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(1)  Our Company and the Selling Shareholders may, in consultation with the BRLMs, consider participation by Anchor Investors in accordance with the SEBI ICDR Regulations. The Anchor Investor Bid/Offer Period shall be one Working Day

prior to the Bid/Offer Opening Date.
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SECTION I: GENERAL
DEFINITIONS AND ABBREVIATIONS

This Draft Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates or
implies, shall have the meaning as provided below. References to any legislation, act, regulation, rules, guidelines or policies
shall be to such legislation, act, regulation, rules, guidelines or policies as amended from time to time.

The words and expressions used in this Draft Red Herring Prospectus but not defined herein, shall have, to the extent
applicable, the meanings ascribed to such terms under the Companies Act, the SEBI ICDR Regulations, the SEBI Listing
Regulations, the SCRA, the Depositories Act or the rules and regulations made thereunder.

Notwithstanding the foregoing, terms in the chapters/sections entitled “Statement of Special Tax Benefits”, “Industry
Overview”, “Our Business”, “Key Regulations and Policies in India”, “Financial Information ”, “Outstanding Litigation and

>

Other Material Developments” and “Main Provisions of Articles of Association” will have the meaning ascribed to such terms

in these respective chapters/sections.

General Terms

Term

Description

“our Company”, “the Company”,

CLINTS

“the Issuer”, “we”, “us” or “our”

Radiant Cash Management Services Limited, a company incorporated under the Companies Act,
1956 and having its Registered Office at 28, Vijayaraghava Road, T. Nagar, Chennai 600 017,
Tamil Nadu, India

Company Related Terms

Term

Description

Avrticles of Association/ A0A

Articles of Association of our Company, as amended

Ascent/ Ascent Capital Advisors
India  Private  Limited/Ascent
Capital

Ascent India Fund I11, through its duly appointed manager, Ascent Capital Advisors India Private
Limited

Audit Committee

Audit Committee of our Company as described in “Our Management” on page 161.

Auditors/Statutory Auditors

Statutory auditors of our Company, namely, ASA & Associates LLP, Chartered Accountants

Board/Board of Directors

Board of directors of our Company, as constituted from time to time, including a duly constituted
committee thereof

Chief Financial Officer

Chief financial officer of our Companay

Company Secretary

Company secretary of our Company

Compliance Officer

Compliance officer of our Company appointed in accordance with the requirements of the SEBI
Listing Regulations and the SEBI ICDR Regulations

Corporate Social Responsibility
Committee/CSR Committee

The Corporate Social Responsibility Committee of our Company as described in “Our
Management” on page 161.

Corporate Office

Corporate office of our Company located at Radiant Building, 4/3 Raju Nagar, First Street,
Okkiyam Thoraipakkam, Old Mahabalipuram Road, Chennai — 600096, Tamil Nadu, India

Director(s)

Director(s) on the Board of our Company, as appointed from time to time

Equity Shares

Equity shares of our Company of face value of X 1 each

Executive Directors

Executive Directors of our Company

Frost & Sullivan

Frost & Sullivan (India) Private Limited

F&S Report

Report titled “Assessment of Cash Logistics Market in India” dated October 6, 2021 issued by
Frost & Sullivan, commissioned and paid by the Company

Group Companies

In terms of SEBI ICDR Regulations, the term “group companies” includes companies with which
there were related party transactions as disclosed in the Restated Financial Information as covered
under the applicable accounting standards and such other companies as considered material by our
Board, as identified in the section entitled “Our Group Companies” on page 180.

Independent Director

A non-executive Independent Director on our Board, appointed as per the Companies Act, 2013,
and the SEBI Listing Regulations.

Investment Agreement

Investment agreement dated December 13, 2014, entered amongst our Company, the Promoters
and Unit Trust of India Investment Advisory Services Limited A/c Ascent India Fund III, as
amended vide amendment agreement dated January 20, 2015 and amendment cum waiver
agreement dated September 23, 2021 and third amendment agreement dated October 8, 2021




Term

Description

IPO Committee

The IPO Committee of our Board as described in “Our Management” on page 161.

Investor Selling Shareholder

Ascent

Key Management Personnel

Key management personnel of our Company in terms of the Companies Act, 2013 and the SEBI
ICDR Regulations and as disclosed in “Our Management — Key Management Personnel” on page
173.

Materiality Policy

The policy adopted by our Board pursuant to a resolution passed on September 23, 2021, for
identification of material: (a) outstanding litigation proceedings; (b) Group Companies; and (c)
creditors, pursuant to the requirements of the SEBI ICDR Regulations and for the purposes of
disclosure in this Draft Red Herring Prospectus, the Red Herring Prospectus and Prospectus

Memorandum of Association/ MoA

Memorandum of Association of our Company, as amended

Nomination and Remuneration
Committee

The Nomination and Remuneration Committee of our Company as described in “Our
Management” on page 161.

Non-Executive Director(s)

Non-executive, non-independent directors of our Company

Nominee Director

A nominee Director on the Board of our Company

Promoter Group

Persons and entities constituting the promoter group of our Company in terms of Regulation
2(1)(pp) of the SEBI ICDR Regulations. For details, please see the section entitled “Our Promoters
and Promoter Group” on page 177.

Promoters

Promoters of our Company namely, Col. David Devasahayam and Dr. Renuka David.

For details, please see the section entitled “Our Promoters and Promoter Group” on page 177.

