
        

 

Glodyne Technoserve Limited  
 
 

Instrument Amount Rating Action  

 Rs. crore  

Commercial Programme 75 [ICRA]A1   assigned 
 
ICRA has assigned [ICRA]A1 rating to Rs. 75 crore Commercial paper/Short term debt of Glodyne 
Technoserve Limited . ICRA also has a rating outstanding of [ICRA]A (pronounced as ICRA  A ) for 
Rs. 75 crore (revised from earlier Rs 150 crore) Non-Convertible Debentures programme of Glodyne 
Technoserve Limited . The long term rating carries a stable outlook. 
 
The rating takes into account broad and diversified client base across sectors, presence in multiple 
geographies for technology Infrastructure managed services model, healthy profitability with moderate 
working capital intensity. The company has successfully undertaken Infrastructure Management 
Services on platform enabled - Managed Services and cloud computing models in sectors such as E-
Government (Social Programs like NREGS,PDS,LMS), Education and Financial Inclusion services , 
though large up-front capex required for executing such projects leads to asset heavy business model. 
The company has also diversified its geographical presence by acquisition of DecisionOne, US which 
provides onsite IMS services to North American clients and will provide a platform for the future to 
create a mix of onsite and off-site IMS services to such clients.  
 
The company’s financial profile is however constrained by weak capital structure and moderately high 
gearing relative to peers in the Information Technology space. However, ICRA derives comfort from 
the management target of maintaining financial discipline by maintaining gearing levels of around 1x.  
 
Company Profile 
 
Glodyne operates in the Technology Infrastructure managed Services covering the entire technology 
business processes, management services. Among the pure play IMS services provided by the 
company includes – Maintaining data centers, Networks and Communications, Service desk technical 
support via onsite or remote delivery. The company provides Technology Application Managed 
Services (Technology AMS) which is built on pay-by-use model. The capital expenditure is borne by 
the company and the services are offered on shared platform model thereby moving to Opex model of 
providing services. The company has acquired US based company DecisionOne during 2010-11, 
which provides onsite IMS services to clients based in US and Canada. This has led to scale and size 
advantage and presence in the largest IMS outsourcing market of the world.  
 
Recent Results 
 
During 9MFY12, Glodyne reported Operating Income of Rs. 1955.6 crores, y-o-y growth of 61.3% and 
profit after tax Rs. 164.3 crores.  
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