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Investment Range % 14,080 - % 14,850

Important Indicative Dates (2025)

Opening 29 - Jul
Closing 31 - Jul
Basis of Allotment 01 - Aug
Refund Initiation 04 - Aug
Credit to Demat 04 - Aug
Listing Date 05 - Aug
Lead Manager
ICICI Securities Ltd
IIFL Capital Services Ltd
Offer Details
Offer Size 21,300 Cr
Fresh Issue %500 Cr
OFS % 800 Cr
No of Shares (Mn)
% of
Type In Rs Cr |
ssue
Upper Lower
QB 975 14.44 15.23 75
NII 195 2.89 3.04 15
Retail 130 1.93 2.03 10
Em-
ploy.
Total 1,300 19.25 20.31 100

Invest Now '

Company Profile

Aditya Infotech Limited (AIL), under the brand 'CP Plus', manufactures and provides a
wide range of video security and surveillance products, including smart home loT cam-
eras, HD analog and network systems, body-worn and thermal cameras, and Al-powered
solutions like number plate recognition and heat mapping. In FY25, it offered 2,986
SKUs and sold across 550+ cities. AlL is backed by 41 branch offices, 13 RMA centers, 10
warehouses across all regions, and a robust distribution network of 1,000+ distributors
and 2,100+ system integrators. Its manufacturing facility is located in Kadapa, Andhra
Pradesh.

GEPL'’s Insights & Investment Thesis:

e Aditya Infotech Ltd is one of India’s largest video security and surveillance solutions
provider for enterprise and consumer segments with a market share of 20.8% as of
March 2025.

e The company operates across India, covering 550 cities through a network of 41
branches, 13 RMA centers, more than 1,000 distributors, and over 2,100 sys-
tem integrators. It has a strong presence in the Indian market with one of the larg-
est CCTV manufacturing capacities in the world.

e Based on the FY25 earnings, relative to the company's post-IPO paid up capital, the
issue is priced at a P/E ratio of 22.5x. We believe that the company is fairly valued,
has healthy market share, expanding its product portfolio, and has healthy revenue
and PAT growth. Therefore, we recommend a “Subscribe” rating for the issue.

Business Highlights & Services

ADITYA Infotech is India’s largest video security and surveillance solutions provider,
commanding a 20.8% market share in FY25. Operating in a rapidly growing industry ex-
pected to expand at a CAGR of 16.5% to %227.4 billion by FY30, the company is well-
positioned to benefit from rising security awareness, government smart city initiatives,
and increasing enterprise and consumer demand. Its flagship brand ‘CP PLUS’ enjoys
strong brand recall, bolstered by deep retail presence (69 Galaxy stores, 41 branches),
extensive marketing campaigns, and celebrity endorsements. A wide distribution net-
work covering 550+ cities, over 1,000 distributors, and 2,100 system integrators under-
pins its scale. The company has a strong post-sales support ecosystem, India’s largest
security workforce, and long-standing client relationships across government and pri-
vate sectors. With a diversified sales model, vertically integrated operations, and prov-
en execution of large projects, the company is strategically placed to drive growth and
profitability in a structurally expanding market.

The company offers a diversified and technologically advanced product portfolio, with
~3,000 SKUs under the flagship ‘CP PLUS’ and partnered ‘Dahua’ brands, positioning it
as a one-stop security solutions provider in India. Its offerings span Al-enabled CCTV
systems, biometric access controls, and proprietary software platforms (HMS, AMS,
CRM), enabling end-to-end surveillance and operational optimization. Advanced Al ca-
pabilities—such as facial recognition, intrusion and license plate detection—are embed-
ded across solutions, while its in-house design team delivers tailored deployments
across sectors like real estate, banking, and railways. The integrated nature of its offer-
ings drives cost efficiency for clients and creates a defensible competitive advantage,
supporting sustainable growth and margin expansion.
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The company is poised to drive long-term growth through continued innovation and portfolio expansion, with a strategic focus on next-
generation, Al-powered surveillance solutions. Leveraging partnerships with global tech leaders like Spark Cognition and collaborations
with third-party R&D agencies, the company is enhancing its product ecosystem through Al integration, including interactive displays,
dashboard cameras, and intelligent video analytics under the CP PLUS.Al platform. Plans to enter adjacent segments such as energy man-
agement and develop unified Al-driven platforms and mobile apps (e.g., EzyLiv, CP Partner, IntelliServe) position the company as a tech-
first security solutions provider. With upcoming hardware and software development projects and a roadmap to enter Western markets
post-certification, the company’s innovation-led approach and digital expansion strategy offer a compelling opportunity for scalable
growth, improved customer retention, and margin enhancement.

