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Aditya Infotech provides a wide array of cutting-edge video security and surveillance 
products, technologies, and solutions for both enterprise and consumer markets under 
the well-recognized ‘CP PLUS’ brand. Additionally, the company delivers services such 
as fully integrated security systems and Security-as-a-Service, offered either directly or 
through its distribution partners. These offerings cater to the needs of end-users across 
various sectors including banking, insurance, real estate, healthcare, industry, defence, 
education, hospitality, manufacturing, retail, and law enforcement.

The company’s business operations are mainly categorized into: (i) manufacturing 
and trading; and (ii) trading activities. The manufacturing and trading division involves 
producing and selling CP PLUS-branded products along with after-sales support for 
these products. The trading division focuses on the distribution of products of Dahua.

Aditya Infotech’s products are distributed in over 550 cities and towns throughout India. 
Its operations are supported by a strong network of 41 branch offices and 13 return 
merchandise authorization (RMA) centers across the country. The company markets 
its surveillance products through a distribution network of more than 1,000 distributors 
across tier I, tier II, and tier III cities, along with over 2,100 system integrators. The company 
currently manages 10 strategically positioned warehouses located in Delhi, Gurugram, 
Haryana, Uttar Pradesh, Maharashtra, Ahmedabad, Gujarat, Madhya Pradesh, West 
Bengal, Assam, Chennai, Tamil Nadu, and Karnataka.

Company Background

Objects of the Issue

The Company proposes to utilize the Net Proceeds from the Fresh Issue towards funding 
the following objects:

•	 Prepayment and/or repayment of all or a portion of certain outstanding borrowings 
availed by the company.

•	 General corporate purposes.

•	 Largest Indian Player in the Growing Indian Security and 
Video Surveillance Market focusing on Commercial and 
Consumers Segments with Strong Brand Recall.

•	 Pan-India Sales, Distribution and Service Network Catering 
to a Diversified Customer Base.

•	 Comprehensive Portfolio of Electronic Security and 
Surveillance Products, Solutions and Services, Providing 
End to End Security Solutions Across Verticals.

•	 Advanced Manufacturing and Research and Development 
Capabilities with Focus on Quality.

•	 Entrenched Relationships Augmenting Technology 
Competencies and Sourcing Capabilities.

Strengths Risks
•	 The company depends on a limited number of suppliers 

for parts, materials and products. Any interruption in the 
availability could adversely affect business

•	 The company import a portion of parts and materials 
primarily from China. Any restrictions on imports or 
fluctuation in global commodity prices could adversely 
affect business

•	 The company’s manufacturing facility is located in Andhra 
Pradesh, which exposes the operations to potential risks 
arising from local and regional factors.

•	 Significant portion of our revenue from operations is 
generated from sale of products supplied by Dahua. Any 
disruption in the supply of products for sale by Dahua at 
could adversely affect business

•	 The company’s is restricted from offering products in 
certain geographical region pursuant to arrangement with 
CP Plus FZE, UAE, which may adversely affect business.



Financials
Profit and Loss

Particulars For the year/period ended (in Rs. Mn)

 FY25 FY24 FY23

Revenue from Operation 31,118.72 27,824.26 22,845.47

Other Income 110.54 135.34 110.09

Total Income 31,229.26 27,959.60 22,955.56

EBITDA 2,583.87 2,364.77 1,810.45

EBITDA Margin (%) 8.27 8.46 7.89

Profit Before Tax 4,340.82 1,646.19 1,431.82

Tax 827.13 494.47 348.71

Profit After Tax 3,513.69 1,151.72 1,083.11

CA & CL Key Parameters

Particulars For the year/period ended (in Rs. Mn)

FY25 FY24 FY23

Current Assets

Trade receivables 10,392.59 7,342.70 6,149.58

Cash and cash equivalents 1,818.66 706.36 3,714.67

Other Current Assets 677.89 294.07 171.39

Current Liabilities

Trade Payables 13,427.30 6,002.30 9,090.01

Other financial Liabilities 2,086.79 1,359.96 247.58

Particulars For the year/period ended (in Rs Million)

FY25 FY24 FY23

CFO 272.08 (1,804.05) 557.63

CFI (11.98) 1,164.88 (1,218.96)

CFF (189.54) (442.61) 1,091.31

Cash Flows

Debt Matrices

Particulars For the year/period ended (in Rs Million)

 FY25 FY24 FY23

Long Term Borrowing 149.89 280.16 427.81

Short Term Borrowing 3,978.55 3,774.36 3,668.17

TOTAL 4,128.44 4,054.52 4,095.98



India is one of the fastest growing major economies in the world. There has been 
significant focus from the government on infrastructure with initiatives like Smart 
Cities, Digital India, PM Gati Shakti Scheme, Bharatmala Scheme, etc. Security 
and safety remain critical in any of these initiatives and hence the installation of 

video surveillance systems is important. The private sector, enterprises and businesses, deploy CCTV systems 
for not just surveillance but also for other use cases like people counting, energy management, automatic 
number plate recognition, etc. From close to U.S.$1.0 Billion in Fiscal 2020, the video surveillance market in 
India reached U.S.$1.3 Billion in Fiscal 2025 with growth until 2030 estimated at CAGR 16.46%. Aditya Infotech 
is in well position to capture this estimated growth. The company continues to Innovate and Introduce New 
Products and Next Generation of Existing Products, Developing an Ecosystem for Commercial and Consumer 
Use. The company also intends to Expand Retail Presence through Additional Experience Centres and Stores 
and Focus on Service Led Model and Enterprise Customers. Investors looking to invest can invest in the IPO 
for the long term.
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Disclaimer

