIT 2,117 2,431 3,159 4,194 5,695 Other Non-current Assets 871 1,842 1,782 2,001 2,292
Other income 202 293 339 434 564 Other current Assets 7,491 10,535 12,176 13,482 16,194
Interest expense 66 102 66 66 66, [Total Assets 19,499 23,347 26,695 30,800 36,383
PAT 1,862 2,130 2,817 3,390 4,613, Shareholder's funds 15,033 17,375 19,865 22,872 26,937
EPS 34.7 38.9 51.5 61.9 84.3 Minority Interest 51 71 103 134 166
Borrowings 305 607 656 720 799
Ratio Analysis ! SN ST (SN ST TS SVor S Other non-current liabilities 545 617, 650 735 851
Growth Ratios (%) Other current liabilities 3,565 4,677, 5,422 6,340 7,630
Revenues (INR Mn) 32.2 20.3 26.5 28.0 30.0 Total Equity & Liabilities 19,499 23,347 26,695 30,800 36,383
EBITDA 25.0 16.8 22.9 31.7 36.8
EBIT 25 148 300 328 358 LN | FY25 FY26! FY27E! FY28E; FY29E
Margin Ratios (%) Cash Flows from Operations = 1,571 550 2,106 2,928 3,125
EBITDA Margin 206 200 194 200  21.0 oagh Flows from Investing | (4,212) (1,535) (732) (937) (1,218)
EBIT Margin 180 172 177 184 192 CashFiows from Financing | 2,831 (46) (345) (386) (535)
Profitability (%)
ROE 12.4 12.3 14.2 14.8 171 . ; ' . .
ROIC 1.9 126 13.9 14.4 165 DuPont Analysis i FY25! FY26, FY27E! FY28E: FY29E
ROCE 13 13 127 13.2 152 Net Profit Margin 15.9% 15.1% 15.8% 14.8% 15.5%
Valuation Asset Turnover 0.6 0.6 0.7 0.7 0.8
OCF/Netprofit (%) = 844 262 747 864 677 Cauity Multiplier 318 13 13 14
EV/ EBITDA (x) 15.6 14.3 114 8.3 5.9 ROE 12.4% 12.3% 14.2% 14.8% 171%
FCF Yield (%) 6.2 5.4 76 10.3 11.8 Source: AUPS & Choice Institutional Equities
PE Ratio (x) 22.0x 19.6x 14.8X 12.3X 9.0x
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Historical share price chart: Aurionpro Solutions Ltd.
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BUY

BUY

BUY

BUY

The security is expected to generate upside of 15% or more over the next 12 months

The security is expected to show upside returns from 5% to less than 15% over the next 12 months
The security is expected to show upside or downside returns by 5% to -5% over the next 12 months
The security is expected to show downside of 5% or more over the next 12 months

The security is expected to generate upside of 20% or more over the next 12 months

The security is expected to show upside returns from 5% to less than 20% over the next 12 months
The security is expected to show upside or downside returns by 5% to -10% over the next 12 months
The security is expected to show downside of 10% or more over the next 12 months

The stock has no recommendation from the Analyst
The stock is under review by the Analyst and rating may change

Fundamentals of the sector look attractive over the next 12 months
Fundamentals of the sector are expected to be in stasis over the next 12 months
Fundamentals of the sector are expected to be challenging over the next 12 months

*Large Cap: More Than INR 20,000 Cr Market Cap
*Mid & Small Cap: Less Than INR 20,000 Cr Market Cap
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Disclaimer & Disclosure

Research Disclaimer and Disclosure inter-alia as required under Securities and Exchange Board of India (Research Analysts) Regulations, 2014

Choice Equity Broking Private Limited is a registered Research Analyst Entity (Reg. No. INH000000222 ) CIN. NO.: U65999MH2010PTC198714. Reg. Add.: Sunil Patodia
Tower, J B Nagar, Andheri (East)), Mumbai 400099. Tel. No. 022-6707 9999 . Compliance Officer-Prashant Salian. Tel. 022-6707 9999-Ext. 896. Email-
Compliance@choiceindia.com. Grievance officer-Deepika Singhvi Tel.022-67079999- Ext-834.