The company is strategically expanding its distribution footprint and deepening retail and enterprise engagement to drive revenue
growth. With products sold in over 550 cities, it is scaling CP PLUS World experience centers and Galaxy stores, particularly in tier Il and
Il towns, to boost brand visibility and retail penetration. A focused push on online sales, supported by digital campaigns and consumer-
focused products like Wi-Fi cameras, doorbells, and dash cams, is expected to enhance reach and drive incremental volumes. On the en-
terprise front, the company is increasing participation in large-scale, customized projects across sectors by strengthening its enterprise
sales team and engaging directly with system integrators and corporates. This dual-channel expansion—retail and institutional—coupled
with a growing solutions portfolio, positions the company as a comprehensive, end-to-end security partner, supporting long-term growth
and market leadership.

The company’s backward-integrated manufacturing model, aligned with the ‘Make in India’ initiative, provides a strong cost and supply-
chain advantage. Its Kadapa facility, the world’s third-largest CCTV manufacturing unit by volume (17.2 million units p.a. capacity), ena-
bles large-scale production with scope for further expansion. The facility is equipped with advanced infrastructure, 1S0:9001 certifica-
tion, and a rigorous quality control system, ensuring reliability and compliance with evolving standards like STQC mandated by MeitY. The
company’s in-house R&D team drives innovation in Al/ML-enabled surveillance features (e.g., ANPR, helmet detection, intrusion alerts),
cloud-based platforms (HMS, AMS, CRM), and proprietary loT integration. With certified product lines (BIS, IP67, IK10, CMMI), strong qual-
ity protocols, and a growing focus on plastic and metal housing manufacturing, the company is well-positioned to meet surging domestic
demand, ensure regulatory readiness, and capture opportunities in government and private tenders—supporting sustained margin expan-
sion and long-term scalability.

Product Portfolio

Smart Home loT Cloud Cameras HD Analeg Solutions Intelligent Network Cameras I and long-range IR
- =
0° ) =9 )
el .
Upto 4MP Resolution, Full Color, Night Vision Full Color Cameras, Built-In Mic, Upte 12MP, Motorized Zoom, Upto 4K Resolution, Online & Upto 4MP Resolution, IVS Support, Smoke/
Modes, Active Deterrent, 4G Cameras, Higher Resolution, DVRs IVS Functions, Smart Codec, SMD, offline BWC, Support upto 51268 Fire/Motion Detection®, Cold/Hot Spot Tracking”,

Floodlight Cameras Audio-1/0, Alarm-1/0, Long-Range IR

Upto 256Ch. - Upto 24 SATA,
RAID Supported, Failover Supported,
Power Redundancy, IVS Supported

P

MOBILE NVR/DVR SOLUTION,
Advanced Al-System Supported

Al ANPR, FR, People
Counting, heat map

4G Sim Card support, Digital Door Lock with Smart Keypad, ‘

EVMS Pro - Integrated VMS platform, Joystick Android Platform, Feature rich whiteboard Wi-Fi-802.11b/g/n Support* Fingerprint Detection, Face Recognition

Dash Cam Many other accessories and products
MCPPLUS
[ 2 m‘_a_-‘- -
Carkam, CarKam GPS, CarKam with SO Card, Available in 12868, 25668 St fows Sppiel
CarKam GPS with SD Card, Cabling, Racks,
Housing, Ir-illuminators
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Revenue Mix's — Brand Wise

