INNOVISION

IPO NOTE

INNOVISION LIMITED

Innovision Limited provides manpower services, toll plaza management, and

Rating: n skill development training to clients across India.
AVOI D OBJECTS OF THE ISSUE
o Repayment or pre-payment, in part or full of all or certain borrowings
ISSUE OFFER availed by the Company

* Funding working capital requirements of the Company

Issue Opens on MAR 10. 2026

. o General Corporate Purposes
Issue Close on MAR 12, 2026
Total IPO size (cr) 3323
Fresh issue (cr) 2055 FINANCIALS (RESTATED CONSOLIDATED)
Offer For Sale (cr) 268
Price Band (INR) 3 521-548 Equity Share Capital 18.9 18.9
Market Lot 27 SHARES Net Worth 81.88 52.35 40.26
Face Value (INR) 210 Revenue 895.95 512.13 257.62
Listing At BSE, NSE EBITDA Margin% 5.78% 3.84% 6.35%
Market Cap (Pre IPO) X1,290.72 CR Net Profit/Loss of the year 29.02 10.27 8.88

FINANCIAL RATIOS OF FY25

ISSUE BREAK-UP (%)

QIB Portion 1% 19.55% 35.69x 15.36
NIl Portion 65% R\ \ :
Retail Portion 64% ROE P/E ( Pre IPO) EPS ( Pre IPO)

OUTLOOK & VALUATION

RoNW of 35.45% is the highest in the peer group by far (next best
is 19%), signaling efficient capital use, partially justifies the

INDICATIVE TIMETABLE %eré‘;“g P/E. the stock is oricing in sienificant fut th
ES————— 13-03.2026 aIread;/ X , the stock is pricing in significant future grow
Refunds/Unblocking ASBA Fund | 16-03-2026 Given thin margins (~5.78% EBITDA) and a commoditized
Credit of Share to Demat A/c 16-03-2026 manpower/toll services business, this valuation leaves limited
Listing Date 17-03-2026 margin of safety.

long-term upside at this price needs consistent margin expansion
to play out.

Not a strong conviction long-term hold at this valuation unless
margins show a clear upward trajectory in coming quarters.

For additional information & risk factors please refer to the Red Herring Prospectus



For additional information & risk factors please refer to the Red Herring Prospectus

COMPANY PROFILE
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Innovision has evolved from a single-service security

provider into a diversified manpower and services
organisation.

Innovision operates across 23 states and 5 union
territories in India, delivering manpower services, toll
plaza management, and skill development training.

Its business model centers on providing outsourced
solutions and services to

workforce operational

enterprises and infrastructure operators across sectors.

COMPETITIVE STRATEGIES

The company initially focused on manned private

security services and later expanded into broader

manpower solutions, skill development (from
FY2014), and toll management services (from
FY2019).

Revenue is generated through service contracts and

long-term operational engagements.

Leveraging existing capabilities to increase scale of operations and expansion of footprint outside India.

Tendering for more toll plazas and targeting new clients in manpower services

Adoption of technologies to diversify manpower services portfolio

Retain, strengthen and grow client base for integrated facility management services with a focus on deepening

relationships with existing clients.

Expansion into the Drone Training and Manufacturing Industry

o

KEY CONCERNS

High dependence on NHAI contracts for revenue in the
toll management segment.

Business is manpower-intensive and depends on the
availability of skilled personnel.

High employee attrition may increase recruitment and
training costs.

Delays in statutory filings or regulatory compliance may
lead to penalties.

Fluctuations in return on capital employed could impact

profitability.
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KEY STRENGTHS

Diversified services across manpower, toll
management, and skill development segments.
Pan-India presence with training centers and service
operations across multiple states.

Strong partnerships with government bodies such as
NSDC, MoRD, and NCVT.

A large trained workforce and candidate pool
supporting manpower deployment.

Multiple business verticals contribute to diversified

revenue streams.
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COMPARISON WITH LISTED INDUSTRY PEERS

Name of the Company EPS (X Basic) Revenue (cr.) RoNW%

Innovision Ltd. 15.62 35.69 43.32 893.1 3545
T S N R N N

Krystal Integrated Services Ltd. 44.61 13.47 312.92 1212.7 14.30

Updater Services Ltd 17.70 8.62 144.07 2736.0 12.33

SIS Limited 0.81 401.85 166.79 18189.0 0.49

Quess Corp Ltd. 3.07 63.37 72.92 14967.1 4.23

Highway Infrastructure Ltd. 3.40 15.15 20.37 495.7 19.03

DISCLAIMER:

The information contained herein are strictly confidential and are meant solely for the information of the recipient and shall not be altered in any way, transmitted to, copied or distributed, in
part or in whole, to any other person or to the media or reproduced in any form, without prior written permission of Swastika Investmart Ltd. (“SIL"). The contents of this document are for
information purpose only. This document is not an investment advice and must not alone be taken as the basis for an investment decision. Before taking any decision to invest, the recipient
of this document must read carefully the Red Herring Prospectus (“RHP”) issued to know the details of IPO and various risks and uncertainties associated with the investment in the IPO of
the Company. All recipients of this document must before acting on the given information/details, make their own investigation and apply independent judgment based on their specific
investment objectives and financial position. They can also seek appropriate professional advice from their own legal and tax consultants, advisors, etc. to understand the risks and
investment considerations arising from such investment. The investor should possess appropriate resources to analyze such investment and the suitability of such investment to such
investor’s particular circumstances before making any decisions on the investment. The Investor shall be solely responsible for any action taken based on this document. SIL shall not be liable
for any direct or indirect losses arising from the use of the information contained in this document and accept no responsibility for statements made otherwise issued or any other source of
information received by the investor and the investor would be doing so at his/her/its own risk. The information contained in this document should not be construed as forecast or promise
or guarantee or assurance of any kind. The investors are not being offered any assurance or guaranteed or fixed returns on their investments. The users of this document must bear in mind
that past performances if any, are not indicative of future results. The actual returns on investment may be materially different than the past. Investments in Securities market products and
instruments including in the IPO of the Company are highly risky and they are generally not an appropriate avenue for someone with limited resources/ limited investment and low risk
tolerance. Such Investments are subject to market risks including, without limitation, price, volatility and liquidity and capital risks. Therefore, the users of this document must carefully
consider all the information given in the RHP including the risks factors before making any investment in the Equity Shares of the Company.

Swastika Investmart Ltd or its analysts did not receive any compensation or other benefits from the companies mentioned in the report or third party in connection with preparation of the
research report. Accordingly, neither Swastika Investmart Ltd nor Research Analysts have any material conflict of interest at the time of publication of this report. Compensation of our
Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions. Swastika Investment Ltd may have issued other reports that are
inconsistent with and reach different conclusion from the information presented in this report. Research entity has not been engaged in market making activity for the subject company.
Research analyst has not served as an officer, director or employee of the subject company. We have not received any compensation/benefits from the Subject Company or third party in
connection with the Research Report.

CORPORATE & ADMINISTRATIVE OFFICE - 48, Jaora Compound, M.Y.H. Road, Indore - 452 001 | Phone 0731 - 6644000

Compliance Officer: Ms. Sheetal Duraphe Email: compliance@swastika.co.inPhone: (0731) 6644 241
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CDSL/NSDL: IN-DP-115-2015 RBI Reg. No.: B-03-00174 IRDA Reg. No.: 713.
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