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IPO Report

INNOVISION LIMITED

LONG TERM SUBSCRIBE

10th Mar’26

Company is in the business of providing manpower services, toll
plaza management and skill development training to its clients
across India. As on January 15, 2026, company have its
operations in 23 states and 5 union territories of India. Company
started its business with a single service domain of providing
manned private security services to its clients in the year 2007
and have gradually diversified company’s business to provide a
suite of manpower services.

VALUATION

Company is bringing the issue at price band of Rs 521-548 per
share at p/e multiple of 32x on post issue HIFY26 PAT basis.
Company has wide geographical reach and locations across
India. Company has diverse portfolio of manpower services
along with established systems and processes leading to a
scalable business model. Also, company has Experienced
management and operational team along with recruitment
capability, domain knowledge and knowledge of labour
regulations.

Hence, we recommend “ Long Term Subscribe” to issue.

Price Band (Rs./Share)

521-548

Opening date of the issue

10t Mar ‘2026

Closing Date of the issue

12th Mar ‘2026

No of shares pre issue

1,89,00,000 Eq Shares

Issue Size Rs 320-323 Cr
Offer For Sale 12,3,000 Eq Shares
Fresh issue Rs 255 Cr

Face Value (Rs/ share) Rs 10/share

Bid Lot 27

BIDDING DETAILS

QIBs (Including Anchor)

1% of the offer (Approx 58,913
eq Shares)

Non-Institutional

34% of the offer (Approx
20,03,036 eq Shares)

Retail

65% of the offer (Approx
38,29,336 eq Shares)

Lead managers

Emkay Global Financial Services

Registrar to the issue

KFin Technologies Ltd

WHAT WE LIKE

Wide geographical reach and locations across India

As at January 15, 2026, company have 39 offices including company’s registered and corporate offices across India. As at January
15, 2026, company have operations in 23 states and 5 union territories. Further, company have been licensed to provide manned
private security services under PSARA Act, in 19 States and 4 Union Territories in India. In addition to 23 PSARA licenses, company
is also in in the process of renewal of licenses under PSARA Act for 3 States and fresh applications in 4 States.

Diverse portfolio of manpower services

Company provide comprehensive manpower services to various sectors in India. Company’s wide portfolio of services enables
company to deliver its services as per specific needs of its clients, which bolsters company’s client acquisition and retention
capabilities. Additionally, as company’s clients’ requirements grow or change, company endeavour to provide such additional services
to cater to their needs. Company’s manpower services include manned private security services, [IFM services and manpower sourcing
and payroll services to clients across various sectors. Company’s IFM services further entails various services including heating,
ventilation and air conditioning (HVAC) systems, electrical systems, plumbing, elevators, fire safety and building, cleaning,
housekeeping, security, waste management, landscaping, pest control, catering

Established systems and processes leading to a scalable business model
Company have implemented standardized recruitment, training, deployment, operations and services related quality measurement and
business analysis systems and processes that enable company to develop a scalable business model, with quality service delivery.
Company have standardized the recruitment criteria for its personnel in order to maintain high quality and consistency in the services
and experience company provide to its clients.
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COMPANY BACKGROUND

Company’s business of manpower services focuses on providing manned private security services, integrated facility management
(“IFM”) services, manpower sourcing and payroll services. Company’s toll plaza management operations comprise of user fee
collection and other related services on toll plazas awarded to company by the relevant authority, subsequent to a tender based
competitive bidding process. Furthermore, company is also empanelled with NHAI for toll collection services at its various toll
plazas. In addition, company also provide skill development training as a training partner for various Central and State Government
schemes. The skill development initiatives cover diverse sectors, including management & entrepreneurship, media & entertainment,
healthcare, telecommunications, electronics, beauty & wellness, construction, apparel, logistics, BFSI, and retail. These training
programs are conducted in collaboration with sector skill councils, state missions, and other recognized entities, ensuring alignment
with industry standards and requirements. Company provide skill training to Indian youth to enable them to acquire industry relevant
skill that will help them in securing a better livelihood. Through company’s wholly owned subsidiary, Innovision International
Private Limited (“Innovision International”), company provide services in respect of recruitment, placement consultancy and visa
facilitation services. Company also provide remote pilot training courses to enthusiasts and budding drone-operations through its
subsidiary, Aerodrone Robotics.

Manpower Services

Company’s Manpower Services comprise of 3 operational segments as follows:

i Manned Private Security Services;
1i IFM Services; and
iii Manpower Sourcing and Payroll.

As at January 15, 2026, company served more than 180 clients across various sectors and rendered company’s services at more than
1,000 client premises. Company’s portfolio of manpower services and a diverse client base have enabled it to design and deliver a
range of solutions suited to the specific needs of company’s clients. Some of company’s key clients include Max Healthcare Limited,
Stellar Value Chain and Sequel Logistics. Through its subsidiary, Innovision International Private Limited, company is also
providing services in respect of recruitment, placement and consultancy and visa services. Innovision International Private Limited
has also obtained the Regulated Canadian Immigration Consultant (“RCIC”) certification through collaboration with a Canadian
agency.

OBJECTS OF OFFER

The Offer comprises of the Fresh Issue and an Offer for Sale.
Company proposes to utilize the Net Proceeds towards funding the following objects:

1. Repayment or pre-payment, in part or full of all or certain borrowings availed by Company
2. Funding working capital requirements of Company; and
3. General corporate purposes.