. FY25 FY24 FY23

Brand (INR in Cr) Amount % Amount % Amount %

Revenue from sale of CP Plus brand 2,138 69% 1,912 69% 1,519 66%

Revenue from sale of Dahua brand 767 25% 791 28% 733 32%

Others 207 7% 80 3% 33 1%

Total 3,112 100% 2,783 100% 2,285 100%
Channel Mix's

. . FY25 FY24 FY23

Particular (INR in Cr) Amount % Amount % Amount %

Distributors 2,472 79.4% 2,243 80.6% 1,853 81.1%

System International Operations/Project 503 16.2% 395 14.2% 387 16.9%

Reatail and Other 60 1.9% 9 0.3% 6 0.3%

Online and E-Commerce 77 2.5% 136 4.9% 38 1.7%

Total revenue from Operation 3,112 100% 2,782 100% 2,284 100%
Installed Capacity vs Capacity Utilization levels

FY25 FY24 FY23
Particular Installed Actual | Capacity | Installed | Actual | Capacity | Installed Actual | Capacity
Capacity | Production | Utilisation [ Capacity [Production| Utilisation | Capacity | Production | Utilisation
(Units) (Units) (%) (Units) (Units) (%) (Units) (Units) (%)

Cameras 1,34,69,184| 1,06,07,945 78.76( 1,26,49,000{ 82,06,219 64.88|  86,28,000] 60,90,129 70.59

DVRs/POEs 37,32,480[  26,44,843 70.86]  29,37,500] 17,83,901 60.73]  14,40,000] 12,25,188 85.08

Total 1,72,01,664| 1,32,52,788 77.041,55,86,500{ 99,90,120 64.091,00,68,000| 73,15,317 72.66
Industry Overview

Figure 10: Video surveillance market size (in U.S.$ Billion) and volume (in Million units), global,
Fiscal 2020-Fiscal 2030
CAGR (Fiscal 2025-Fiscal
Volume Revenue
EWVolume (in Mn. units) 8635 7;0 :‘ 809.2 9059 1023 5 1,122 9 1‘16;2 1,2 E; 1,3658 1 ;8:1 L,E‘OO,Z

M Revenue (in $ Bn.) 294 25.2 272 298

329 359

397

484

53.4 58.8

Figure 15: Camera market size (in <. Billion) and volume (in Million units), India,
Fiscal 2020-Fiscal 2030

CAGR (Fiscal 2025-Fiscal

Revenue
18 4%

FY 2025 | FY 2!

*Projected
Volume
13.72%
MW volume (in Mn
H Revenue (in INR.Bn. ) 43.2 38.2 42.0 46.6

Source: Frost & Sullivan

29.0 321
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73.8 87.4
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539

FY 2030%
61.0

1185 137.6
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Figure 20: DVR market size (in 3. Billion) and volume (in Million units), India,

Fiscal 2020-Fiscal 2030

CAGR (Fiscal 2025-Fiscal

Volume Revenue
12 88% 14.7%

FY 2020 FY 2021 F‘( 2022 FY 2023 FY 2024 FY 2025 | FY ZEIZE‘ FY ZUZT* FY ZUZS‘ FY 2029* | FY 2030*

W Volume (in Mn_ units)
M Revenue (in INR. Bn.) 75 62 67 73 81 89 103 17 135 152 176

*Projected
Source: Frost & Sullivan

Companies Competitive Strength

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 Solu-

tions Across Verticals.

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

Entrenched Relationships Augmenting Technology Competencies and Sourcing Capabilities.

Experienced Management Team Backed by a Committed Employee Base.

Key Strategies Implemented by Company

Leverage India’s Regulatory Framework for Cybersecurity to Strengthen Market Leadership.

Continue to Innovate and Introduce New Products and Next Generation of Existing Products, Developing an Ecosystem for Commercial

and Consumer Use.

Expand Retail Presence through Additional Experience Centres and Stores.

