
 

 

 

 Fusion CX Limited (FUSCXL) 

Price Band: ₹ 275-289  

October 12, 2026 

Acquisition - led global CX scale - up, now adding AI ... 
About the Company:  Fusion CX Limited (Fusion), incorporated in 2004 and 
headquartered in Kolkata, is a customer experience (CX) services provider delivering 
voice, chat, email, social and messaging support, plus emerging AI data 
infrastructure services (data annotation, robot teleoperation). It runs 40 delivery 
centres across 13 countries in 28 languages, with ~13,700 CX employees and ~3,800 
field staff and counts 22 Fortune 1000 companies among its clients. 

Key triggers /Highlights : 
• Scale with a margin inflection : Revenue rose 36.8% YoY to ₹1,818 crore in FY26, 

& EBITDA margin (excl. Other Income) expanded from 7.5% (FY24) to 16.3% 
(FY26). PAT came at ₹170 crore vs ₹36 crore in FY24. Some of the key customers 
include DMEC Capital Services, Telaid, Ajio, Meesho, Arvind Fashion, Traya etc. 

• Multi - shore delivery model  & service offerings : Onshore (US/Canada), 
nearshore (Latin America, Morocco, Belize) & offshore (India, Philippines) centres 
give 24x7 multichannel coverage. It got ~90% of revenue from outside India, with 
US contributing ~74% in FY26. Its offerings include - Customer acquisition, 
customer retention, customer service, technical support, order fulfilment support, 
digital solutions, payment & collection and AI data infrastructure services. 

• Acquisition engin e: 16 total acquisitions since 2007 and 6 since 2024 (S4 
Communications, Ready Call Center, Sequential Technology, Scribe.ology, 
Skycom, VA Platinum) added telecom/utility, healthcare and nearshore capacity. 

• Telecom & utilities anchor, other verticals building up : Telecom & utilities 
formed 47.3% of FY26 revenue (30.9% in FY24) while high-tech growth and travel 
(HTT), BFSI, healthcare and retail contributed 12-14% each, giving a reasonably 
balanced mix beyond the anchor vertical. 

• AI and productisation push : Subsidiary Omind is building proprietary AI 
platforms (Arya, MindVoice  and Mind WorkPlace ) for conversational AI, QA 
automation and workforce management. Notably, ₹61 crore of IPO proceeds will 
fund upgrades for these AI initiatives through its Omind Subsidiary. New AI data 
services (annotation, teleoperation) widen the opportunity set, though digital 
solutions are still only ~4.5% of revenue. 

• Cash generative, deleveraging:  Operating cash flow was ₹264 crore in FY26, 
and receivable days fell from 94 (FY24) to 76. Around ₹275 crore of the fresh 
issue (~55%) goes towards repayment of borrowings, lowering the interest 
burden (finance cost was ₹45 crore in FY26) going ahead. 

Our View & Rating : 

• Revenue grew at a ~35.4% CAGR, EBITDA at ~99.5% and PAT at ~116% over 
FY24-26, with RoNW improving from 13.4% to 30.3%, though the base was low 
and growth has leaned on acquisitions.  

• We assign UNRATED rating on Fusion CX Limited . 

Key risk & concerns  

• Customer concentration (top 5/10 ~39%/49% of FY26 revenue); US dependence; 
AI-led automation reducing voice volumes; acquisition integration risk.

 

UNRATED 

 

IPO Details 
Issue Details  
 Date of Opening   14th October 2026  
 Date of Closing   16th October 2026  
 Issue Size (₹ cr) at 
upper band  702.0 

 Fresh Issue (₹ cr)  500.0 
 Offer for Sale (₹ cr)  202.0 
 QIB shares  75% of issue 
 Retail shares  10% of issue 
 NII shares  15% of issue 
 Issue Type  Bookbuilding IPO 
 Price Band (₹/share)  275-289 
 Bid Lot  

51 shares 

 Face value (₹)  
1 

 Post-Issue Market Cap 
(₹ cr)  3970 - 4172 

Shareholding pattern 
 Particulars    

Pre - Issue  

(%)  

Post - Issue  

(%)  

Promoters   98.5 81.8 

Public   1.5 18.2 

Total   100 100 

Objects of the issue  
Net proceeds are proposed to be utilised for: 

• Repayment/prepayment of borrowings 
of the company and subsidiaries (₹275 
crore) 

• Investment in step-down subsidiaries, 
Omind Technologies Inc. & Omind 
Technologies Pvt.Ltd., for upgrading IT 
tools i.e. Arya & MindVoice (₹61 crore) 