Promoter Selling Shareholder

Col. David Devasahayam

Registered Office

Registered office of our Company located at 28, Vijayaraghava Road, T. Nagar, Chennai 600 017,
Tamil Nadu, India

Registrar of Companies/RoC

Registrar of Companies, Tamil Nadu, situated at Chennai

Restated Financial Information

The restated financial information of our Company, which comprises the restated statement of
assets and liabilities as at June 30, 2021, March 31, 2021, March 31, 2020 and March 31, 2019;
and the restated statement of profit and loss; the restated statement of changes in equity and restated
statement of cash flows for the three months ended on June 30, 2021 and for the years ended March
31, 2021, March 31, 2020 and March 31, 2019, notes to the restated financial information and
statement of adjustments to audited financial statements. The Restated Financial Information has
been compiled by our Company for the three months ended on June 30, 2021 from the audited
financial statements of our Company prepared in accordance with Ind AS and for the years ended
March 31, 2021, March 31, 2020 and March 31, 2019 based on audited financial statements
prepared in accordance with Previous GAAP, as amended, adjusted in conformity with Ind AS.

Selling Shareholders

Collectively, Col. David Devasahayam and Ascent Capital Advisors India Private Limited

Senior Management Personnel

The persons listed as senior management personnel in “Our Management” on page 161.

Shareholders

Equity shareholders of our Company from time to time

Stakeholders
Committee

Relationship

The Stakeholders Relationship Committee of our Company as described in the section entitled “Our
Management” on page 161.

Offer Related Terms

Term

Description

Abridged Prospectus

Abridged prospectus means a memorandum containing such salient features of a prospectus as may
be specified by SEBI in this behalf

Acknowledgement Slip

The slip or document to be issued by a Designated Intermediary(ies) to a Bidder as proof of
registration of the Bid cum Application Form

Allot/Allotment/Allotted

Unless the context otherwise requires, allotment or transfer, as the case may be of Equity Shares
offered pursuant to the Fresh Issue and transfer of the Offered Shares by the Selling Shareholders
pursuant to the Offer for Sale to the successful Bidders

Allotment Advice

Note or advice or intimation of Allotment sent to the successful Bidders who have been or are to
be Allotted the Equity Shares after the Basis of Allotment has been approved by the Designated
Stock Exchange

Allottee

A successful Bidder to whom the Equity Shares are Allotted

Anchor Escrow Accounts

Accounts opened with Escrow Collection Bank and in whose favour the Anchor Investors will
transfer money through direct credit, NEFT, RTGS or NACH in respect of the Bid Amount when
submitting a Bid

Anchor Investor

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in accordance with
the SEBI ICDR Regulations and the Red Herring Prospectus




Term

Description

Anchor Investor Allocation Price

The price at which Equity Shares will be allocated to Anchor Investors, in terms of the Red Herring
Prospectus. The Anchor Investor Allocation Price shall be determined by our Company and the
Selling Shareholders, in consultation with the BRLMs during the Anchor Investor Bid / Offer
Period.

Anchor Investor Application Form

The application form used by an Anchor Investor to make a Bid in the Anchor Investor Portion
and which will be considered as an application for Allotment in terms of the Red Herring
Prospectus and the Prospectus

Anchor Investor Bid/Offer Period

The day, one Working Day prior to the Bid/Offer Opening Date, on which Bids by Anchor
Investors shall be submitted and allocation to Anchor Investors shall be completed

Anchor Investor Offer Price

Final price at which the Equity Shares will be Allotted to Anchor Investors in terms of the Red
Herring Prospectus and the Prospectus, which price will be equal to or higher than the Offer Price
but not higher than the Cap Price

The Anchor Investor Offer Price will be decided by our Company and the Selling Shareholders,
in consultation with the BRLMs

Anchor Investor Portion

Up to 60% of the QIB Portion, which may be allocated by our Company and the Selling
Shareholders, in consultation with the BRLMs to Anchor Investors on a discretionary basis in
accordance with the SEBI ICDR Regulations

One-third of the Anchor Investor Portion shall be reserved for domestic Mutual Funds, subject to
valid Bids being received from domestic Mutual Funds at or above the Anchor Investor Allocation
Price

Anchor Investor Pay-In Date

With respect to Anchor Investor(s), it shall be the Anchor Investor Bid/Offer Period, and in the
event the Anchor Investor Allocation Price is lower than the Offer Price, not later than two
Working Days after the Bid/ Offer Closing Date

Application Supported by Blocked

An application, whether physical or electronic, used by ASBA Bidders to make a Bid and

Amount or ASBA authorizing an SCSB to block the Bid Amount in the ASBA Account and will include applications
made by RIBs using the UPI Mechanism
ASBA Account A bank account maintained with an SCSB and specified in the ASBA Form submitted by ASBA

Bidders for blocking the Bid Amount mentioned in the ASBA Form and will include amounts
blocked by SCSB upon acceptance of UPI Mandate Request by RIBs using the UPI Mechanism
where the Bid Amount will be blocked upon acceptance of UPI Mandate Request by RIBs using
the UPI Mechanism

ASBA Bidders

All Bidders except Anchor Investors

ASBA Form An application form, whether physical or electronic, used by ASBA Bidders, which will be
considered as the application for Allotment in terms of the Red Herring Prospectus and the
Prospectus

Banker(s) to the Offer Collectively, the Escrow Collection Bank(s), Refund Bank(s), Public Offer Account Bank(s) and

the Sponsor Bank, as the case may be

Basis of Allotment

The basis on which the Equity Shares will be Allotted to successful Bidders under the Offer, as
described in the section entitled “Offer Procedure” on page 301.