Email- ig@choiceindia.com

The Company uses artificial intelligence tools as part of its research process, including data analysis and content generation. Notwithstanding the foregoing, all analysis, views, and
recommendations are independently formulated and duly reviewed by qualified research analysts prior to issuance.

General Disclaimer:

Investment in securities market are subject to market risks. Read all the related documents carefully before investing. Registration granted by SEBI, and certification from
NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors

This report (“Report”) is prepared by Choice Equity Broking Private Limited as a Research Entity (hereinafter referred as “CEBPL”) in its capacity as a SEBI-registered Research
Analyst and is intended solely for informational and educational purposes. This Report is meant exclusively for the recipient and shall not be circulated, reproduced, or distributed, in
whole or in part.

This Report does not take into account the specific investment objectives, financial situation, risk profile, or particular needs of any individual or class of investors and does not
constitute a personal recommendation or investment advice. Any views, opinions, or recommendations expressed herein are based on publicly available information and internal
analysis and are subject to change without notice.

Nothing contained in this Report shall be construed as an offer, solicitation, or inducement to buy, sell, or subscribe to any securities, derivatives, or other financial instruments, nor
shall it be considered as investment, legal, accounting, or tax advice. Recipients are advised to conduct their own independent analysis and are encouraged to seek independent
professional advice before making any investment or trading decisions.

The information contained in this Report has been compiled from sources believed to be reliable; however, CEBPL does not represent or warrant the accuracy, completeness, or
reliability of such information. CEBPL, its directors, employees, or associates shall not be liable for any losses, damages, or expenses arising directly or indirectly from the use of or
reliance upon this Report.

Investments in securities are subject to market risks. The price and value of investments and the income from them may fluctuate, and investors may incur losses. Past performance is
not indicative of future results. Opinions expressed herein are as of the date of this Report and may differ from views expressed in other research reports due to differences in
methodology, assumptions, or time horizons.

Disclaimers in respect of Jurisdiction:

This Report is not intended for distribution to, or use by, any person or entity who is a citizen or resident of, or located in, any jurisdiction where such distribution, publication, or use would
be contrary to applicable laws or regulations, or would subject CEBPL to any registration or licensing requirements in such jurisdiction.

No action has been taken or will be taken by CEBPL in any jurisdiction outside India where such action would be required for distribution of this Report. Accordingly, this Report shall not
be directly or indirectly distributed, published, or circulated in any such jurisdiction except in compliance with applicable laws and regulations.

Recipients of this Report are required to inform themselves of, and comply with, all applicable legal and regulatory restrictions at their own expense and without any liability to CEBPL.
Any dispute arising out of or in connection with this Report shall be subject to the exclusive jurisdiction of the competent courts in Mumbai, India.

Disclosure on Ownership and Material Conflicts of Interest:
. “CEBPL”", its Research Analyst(s), their associates and relatives may have any financial interest in the subject company covered in this Research Report.

. “CEBPL”, its Research Analyst(s), their associates and relatives may have actual or beneficial ownership of one percent (1%) or more of the securities of the subject company, as on
the last day of the month immediately preceding the date of publication of this Research Report.

. “CEBPL”, its Research Analyst(s), their associates and relatives may have any other material conflict of interest at the time of publication of this Research Report.

Disclosure on Receipt of Compensation:

. “CEBPL” or its associates may have received compensation from the subject company during the past twelve months.

. “CEBPL” or its associates may have managed or co-managed public offerings of securities for the subject company during the past twelve months.

. “CEBPL” or its associates may have received compensation from the subject company during the past twelve months for investment banking, merchant banking or brokerage services.
. “CEBPL” or its associates may have received compensation from the subject company during the past twelve months for products or services other than investment banking, merchant

banking or brokerage services.

. “CEBPL” or its associates have not received any compensation or other benefits from the subject company or any third party in connection with the preparation or publication of this
Research Report.

. Research Analyst may have served as an officer, director or employee of the subject company covered in this Research Report.

. “CEBPL” and Research analyst may engage in market-making activity in the securities of the subject company.

Copyright:

This research report is confidential and intended solely for the recipient. Unauthorized reproduction, distribution, or disclosure of this report, in whole or in part, in
any form or by any means, without the prior written permission of the Company is strictly prohibited.

Digitally signed
KU NAL by KUNAL BAJAJ
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