This document has been prepared by Master Capital Services Limited (“MCSL”) to provide information about the securities covered herein and may be distributed by it and/
or its affiliated company(ies).. This document is for information purpose only and is not a recommendation or an offer or solicitation of an offer to any person with respect 
to the purchase or sale of the securities discussed in this document. Neither, MCSL, nor its directors, employees or affiliates shall be liable for any loss or damage that may 
arise from or in connection with the use of this document. Information in this document has been obtained from sources deemed to be reliable but its accuracy and com-
pleteness is not guaranteed. While MCSL endeavors to update on a reasonable basis the information discussed in this material, there may be regulatory, compliance, or other 
reasons that prevent us from doing so. Each recipient of this document should make such investigations as they deem necessary to arrive at an independent evaluation for 
any investment in the securities referred to in this document (including the merits and risks involved) and should consult their own advisors to determine the merits and risks 
of such an investment. The investment discussed or views expressed may not be suitable for all investors. 

MCSL and its affiliates are a full-service, integrated investment banking, investment management, brokerage and financing group. We and our affiliates have investment 
banking and other business relationships with some companies covered by our research department. Our research professionals may provide input into our investment 
banking and other business selection processes. Investors should assume that MCSL and/or its affiliates are seeking or will seek investment banking or other business from 
the company or companies that are the subject of this material and that the research professionals who were involved in preparing this material may educate investors on 
investments in such business. The research professionals responsible for the preparation of this document may interact with trading desk personnel, sales personnel and 
other parties for the purpose of gathering, applying and interpreting information. Our salespeople, traders, and other professionals or affiliates may provide oral or written 
market commentary or trading strategies to our clients that reflect opinions that are contrary to the opinions expressed herein, and our proprietary trading and investing 
businesses may make investment decisions that are inconsistent with the recommendations expressed herein. In reviewing these materials, you should be aware that any or 
all of the foregoing among other things, may give rise to real or potential conflicts of interest. MCSL  and its affiliated company(ies), their directors and employees and their 
relatives may; (a) from time to time, have a long or short position in, act as principal in, and buy or sell the securities or derivatives thereof of companies mentioned herein, 
(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 
company(ies) discussed herein or act as an advisor or lender/borrower to such company(ies) or may have any other potential conflict of interests with respect to any recom-
mendation and other related information and opinions.; however the same shall have no bearing whatsoever on the specific recommendations made by the analyst(s), as the 
recommendations made by the analyst(s) are completely independent of the views of the affiliates of MCSL even though there might exist an inherent conflict of interest in 
some of the stocks/securities mentioned in the research report. Reports based on technical and derivative analysis center on studying charts company’s price movement, 
outstanding positions and trading volume, as opposed to focusing on a company’s fundamentals and, as such, may not match with a report on a company’s fundamental 
analysis. In addition MCSL may have different business segments / divisions with independent research separated by chinese walls catering to different set of customers 
having various objectives, risk profiles, investment horizon, etc, and therefore may at times have different contrary views on securities, sectors and market

MCSL and its associates may have managed or co-managed public offering of securities, may have received compensation for investment banking or merchant banking 
or brokerage services, may have received any compensation for products or services other than investment banking or merchant banking or brokerage services from the 
subject company in the past 12 months.

MCSL and its associates have not received any compensation or other benefits from the subject company or third party in connection with the research report. Subject 
Company may have been a client of MCSL or its associates during twelve months preceding the date of distribution of the research report.  MCSL and/or its affiliates and/
or employees may have interests/positions, financial or otherwise of over 1 % at the end of the month immediately preceding the date of publication of the research in the 
securities mentioned in this report. To enhance transparency, MCSL has incorporated a Disclosure of Interest Statement in this document. This should, however, not be 
treated as endorsement of the views expressed in the report.

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 jurisdiction, where such 
distribution, publication, availability or use would be contrary to law, regulation or which would subject MCSL and affiliates/ 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 inform themselves about and observe, any such restrictions. The information given in this report is as of the date of this report an d 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

Master Capital Services Limited is registered as a Research Analyst under SEBI (Research Analyst) Regulations, 2014. SEBI Reg. No. INH000002194
There are no material disciplinary action that been taken by any regulatory authority impacting equity research analysis activities 

Analyst Certification

The views expressed in this research report accurately reflect the personal views of the analyst(s) about the subject securities or issues, and no part of the compensation of 
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