Bid

An indication to make an offer during the Bid/Offer Period by an ASBA Bidder pursuant to
submission of the ASBA Form, or during the Anchor Investor Bid/Offer Period by an Anchor
Investor pursuant to submission of the Anchor Investor Application Form, to subscribe to or
purchase the Equity Shares at a price within the Price Band, including all revisions and
modifications thereto as permitted under the SEBI ICDR Regulations

The term “Bidding” shall be construed accordingly

Bid Amount

The highest value of the optional Bids as indicated in the Bid cum Application Form and payable
by the Bidder or as blocked in the ASBA Account of the Bidder, as the case may be, upon
submission of the Bid in the Offer

Bid cum Application Form

The Anchor Investor Application Form or the ASBA Form, as the context requires

Bid Lot

[e] Equity Shares and in multiples of [#] Equity Shares thereafter

Bid/Offer Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after which the
Designated Intermediaries will not accept any Bids, being [e], which shall be published in [e]
editions of [e], an English national newspaper, [®] editions of [e], a Hindi national newspaper and
[®] edition of [e], a Tamil daily newspaper (Tamil being the regional language of Tamil Nadu,
where our Registered Office is located) each with wide circulation. In case of any revision, the
extended Bid/ Offer Closing shall also be notified on the websites and terminals of the members
of the Syndicate as required under the SEBI ICDR Regulations and also intimated to the




Term

Description

Designated Intermediaries and the Sponsor Bank.

Our Company and the Selling Shareholders may, in consultation with the BRLMSs, consider
closing the Bid/Offer Period for the QIB Category one Working Day prior to the Bid/Offer Closing
Date, in accordance with the SEBI ICDR Regulations which shall also be notified by advertisement
in the same newspapers where the Bid/ Offer Opening Date was published, in accordance with the
SEBI ICDR Regulations

Bid/Offer Opening Date

Except in relation to any Bids received from the Anchor Investors, the date on which the
Designated Intermediaries shall start accepting Bids, being [e], which shall be published in [e]
editions of [e], an English national newspaper, [®] editions of [e], a Hindi national newspaper and
[®] edition of [e], a Tamil daily newspaper (Tamil being the regional language of Tamil Nadu,
where our Registered Office is located) each with wide circulation

Bid/Offer Period

Except in relation to any Bids received from Anchor Investors, the period between the Bid/Offer
Opening Date and the Bid/Offer Closing Date, inclusive of both days, during which prospective
Bidders can submit their Bids, including any revisions thereof in accordance with the SEBI ICDR
Regulations and the terms of the Red Herring Prospectus. Provided, however, that the Bidding shall
be kept open for a minimum of three Working Days for all categories of Bidders, other than Anchor
Investors.

Our Company and the Selling Shareholders, in consultation with the BRLMs, may consider closing
the Bid/Offer Period for QIBs one Working Day prior to the Bid/Offer Closing Date which shall also
be notified in an advertisement in same newspapers in which the Bid/Offer Opening Date was
published, in accordance with SEBI ICDR Regulations.

In cases of force majeure, banking strike or similar circumstances, our Company may, for reasons to
be recorded in writing, extend the Bid / Offer Period for a minimum of three Working Days, subject
to the Bid/ Offer Period not exceeding 10 Working Days

Bidder

Any prospective investor who makes a Bid pursuant to the terms of the Red Herring Prospectus
and the Bid cum Application Form, and unless otherwise stated or implied, and includes an ASBA
Bidder and an Anchor Investor

Bidding Centers

Centers at which at the Designated Intermediaries shall accept the ASBA Forms, i.e, Designated
SCSB Branches, Specified Locations for Syndicate, Broker Centres for Registered Brokers,
Designated RTA Locations for RTAs and Designated CDP Locations for CDPs

Book Building Process

Book building process, as provided in Schedule XIII of the SEBI ICDR Regulations, in terms of
which the Offer is being made

BRLMs or Book Running Lead
Managers

The book running lead managers to the Offer namely, IIFL Securities Limited, Motilal Oswal
Investment Advisors Limited and YES Securities (India) Limited

Broker Centres

Broker centres of the Registered Brokers notified by the Stock Exchanges where ASBA Bidders
can submit the ASBA Forms to a Registered Broker

The details of such Broker Centres, along with the names and contact details of the Registered
Brokers are available on the respective websites of the Stock Exchanges, www.bseindia.com and
www.nseindia.com, as updated from time to time

CAN/Confirmation of Allocation
Note

Notice or intimation of allocation of the Equity Shares to be sent to Successful Anchor Investors,
who have been allocated the Equity Shares, on/after the Anchor Investor Bid/Offer Period

Cap Price

The higher end of the Price Band, above which the Offer Price and the Anchor Investor Offer Price
will not be finalised and above which no Bids will be accepted, including any revision thereof

Cash Escrow and Sponsor Bank
Agreement

Agreement to be entered amongst our Company, the Selling Shareholders, the Registrar to the Offer,
the BRLMs, the Syndicate Members, the Banker(s) to the Offer for the appointment of the Sponsor
Bank in accordance with SEBI UPI Circulars, collection of the Bid Amounts, transfer of funds to the
Public Offer Accounts, and where applicable remitting refunds, if any, to the Anchor Investors, on
the terms and conditions thereof

Client ID

Client identification number of the Bidder’s beneficiary account maintained with one of the
Depositories in relation to the demat account

Collecting Depository Participant
or CDP

A depository participant as defined under the Depositories Act, 1996, registered with SEBI and
who is eligible to procure Bids at the Designated CDP Locations in terms of circular no.
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 and the SEBI UPI Circulars, issued
by SEBI, as per the list available on the websites of the Stock Exchanges, www.bseindia.com and
www.nseindia.com, as updated from time to time

Cut-off Price

The Offer Price, finalized by our Company and the Selling Shareholders, in consultation with the




Term

Description

BRLMs, which shall be any price within the Price Band. Only Retail Individual Investors are entitled
to Bid at the Cut-off Price. QIBs (including Anchor Investors) and Non-Institutional Investors are
not entitled to Bid at the Cut-off Price

Demographic Details

Details of the Bidders including the Bidder’s address, name of the Bidder’s father/husband,
investor status, occupation , PAN, bank account details and UPI 1D wherever applicable

Designated CDP Locations

Such centres of the Collecting Depository Participants where Bidders (other than Anchor Investors)
can submit the ASBA Forms. The details of such Designated CDP Locations, along with the names
and contact details of the CDPs are available on the respective websites of the Stock Exchanges and
updated from time to time

Designated Date

The date on which the funds from the Anchor Escrow Accounts are transferred to the Public Offer
Account or the Refund Account(s), as appropriate, and the relevant amounts blocked by the SCSBs
are transferred from the ASBA Accounts, to the Public Offer Account and/or are unblocked, as
applicable, in terms of the Red Herring Prospectus and the Prospectus after finalization of basis of
allotment with the Designated Stock Exchange

Designated Intermediaries

In relation to ASBA Forms submitted by RIBs authorising an SCSB to block the Bid Amount in
the ASBA Account, Designated Intermediaries shall mean SCSBs.