• Pursuing inorganic growth and other 
strategic initiatives and general 
corporate purposes (Balance ₹164 
crore; capped at 35% of gross 
proceeds)) 

 

Research Analyst  

Bhupendra Tiwary, CFA 
bhupendra.tiwary@icicisecurities.com 

CA Anjini Sharma 
anjini.sharma@icicisecurities.com 
 

Key Financial Summary 
₹  Crore   FY24   FY25   FY26   2- Year CAGR (FY2 4- 26) (%)  

 Net Sales            991.3         1,329.3        1,818.1                                                  35.4  

 EBITDA               74.4            175.0           296.2                                                  99.5  

 EBITDA Margin (%)                 7.5               13.2              16.3    

 Net Profit               36.3               74.3           169.8                                                116.4  

 Price/Sales *                 4.2                 3.1                2.3    

 P/E (x) **           115.1               56.1              24.6    

 RoNW (%)               13.4               20.7              30.3    

 RoCE (%)               24.9               36.5              84.0    

 EPS **                 2.5                 5.1              11.8    
 Source: RHP, ICICI Direct Research; *  Price/Sales calculated post-issue based on upper price band of ₹289 ** EPS and P/E calculated at upper price band of ₹289                                                                                               
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IPO Review | Fusion CX Limited  

RATING RATIONALE  

ICICI Direct endeavours to provide objective opinions and recommendations. ICICI Direct assigns ratings to 
companies that are coming out with their initial public offerings and then categorises them as Subscribe, 
subscribe for the long term, Unrated and Avoid. 

Subscribe: Apply for the IPO 

Avoid: Do not apply for the IPO 

Unrated: No view on applying for the IPO 

Subscribe only for long term: Apply for the IPO only from a long-term investment perspective (>two years) 

Pankaj Pandey Head – Research 

ICICI Direct Research Desk, 
ICICI Securities Limited, 
Third Floor, Brillanto House, 
Road No 13, MIDC, 
Andheri (East) 
Mumbai – 400 093 
research@icicidirect.com 

pankaj.pandey@icicisecurities.com 
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ANALYST CERTIFICATION  

I/We, Bhupendra Tiwary, CFA, MBA (Finance) ; Anjini Sharma, CA ; Research Analysts, authors and the names subscribed to this report, hereby certify that all of the views expressed in this 

research report accurately reflect our views about the subject issuer(s) or securities. We also certify that no part of our c ompensation was, is, or wil l be directly or indirectly related to the 

specific recommendation(s) or view(s) in this report. It is also confirmed that above mentioned Analysts of this report have not received any compensation from the companies mentioned in 

the report in the precedin g twelve months and do not serve as an officer, director or employee of the companies mentioned in the report.  

Terms & conditions and other disclosures :  

ICICI Securities Limited (ICICI Securities) is a full - service, integrated investment banking and is, inter alia, engaged in the business of stock brokering and distribution of fin ancial products.  

ICICI Securities is Sebi registered stockbroker, merchant banker, investment adviser, portfolio manager and Research Analyst.  ICICI Securities is registered with Insurance Regulatory 

Development Authority of India Limited (IRDAI) as a composite corporate a gent and with PFRDA as a Point of Presence. ICICI Securities Limited Research Analyst SEBI Registration Number 
– INH000000990. ICICI Securities Limited SEBI Registration is INZ000183631 for stockbroker. Registered Office Address: ICICI Ve nture House, Appas aheb Marathe Marg, Prabhadevi, Mumbai 

-  400 025. CIN: L67120MH1995PLC086241, Tel: (91 22) 6807 7100.  ICICI Securities is a subsidiary of ICICI Bank which is India’s largest private sector bank and has its various subsidiaries 

engaged in businesses of housing finance, asset management, life insurance, general insurance, venture capital fund managemen t, etc . (“associates”), the details in respect of which are 

available on www.icicibank.com .  

Investments in securities market are subject to market risks. Read all the related documents carefully before 

investing.  
Registration granted by Sebi and certification from NISM in no way guarantee performance of the intermediary or provide any a ssurance of returns to investors. None of the research 
recommendations promise or guarantee any assured, minimum or risk - free retur n to the investors.  

Name of the Compliance officer (Research Analyst): Mr. Atul Agrawal  

Contact number: 022 - 40701000 E - mail Address: complianceofficer@icicisecurities.com  

For any queries or grievances: Mr. Jeetu Jawrani  Email address: headservicequality@icicidirect.com  Contact Number: 18601231122  

ICICI Securities is one of the leading merchant bankers/ underwriters of securities and participate in virtually all securiti es trading markets in India. We and our associates might have investment 

banking and other business relationship with a significant  percentage of companies covered by our Investment Research Department. ICICI Securities and its analysts, persons reporting t o 

analysts and their relatives are  generally prohibited from maintaining a financial interest in the securities or derivatives of any companies that the analysts cover.  