RISKS

Company have been issued debarment notices from its clients, of which it have challenged one debarment notice before the relevant
court and on another company have been penalised by the relevant client. There can be no assurance that company’s actions before the
relevant court will be successful in its favour. Further, company cannot assure you that similar orders will not be issued in future. Any
such debarment related action may materially and adversely affect company’s cash flows, financial condition, reputation and results of

operations.

Source:RHP
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INNOVISION LIMITED

Consolidated Financials (Rs in Mn)
Financials FY23 FY24 FY25 H1FY26
Total Revenue (A)
2555.65 5103.26 8931.31 4799.96
Total Expenditure (B)
2412.63 4934.67 8441.95 4526.82
EBIDTA
143.02 168.59 489.36 273.14
EBIDTA Margin
5.60 3.30 5.48 5.69
Other Income
20.59 18.01 28.15 31.08
Depreciation
9.02 17.47 25.22 10.76
EBIT
154.59 169.13 492.29 293.46
Interest
51.53 69.50 101.81 57.73
PBT
103.06 99.63 390.48 235.73
Share of profit in Asso
0.00 0.00 0.00 0.00
PBIT
103.06 99.63 390.48 235.73
Exceptional
0.00 0.00 0.00 0.00
PBT
103.06 99.63 390.48 235.73
Tax
14.25 6.91 100.25 35.69
PAT
88.81 92.72 290.23 200.04
NPM
3.48 1.82 3.25 4.17
ROE% 19.55
’ 22.06 19.62 35.45
EPS 10.82
5.01 6.29 15.62
Eq Cap
13.50 189.00 189.00 189.00
Net Worth 402.55 523.48 818.78 1,023.24
(Source: RHP)
Hem Securities Research 3



1§ Hem Securities

Building your wealth through values

BROKING | INVESTMENT BANKING | RESEARCH | INNOVISION LIMITED

DISTRIBUTION | DEPOSITORY | PMS

DISCLAIMER

HEM Securities Limited (“Research Entity or HSL”) is regulated by the Securities and Exchange Board of India (“SEBI”) and is licensed
to carry on the business of broking, depository services, merchant banking services, Portfolio Management Services and other
related activities. Broking services offered by HEM Securities Limited are under SEBI Registration No.: INZ000168034.

This Report has been prepared by HEM Securities Limited in the capacity of a Research Analyst having SEBI Registration No.
INH100002250 and distributed as per SEBI (Research Analysts) Regulations 2014. This report does not constitute an offer or
solicitation for the purchase or sale of any financial instrument or as an official confirmation of any transaction. The information
contained herein is from publicly available data or other sources believed to be reliable. This report is provided for assistance only
and is not intended to be and must not alone be taken as the basis for an investment decision. The user assumes the entire risk of
any use made of this information. Each recipient of this report should make such investigation as it deems necessary to arrive at an
independent evaluation of an investment in the securities of companies referred to in this document (including the merits and risks
involved), and should consult his own advisors to determine the merits and risks of such investment. This should not be construed
as invitation or solicitation to do business with HSL. The investment discussed or views expressed may not be suitable for all
investors.

This information is strictly confidential and is being furnished to you solely for your information. This information should not be
reproduced or redistributed or passed on directly or indirectly in any form to any other person or published, copied, in whole or in
part, for any purpose. This report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or
resident of or located in any locality, state, country or other jurisdiction, where such distribution, publication, availability or use
would be contrary to law, regulation or which would subject HSL and associates / group companies to any registration or licensing
requirements within such jurisdiction. The distribution of this report in certain jurisdictions may be restricted by law, and persons
in whose possession this report comes, should observe, any such restrictions. The information given in this report is as of the date
of this report and there can be no assurance that future results or events will be consistent with this information. This information
is subject to change without any prior notice. HSL reserves the right to make modifications and alterations to this statement as may
be required from time to time. HSL or any of its associates / group companies shall not be in any way responsible for any loss or
damage that may arise to any person from any inadvertent error in the information contained in this report. HSL is committed to
providing independent and transparent recommendation to its clients. Neither HSL nor any of its associates, group companies,
directors, employees, agents or representatives shall be liable for any damages whether direct, indirect, special or consequential
including loss of revenue or lost profits that may arise from or in connection with the use of the information. Our proprietary trading
and investment businesses may make investment decisions that are inconsistent with the recommendations expressed herein. Past
performance is not necessarily a guide to future performance .The disclosures of interest statements incorporated in this report
are provided solely to enhance the transparency and should not be treated as endorsement of the views expressed in the report.

We offer our research services to clients as well as our prospects. Though this report is disseminated to all the customers
simultaneously, not all customers may receive this report at the same time. We will not treat recipients as customers by virtue of
their receiving this report.

HSL and its associates, officer, directors, and employees, research analyst (including relatives) worldwide may: (a) from time to
time, have long or short positions in, and buy or sell the securities thereof, of company(ies), mentioned herein or (b) be engaged in
any other transaction involving such securities and earn brokerage or other compensation or act as a market maker in the financial
instruments of the subject company/company(ies) discussed herein or act as advisor or lender/borrower to such company (ies) or
have other potential/material conflict of interest with respect to any recommendation and related information and opinions at the
time of publication of research report or at the time of public appearance.

Investments in securities market are subject to market risks, read all the related documents carefully before investing.

Hem Securities Research 4