In relation to ASBA Forms submitted by RIBs where the Bid Amount will be blocked upon
acceptance of UPI Mandate Request by such RIB using the UPI Mechanism, Designated
Intermediaries shall mean Syndicate, sub-syndicate, Registered Brokers, CDPs and RTAs.

In relation to ASBA Forms submitted by QIBs Nlls, Designated Intermediaries shall mean SCSBs,
Syndicate, sub-syndicate, Registered Brokers, CDPs and RTAs

Designated RTA Locations

Such centres of the RTAs where Bidders (other than Anchor Investors) can submit the Bid cum
Application Forms. The details of such Designated RTA Locations, along with the names and contact
details of the RTAs are available on the respective websites of the Stock Exchanges
(www.nseindia.com and www.bseindia.com) and updated from time to time

Designated SCSB Branches

Such branches of the SCSBs which shall collect the ASBA Forms, a list of which is available on
the website of SEBI at www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes or at
such other website as may be prescribed by SEBI from time to time

Designated Stock Exchange

[o]

Draft Red Herring Prospectus or
DRHP

This Draft Red Herring Prospectus dated October 8, 2021, issued in accordance with the SEBI
ICDR Regulations, which does not contain complete particulars, including of the Offer Price and
the size of the Offer, including any addendum and corrigendum thereto

Eligible FPI(s) FPIs that are eligible to participate in this Offer in terms of applicable laws, other than individuals,
corporate hodies and family offices

Eligible NRI(s) A non-resident Indian, resident in a jurisdiction outside India where it is not unlawful to make an
offer or invitation under the Offer and in relation to whom the ASBA Form and the Red Herring
Prospectus constitutes an invitation to subscribe for the Equity Shares

Escrow Account Account(s) opened with the Escrow Collection Bank(s) and in whose favour the Anchor Investors

will transfer money through direct credit/ NEFT/RTGS/NACH in respect of the Bid Amount when
submitting a Bid

Escrow Collection Bank(s)

The bank(s) which is/are clearing members and are registered with SEBI as banker(s) to an issue
under the Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994, with
whom the Anchor Escrow Accounts in relation to the Offer for Bids by Anchor Investors will be
opened, in this case being [e]

First Bidder

Bidder whose name appears first in the Bid cum Application Form or the Revision Form and in
case of joint Bids, whose name shall also appear as the first holder of the beneficiary account held
in joint names

Floor Price

The lower end of the Price Band, subject to any revision thereto, at or above which the Offer Price
and the Anchor Investor Offer Price will be finalised and below which no Bids will be accepted

Fresh Issue

The fresh issue of up to [®] Equity Shares by our Company aggregating up to ¥ 600.00 million, to
be issued by our Company as part of the Offer, in terms of the Red Herring Prospectus and the
Prospectus.

General Information

Document/GID

The General Information Document for investing in public issues prepared and issued in
accordance with the circular no. SEBI / HO/ CFD/ DIL1/ CIR /P / 2020 / 37 dated March 17,
2020 and the circular no. SEBI/HO / CFD/ DIL2 / CIR / P/ 2020 / 50 dated March 30, 2020, as
amended by SEBI from time to time and the SEBI UPI Circulars

The General Information Document shall be available on the websites of the Stock Exchanges and




Term Description
the BRLMs
IIFL IIFL Securities Limited
MOIAL Motilal Oswal Investment Advisors Limited

Mutual Fund Portion

5% of the Net QIB Portion or [e] Equity Shares which shall be available for allocation to Mutual
Funds only on a proportionate basis, subject to valid Bids being received at or above the Offer
Price

Mutual Funds

Mutual funds registered with SEBI under the Securities and Exchange Board of India (Mutual
Funds) Regulations, 1996

Net Proceeds

Proceeds of the Offer that will be available to our Company, i.e. gross proceeds of the Fresh Issue,
less Offer expenses to the extent applicable to the Fresh Issue

For further information about use of the Offer Proceeds and the Offer expenses, please see the
section entitled “Objects of the Offer” on page 78.

Non-Institutional Bidders/NIBs

All Bidders that are not QIBs (including Anchor Investors) and Retail Individual Bidders who have
Bid for Equity Shares for an amount of more than X 200,000 (but not including NRIs other than
Eligible NRIs)

Non-Institutional Portion

The portion of the Offer being not less than 15% of the Offer consisting of [e] Equity Shares which
shall be available for allocation on a proportionate basis to Non-Institutional Bidders, subject to
valid Bids being received at or above the Offer Price

Non-Resident

A person resident outside India, as defined under FEMA and includes a non resident Indian, FPIs
and FVCls

Net QIB Portion

The portion of the QIB Portion less the number of Equity Shares Allotted to the Anchor Investors.

Offer

The initial public offering of up to [e] Equity Shares for cash at a price of X [e] each (including a
premium of X [e] per Equity Share), aggregating up to X [e] million, comprising the Fresh Issue
and the Offer for Sale.

Offer Agreement

The agreement dated October 8, 2021, entered amongst our Company, the Selling Shareholders and
the BRLMSs, pursuant to which certain arrangements are agreed to in relation to the Offer

Offer for Sale

Offer of up to 30,125,000 Equity Shares at X [®] aggregating up to X [e] million to be offered for sale
by the Selling Shareholders pursuant to the Offer in terms of the Red Herring Prospectus and the
Prospectus. For further information, please see the section entitled “The Offer” on page 51.