Recommendation in reports based on technical and derivative analysis centre on studying charts of a stock's price movement, o utstanding positions, trading volume etc as opposed to focusing 
on a company's fundamentals and, as such, may not match with the re commendation in fundamental reports. Investors may visit icicidirect.com  to v iew the Fundamental and Technical 

Research Reports.  

Our proprietary trading and investment businesses may make investment decisions that are inconsistent with the recommendation s expressed herein.  

ICICI Securities Limited has two independent equity research groups: Institutional Research and Retail Research. This report has been prepared by the Retail Research. The views and opinions 

expressed in this document may or may not match or may be contrary  with the views, estimates, rating, and target price of the Institutional Research.  

The information and opinions in this report have been prepared by ICICI Securities and are subject to change without any noti ce. The report and information contained herein is strictly 

confidential and meant solely for the selected recipient and may 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 consent of ICICI Securities. While we would endeavour to update the information  herein on a reasonable basis, ICICI Securities is under no 
obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that may pre vent ICICI Securities from doing so. Non - rated securities indicate 

that rating on a particular security has been suspended temporarily and such suspension is in compliance with applicable regulations and/or ICICI Securities policies, in circumstances where 

ICICI Securities might be acting in an advisory capacity to this company, or in c ertain other circumstances.  

This report is based on information obtained from public sources and sources believed to be reliable, but no independent veri fication has been made nor is its accuracy or completeness 

guaranteed. This report and information herein are  solely for informational purpose and shall not be used or considered as an offer document or solicitation of offer to buy or sell or subscribe 

for securities or other financial instruments. Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time. ICICI Securities will not treat 
recipients as customers by virtue of their receiving this report. Nothing in this report constitutes investment, legal, accou nting and tax advice or a representation that a ny investment or strategy 

is suitable or appropriate to your specific circumstances. The securities discussed and opinions expressed in this report may  not be suitable for all investors, who must make their own investment 

decisions, based on their own inve stment objectives, financial positions and needs of specific recipient. This may not be taken in substitution for the exercis e of independent judgment by any 

recipient. The recipient should independently evaluate the investment risks. The value and return on investment may vary because of changes in interest rates, foreign exchange rates or any 
other reason. ICICI Securities accepts no liabilities whatsoever for any loss or damage of any kind arising out of the use of  this report. Past performance is not ne cessarily a guide to future 

performance. Investors are advised to see Risk Disclosure Document to understand the risks associated before investing in the  securities markets. Actual results may differ materially from 

those set forth in projections. Forward - looking statements are not predictions and may be subject to change without notice.  

ICICI Securities or its associates might have managed or co - managed public offering of securities for the subject company or might have been mandated by the subject company for any othe r 

assignment in the past twelve months.  

ICICI Securities or its associates might have received any compensation from the companies mentioned in the report during the  period preceding twelve months from the date of this report for 
services in respect of managing or co - managing public offerings, c orporate finance, investment banking or merchant banking, brokerage services or other advisory service in a merger or 

specific transaction  

ICICI Securities or its associates might have received any compensation for products or services other than investment bankin g or merchant banking or brokerage services from the companies 

mentioned in the report in the past twelve months.  

ICICI Securities encourages independence in research report preparation and strives to minimize conflict in preparation of re search report. ICICI Securities or its associates or its analysts did 

not receive any compensation or other benefits from the compa nies mentioned in the report or third party in connection with preparation of the research report. Accordingly, neither ICICI  

Securities nor Research Analysts and their relatives have any material conflict of interest at the time of publication of thi s rep ort.  

Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.  

ICICI Securities or its subsidiaries collectively or Research Analysts or their relatives do not own 1% or more of the equity  securities of the Company mentioned in the report as of the last day 

of the month preceding the publication of the research report .  

Since associates of ICICI Securities and ICICI Securities as an  entity are engaged in various financial service businesses, they might have financial interests or actual/beneficial ownershi p of 

one percent or more or other material conflict of interest various companies including the subject company/companies mentione d in this report.  

ICICI Securities may have issued other reports that are inconsistent with and reach different conclusion from the information  presented in this report.  

ICICI Securities Limited has not used any Artificial Intelligence tools for preparation of this Research Report 

SEBI Guidelines for Research Analyst (RA) requires all RAs to disclose terms and conditions pertaining to Research Services to all clients. Please go through the “Mandatory terms and 

conditions” and “Most Important Terms and Conditions”. 
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