Focus on Service Led Model and Enterprise Customer.

Increase Production at our Kadapa Facility.

Particular (INR in Cr) FY25 FY24 FY23
Equity Capital 11 2.05 2.05
Reserves and Surplus 1,007 422 310
Net Worth 1,018 424 312
Revenue 3,112 2,782 2,285
Growth (%) 12% 22%

EBITDA 258 237 181
EBITDAM (%) 8.3% 8.5% 7.9%
PAT 351 115 108
PATM (%) 11.3% 4.1% 4.7%
ROE (%) 34.5% 27.2% 34.8%
ROCE (%) 33% 24% 23%

IPO Report | Equity | India



Aditya Infotech Limited G GEPL

Notes

GEPL Capital Pvt. Ltd
Head Office: D-21/22 Dhanraj Mahal, CSM Marg, Colaba, Mumbai 400001
Reg. Office: 922-C, P.J. Towers, Dalal Street, Fort, Mumbai 400001

Research Analyst — Mr. Vidnyan Sawant | + 022-6618 27687 | vidnyansawant@geplcapital.com

Disclaimer: This report has been prepared by GEPL Capital Private Limited ("GEPL Capital *). GEPL Capital is regulated by the Securities and Exchange Board of India. This report does not consti-
tute a prospectus, offering circular or offering memorandum and is not an offer or invitation to buy or sell any securities, nor shall part, or all, of this presentation form the basis of, or be relied
on in connection with, any contract or investment decision in relation to any securities. This report is for distribution only under such circumstances as may be permitted by applicable law.
Nothing in this report constitutes a representation that any investment strategy, recommendation or any other content contained herein is suitable or appropriate to a recipient’s individual
circumstances or otherwise constitutes a personal recommendation. All investments involve risks and investors should exercise prudence in making their investment decisions. The report
should not be regarded by the recipients as a substitute for the exercise of their own judgment. Any opinions expressed in this report are subject to change without notice and may differ or be
contrary to opinions expressed by other business areas or groups of GEPL Capital as a result of using different assumptions and criteria. GEPL Capital is under no obligation to update or keep
current the information contained herein. The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors. Options, derivative products and
futures are not suitable for all investors, and trading in these instruments is considered risky. Past performance is not necessarily indicative of future results. Foreign currency rates of exchange
may adversely affect the value, price or income of any security or related instrument mentioned in this report. Any prices stated in this report are for information purposes only and do not
represent valuations for individual securities or other instruments. There is no representation that any transaction can or could have been effected at those prices and any prices do not nec-
essarily reflect GEPL Capital's internal books and records or theoretical model-based valuations and may be based on certain assumptions. Different assumptions, by GEPL Capital or any other
stheirce may yield substantially different results. GEPL Capital makes no representation or warranty, express or implied, as to, and does not accept any responsibility or liability with respect to,
the fairness, accuracy, completeness or correctness of any information or opinions contained herein. Further, GEPL Capital assumes no responsibility to publicly amend, modify or revise any
forward-looking statements, on the basis of any subsequent development, information or events, or otherwise. Neither GEPL Capital nor any of its affiliates, directors, employees or agents
accepts any liability for any loss or damage arising out of the use of all or any part of this report. In no event shall GEPL capital be liable for any direct, special indirect or consequential damag-
es, or any other damages of any kind, including but not limited to loss of use, loss of profits, or loss of data, whether in an action in contract, tort (including but not limited to negligence), or
otherwise, arising out of or in any way connected with the use of this report or the materials contained in, or accessed through, this report. GEPL Capital and its affiliates and/or their officers,
directors and employees may have similar or an opposite position in any securities mentioned in this document (or in any related investment) and may from time to time add to or dispose of
any such securities (or investment). The disclosures contained in the reports produced by GEPL Capital shall be strictly governed by and construed in accordance with Indian law. GEPL Capital
specifically prohibits the redistribution of this material in whole or in part without the written permission of GEPL Capital and GEPL Capital accepts no liability whatsoever for the actions of third

parties in this regard.
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