Offer Price

The final price at which Equity Shares will be Allotted to the successful Bidders (other than
Anchor Investors), as determined in accordance with the Book Building Process and determined
by our Company and the Selling Shareholders, in consultation with the BRLMs in terms of the
Red Herring Prospectus on the Pricing Date. Equity Shares will be Allotted to Anchor Investors
at the Anchor Investor Offer Price in terms of the Red Herring Prospectus.

Offer Proceeds

The proceeds of the Fresh Issue which shall be available to our Company and the proceeds of the
Offer for Sale which shall be available to the Selling Shareholders. For further information about
use of the Offer Proceeds, see “Objects of the Offer” beginning on page 78.

Offered Shares

Up to 30,125,000 Equity Shares aggregating up to X [@] million, offered for sale pursuant to the
Offer for Sale, comprising up to 10,125,000 Equity Shares aggregating up to X [#] million by Col.
David Devasahayam, and up to 20,000,000 Equity Shares aggregating up to X [e] million by
Ascent Capital Advisors India Private Limited

Price Band

Price band of a minimum price of X [®] per Equity Share (Floor Price) and the maximum price of
X [®] per Equity Share (Cap Price) including any revisions thereof.

The Price Band and the minimum Bid Lot size for the Offer will be decided by our Company, in
consultation with the BRLMs and will be advertised, at least two Working Days prior to the
Bid/Offer Opening Date, in [e] editions of [e], an English national newspaper, [] editions of [e],
a Hindi national newspaper, and [e] edition of [e], a Tamil newspaper (Tamil being the regional
language of Tamil Nadu, where our Registered Office is located), each with wide circulation. It
shall also be made available to the Stock Exchanges for the purpose of uploading on their websites

Pricing Date

The date on which our Company and the Selling Shareholders, in consultation with the BRLMs,
shall finalize the Offer Price

Prospectus

The Prospectus of our Company to be filed with the RoC for this Offer after the Pricing Date, in
accordance with Section 26 of the Companies Act, 2013 and the SEBI ICDR Regulations,
containing, inter alia, the Offer Price that is determined at the end of the Book Building Process,
the size of the Offer and certain other information including any addenda or corrigenda thereto

Public Offer Account Bank

The bank with which the Public Offer Account(s) shall be opened and maintained, in this case
being [e]

Public Offer Account(s)

Bank account(s) opened under Section 40(3) of the Companies Act, 2013 to receive monies from
the Escrow Account and ASBA Accounts on the Designated Date
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Description

QIB Category/QIB Portion

The portion of the Offer, being not more than 50% of the Offer or [e] Equity Shares to be Allotted
to QIBs on a proportionate basis, including the Anchor Investor Portion (in which allocation shall be
on a discretionary basis, as determined by our Company and the Selling Shareholders, in
consultation with the BRLMs, subject to valid Bids being received at or above the Offer Price)

Qualified Institutional Buyers or
QIBs or QIB Bidders

Qualified institutional buyers as defined under Regulation 2(1)(ss) of the SEBI ICDR Regulations

Red Herring Prospectus or RHP

The Red Herring Prospectus of our Company to be issued in accordance with Section 32 of the
Companies Act, 2013 and the provisions of the SEBI ICDR Regulations, which will not have
complete particulars of the price at which the Equity Shares will be issued and the size of the Offer
including any addenda or corrigenda thereto

The Red Herring Prospectus shall be filed with the RoC at least three days before the Bid/Offer
Opening Date and will become the Prospectus upon filing with the RoC after the Pricing Date

Refund Account(s)

The account opened with the Refund Bank, from which refunds, if any, of the whole or part of the
Bid Amount to the Anchor Investors shall be made

Refund Bank(s)

The Bankers to the Offer with whom the Refund Account(s) will be opened, in this case being [e]

Registered Brokers

Stock brokers registered with SEBI and the Stock Exchanges having nationwide terminals, other
than the BRLMs and the Syndicate Members and eligible to procure Bids in terms of Circular No.
CIR/CFD/14/2012 dated October 4, 2012 and the SEBI UPI Circulars, issued by SEBI

Registrar Agreement

The agreement dated October 4, 2021, entered amongst our Company, the Selling Shareholders and
the Registrar to the Offer in relation to the responsibilities and obligations of the Registrar to the
Offer pertaining to the Offer

Registrar and Share Transfer

Agents or RTAs

Registrars to an issue and share transfer agents registered with SEBI and eligible to procure Bids
at the Designated RTA Locations in terms of circular no. CIR/CFD/POLICYCELL/11/2015 dated
November 10, 2015 and the SEBI UPI Circulars, issued by SEBI

Registrar to the Offer or Registrar

Link Intime India Private Limited

Retail Individual Bidder(s)/RIB(s)

Individual Bidders, who have Bid for the Equity Shares for an amount not more than 200,000 in
any of the Bidding options in the Offer (including HUFs applying through their Karta and Eligible
NRIs and does not include NRIs other than Eligible NRIs)

Retail Portion

The portion of the Offer being not less than 35% of the Offer consisting of [¢] Equity Shares which
shall be available for allocation to Retail Individual Bidder(s) in accordance with the SEBI ICDR
Regulations, subject to valid Bids being received at or above the Offer Price

Revision Form

Form used by the Bidders to modify the quantity of the Equity Shares or the Bid Amount in any
of their ASBA Form(s) or any previous Revision Form(s), as applicable

QIB Bidders and Non-Institutional Bidders are not allowed to withdraw or lower their Bids (in
terms of quantity of Equity Shares or the Bid Amount) at any stage. Retail Individual Bidders can
revise their Bids during the Bid/Offer Period and withdraw their Bids until Bid/Offer Closing Date

SEBI UPI Circulars/UPI Circulars

The SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018, the SEBI
circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019 and the SEBI circular no.

SEBI/HO/CFD/DIL2/CIR/P/2019/76  dated June 28, 2019, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/85  dated July 26, 2019, SEBI circular no.
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, the SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2021/47 dated March 31, 2021, SEBI circular no.

SEBI/HO/CFD/DIL2/PICIR/2021/570 dated June 2, 2021 and any subsequent circulars or
notifications issued by SEBI in this regard

Share Escrow Agent

Share escrow agent to be appointed pursuant to the Share Escrow Agreement

Share Escrow Agreement

The agreement to be entered amongst the Selling Shareholders, our Company and the Share
Escrow Agent, in connection with the transfer of the respective portion of Offered Shares and
credit of such Equity Shares to the demat account of the Allottees

Self Certified Syndicate Bank(s) or
SCSB(s)

The banks registered with SEBI, which offer the facility of ASBA services, (i) in relation to ASBA,
where the Bid Amount will be blocked by authorising an SCSB, a list of which is available on the

website of SEBI at
www.sebi.gov.in/sebiweb/other/Other Action.do?doRecognisedFpi=yes&intm|d=34 and
https:/Mww.sebi.gov.in/sebiweb/other/Other Action.do?doRecognisedFpi=yes&intmld=35 and

updated from time to time and at such other websites as may be prescribed by SEBI from time to
time, (ii) in relation to RIBs using the UP1 Mechanism, a list of which is available on the website of
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SEBI at https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 or
such other website as updated from time to time

Sponsor Bank

The Banker to the Offer registered with SEBI, which has been appointed by our Company to act as
a conduit between the Stock Exchanges and NPCI in order to push the mandate collect requests and
[ or payment instructions of the Retail Individual Investors and carry out any other responsibilities,
in this case being [e]

Specified Locations

Bidding centres where the Syndicate shall accept Bid cum Application Forms from the Bidders, a
list of which is which is available on the website of SEBI (www.sebi.gov.in) and updated from time
to time

Stock Exchanges

Collectively, NSE and BSE

Syndicate / members of the

Syndicate

Collectively, the BRLMs and the Syndicate Members

Syndicate Agreement

Agreement to be entered amongst the BRLMSs, the Syndicate Members, our Company and the
Selling Shareholders in relation to collection of Bid cum Application Forms by the Syndicate

Syndicate Members

Intermediaries registered with SEBI who are permitted to accept bids, applications and place order
with respect to the Offer and to carry out activities as an underwriter, namely, [®]

Underwriters

[o]

Underwriting Agreement

The agreement amongst the Underwriters, our Company and the Selling Shareholders to be entered
into on or after the Pricing Date, but prior to the filing of the Prospectus

UPI

Unified payments interface which is an instant payment mechanism, developed by NPCI

UPI ID

Identity document created on UPI for single-window mobile payment system developed by the
NPCI

UPI Mandate Request

A request (intimating the RIB by way of a notification on the UPI application and by way of a
SMS directing the RIB to such UPI application) to the RIB initiated by the Sponsor Bank to
authorize blocking of funds in the relevant ASBA Account through the UPI application equivalent
to Bid Amount and subsequent debit of funds in case of Allotment

UPI Mechanism

The Bidding mechanism that may be used by an RIB to make a Bid in the Offer in accordance
with the SEBI UPI Circulars

UPI PIN

Password to authenticate UPI transaction

Working Day

All days on which commercial banks in Mumbai are open for business; provided however, with
reference to (a) announcement of Price Band; and (b) Bid/Offer Period, the term Working Day
shall mean all days, excluding Saturdays, Sundays and public holidays, on which commercial
banks in Mumbai are open for business; and (c) the time period between the Bid/Offer Closing
Date and the listing of the Equity Shares on the Stock Exchanges, “Working Day” shall mean all
trading days of the Stock Exchanges, excluding Sundays and bank holidays, as per circulars issued
by SEBI, including the SEBI UPI Circulars

YES Securities

YES Securities (India) Limited

Technical/Industry Related Terms/Abbreviations

Term

Description

APY

Atal Pension Yojana

ATM

Automated Teller Machine

API integration

Application programming interface integration

Automated FLM Portal

Automated first level maintenance portal

BFSI Banking, Financial Services and Insurance

BRICS nations Brazil, Russia, India and China

CBS Core Banking Solutions

CCTV Closed-circuit television

CEGS Credit Enhancement Guarantee Scheme

CIC Cash in Circulation

CIT Cash in transit

CoD Cash on delivery

COVID-19 The novel Coronavirus disease (COVID-19) is an infectious disease caused by a newly
discovered coronavirus

DBT Direct Benefit Transfer

DCV Dedicated cash-in-transit van / Dedicated Cash Vans




Term Description

DSB Door Step Banking

GDP Gross domestic product

GPS Global Positioning System

GST Good and services tax

IMF International Monetary Fund

MDR Merchant Discount Rate

MSPs Managed services provider

NBFC Non-Banking Financial Company

NCS Note Circulation Scheme

NPCI National Payments Corporation of India

NPA Non-performing asset

PMJDY Pradhan Mantri Jan Dhan Yojana

PMSBY Pradhan Mantri Suraksha Bima Yojana

POS Point of sale

PSB Public sector bank

QR Code Quick Response Code

RBI Reserve Bank of India

RCM Retail Cash Management

RCV Retail Cash Van

RFP Request for proposals

ROCE ‘Earnings before Interest and Taxes for the period / Capital Employed’ where Capital
Employed is computed as (Tangible Networth + Total Debt + Deferred Tax Liability) as at
the end of the period

SBI State Bank of India

SCB Scheduled commercial bank

SURU Semi-urban and rural

TAT Turn Around Time

UPI Unified payment interface

VPBY Varishtha Pension Bima Yojana

WSG Writer Safeguard

Conventional and General Terms or Abbreviations

Term

Description

Z/Rs./Rupees/INR

Indian Rupees

AIF(s)

Alternative Investment Fund(s) as defined in and registered with SEBI under the SEBI AIF

Regulations

AS/Accounting Standards Accounting Standards issued by the ICAI

BSE BSE Limited

CAGR Compounded Annual Growth Rate, which is computed by dividing the value as at the year-end by
its value at the beginning of that period, raise the result to the power of one divided by the period
length, and subtract one from the subsequent result ((End Value / Start Value) ~ (1/ Periods) - 1)

Category | AlF AIFs who are registered as “Category I Alternative Investment Funds” under the SEBI AlF
Regulations

Category Il AIF AIFs who are registered as “Category II Alternative Investment Funds” under the SEBI AlF
Regulations

Category Il AIF AlFs who are registered as “Category III Alternative Investment Funds” under the SEBI AlF

Regulations

Category | FPIs

FPIs who are registered as “Category I Foreign Portfolio Investors” under the SEBI FPI
Regulations

Category Il FPIs

FPIs who are registered as “Category Il Foreign Portfolio Investors” under the SEBI FPI
Regulations

CDSL

Central Depository Services (India) Limited

CIN

Corporate Identity Number

Companies Act

Companies Act, 1956 and/or the Companies Act, 2013, as applicable

Companies Act, 1956

Companies Act, 1956, and the rules thereunder (without reference to the provisions thereof that
have ceased to have effect upon the notification of the Notified Sections)

Companies Act, 2013

The Companies Act, 2013, and the rules and clarifications issued thereunder to the extent in force
pursuant to the notification of the Notified Sections

10
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Description

Consolidated FDI Policy

The consolidated FDI Policy, issued by the DPIIT, and any modifications thereto or substitutions
thereof, issued from time to time

Depositories

NSDL and CDSL

Depositories Act

Depositories Act, 1996

DIN Director Identification Number

DPIT Department of Promotion of Industry and Internal Trade, Ministry of Commerce and Industry,
Government of India

DP ID Depository Participant’s Identification

DP/ Depository Participant A depository participant as defined under the Depositories Act

EGM Extraordinary General Meeting

EPS Earnings Per Share

FCNR Foreign Currency Non-Resident

FDI Foreign Direct Investment

FEMA Foreign Exchange Management Act, 1999, and the rules and regulations thereunder

FEMA Rules Foreign Exchange Management (Non-debt Instruments) Rules, 2019 issued by the Ministry of

Finance, Government of India

Financial Year/Fiscal/fiscal/ /[FY

Unless stated otherwise, the period of 12 months ending March 31 of that particular year

FPI(s) Foreign portfolio investor(s) as defined under the SEBI FPI Regulations

FVCI(s) Foreign venture capital investor(s) as defined and registered under the SEBI FVCI Regulations
Gol/Government Government of India

GST Goods and Services Tax

HUF Hindu Undivided Family

ICAI The Institute of Chartered Accountants of India

IFRS International Financial Reporting Standards as adopted by the International Accounting Standards

Board

Income Tax Act, IT Act

The Income-tax Act, 1961

Ind AS Indian Accounting Standards notified under Section 133 of the Companies Act, 2013 read with
the Companies (Indian Accounting Standards) Rules, 2015, as amended and other relevant
provisions of the Companies Act, 2013

India Republic of India

Indian GAAP Generally Accepted Accounting Principles in India

IPO Initial public offering

IST Indian Standard Time

MCLR Marginal Cost of funds based Lending Rate

Mutual Fund(s) Mutual funds registered under the SEBI (Mutual Funds) Regulations, 1996

N.A./ NA Not Applicable

NAV Net Asset Value

NACH National Automated Clearing House

NEFT National Electronic Fund Transfer

Non-Resident

A person resident outside India, as defined under FEMA and includes a Non Resident Indian and
FPls

Notified Sections

The sections of the Companies Act, 2013 that have been notified by the Ministry of Corporate
Affairs, Government of India, and are currently in effect

NR Non-resident

NRE Account Non Resident External Account

NRI An individual resident outside India who is a citizen of India or is an ‘Overseas Citizen of India’
cardholder within the meaning of section 7(A) of the Citizenship Act, 1955

NRO Account Non Resident Ordinary Account

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

OCBY/ Overseas Corporate Body

A company, partnership, society or other corporate body owned directly or indirectly to the extent
of at least 60% by NRIs including overseas trusts, in which not less than 60% of beneficial interest
is irrevocably held by NRIs directly or indirectly and which was in existence on October 3, 2003
and immediately before such date had taken benefits under the general permission granted to
OCBs under FEMA. OCBs are not allowed to invest in the Offer

OoCI Other Comprehensive Income
p.a Per annum

P/E Ratio Price/Earnings Ratio

PAN Permanent Account Number
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Description

PAT

Profit After Tax

Previous GAAP

Accounting standards notified under section 133 of the Companies Act, 2013, read with paragraph
7 of the Companies (Accounts) Rules, 2014

RBI The Reserve Bank of India

Regulation S Regulation S under the U.S. Securities Act

RoNW Return on Net Worth

RTGS Real Time Gross Settlement

SCRA Securities Contracts (Regulation) Act, 1956

SCRR Securities Contracts (Regulation) Rules, 1957

SEBI The Securities and Exchange Board of India constituted under the SEBI Act
SEBI Act Securities and Exchange Board of India Act, 1992

SEBI AIF Regulations

Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012

SEBI FPI Regulations

Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019

SEBI FVCI Regulations

Securities and Exchange Board of India (Foreign Venture Capital Investors) Regulations, 2000

SEBI ICDR Regulations

Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018

SEBI Listing Regulations

Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015

SEBI VCF Regulations

Securities and Exchange Board of India (\Venture Capital Fund) Regulations, 1996

U.S. Securities Act

U.S. Securities Act of 1933, as amended

SICA

Sick Industrial Companies (Special Provisions) Act, 1985

STT

Securities Transaction Tax

Systemically Important NBFCs

Systemically important non-banking financial company as defined under Regulation 2(1)(iii) of
the SEBI ICDR Regulations

Takeover Regulations

Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)
Regulations, 2011

U.S./USA/United States

United States of America

UK

United Kingdom

US GAAP Generally Accepted Accounting Principles in the United States of America

USD/US$ United States Dollars

VAT Value Added Tax

VCFs Venture Capital Funds as defined in and registered with SEBI under the SEBI VCF Regulations

or the SEBI AIF Regulations, as the case may be

Wilful Defaulter

Wilful Defaulter as defined under Regulation 2(1)(lll) of the SEBI ICDR Regulations.
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND CURRENCY OF
PRESENTATION

Certain Conventions

All references in this Draft Red Herring Prospectus to “India” are to the Republic of India and its territories and possessions
and all references herein to the “Government”, “Indian Government”, “Gol”, “Central Government” or the “State Government”
are to the Government of India, central or state, as applicable.

All references to the “US”, “USA” or “United States™ are to the United States of America, together with its territories and
possessions.

Unless otherwise specified, any time mentioned in this Draft Red Herring Prospectus is in Indian Standard Time. Unless
indicated otherwise, all references to a year in this Draft Red Herring Prospectus are to a calendar year.

Unless stated otherwise, all references to page numbers in this Draft Red Herring Prospectus are to the page numbers of this
Draft Red Herring Prospectus.

Financial Data

Unless stated otherwise or the context otherwise requires, the financial data in this Draft Red Herring Prospectus is derived
from the Restated Financial Information. The Restated Financial Information comprises the restated Ind AS summary
statements of assets and liabilities as at June 30, 2021, March 31, 2021, March 31, 2020 and March 31, 2019, and the restated
Ind AS summary statements of profit and loss (including other comprehensive income), cash flows and changes in equity for
the three months ended June 30, 2021, and for the years ended March 31, 2021, March 31, 2020 and March 31, 2019, together
with the summary of significant accounting policies and explanatory information thereon, which have been derived from our
audited financial statements as at and for the three months ended June 30, 2021, prepared in accordance with Ind AS, our re-
audited financial statements as at and for the year ended March 31, 2021, and the audited financial statements as at and for the
years ended March 31, 2020 and March 31, 2019 each prepared in accordance with Previous GAAP, and restated in accordance
with the SEBI ICDR Regulations and the ICAI Guidance Note. We have not explained significant differences that exist between
the Previous GAAP and Ind AS and any reliance by persons not familiar with Indian accounting practices, Ind AS, the
Companies Act, the SEBI ICDR Regulations on the financial disclosures presented in this Draft Red Herring Prospectus should
accordingly be limited.

Our Company’s financial year commences on April 1 and ends on March 31 of the next year. Accordingly, all references to a
particular financial year, unless stated otherwise, are to the 12 month period ended on March 31 of that year.

Unless the context otherwise indicates, any percentage amounts, as set forth in the sections entitled “Risk Factors”, “Our
Business” and “Management’s Discussion and Analysis of Financial Conditional and Results of Operations” on pages 23, 132
and 244, respectively, and elsewhere in this Draft Red Herring Prospectus have been calculated on the basis of the Restated
Financial Information.

In this Draft Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts listed are
due to rounding off. All figures in decimals have been rounded off to the second decimal and all the percentage figures have
been rounded off to two decimal places. In certain instances, (i) the sum or percentage change of such numbers may not conform
exactly to the total figure given; and (ii) the sum of the numbers in a column or row in certain tables may not conform exactly
to the total figure given for that column or row.

Non-GAAP Measures

There are significant differences between Ind AS and US GAAP and IFRS. Our Company does not provide reconciliation of
its financial information to IFRS or US GAAP. Our Company has not attempted to explain those differences or quantify their
impact on the financial data included in this Draft Red Herring Prospectus and it is urged that you consult your own advisors
regarding such differences and their impact on our Company's financial data. For details in connection with risks involving
differences between Ind AS, US GAAP and IFRS, please see the section entitled “Risk Factors -Significant differences exist
between Ind AS and other accounting principles, such as US GAAP and IFRS, which may be material to investors' assessments
of our financial condition. ” on page 49. Accordingly, the degree to which the financial information included in this Draft Red
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Herring Prospectus will provide meaningful information is entirely dependent on the reader’s level of familiarity with Indian
accounting policies and practices, the Companies Act and the SEBI ICDR Regulations. Any reliance by persons not familiar
with Indian accounting policies and practices on the financial disclosures presented in this Draft Red Herring Prospectus
should accordingly be limited.

EBITDA and EBITDA Margin, presented in this Draft Red Herring Prospectus is a supplemental measure of our performance
and liquidity that is not required by, or presented in accordance with, Ind AS, Indian GAAP, IFRS or US GAAP. Further,
EBITDA and EBITDA Margin are not a measurement of our financial performance or liquidity under Ind AS, Indian GAAP,
IFRS or US GAAP and should not be considered in isolation or construed as an alternative to cash flows, profit/ (loss) for the
years/ period or any other measure of financial performance or as an indicator of our operating performance, liquidity,
profitability or cash flows generated by operating, investing or financing activities derived in accordance with Ind AS, Indian
GAAP, IFRS or US GAAP. In addition, EBITDA and EBITDA Margin, are not standardised terms, hence a direct comparison
of these Non-GAAP measures between companies may not be possible. Other companies may calculate these Non-GAAP
measures differently from us, limiting its usefulness as a comparative measure. Although such Non-GAAP measures are not a
measure of performance calculated in accordance with applicable accounting standards, our Company’s management believes
that they are useful to an investor in evaluating us as they are widely used measures to evaluate a company’s operating
performance. For further details, please see “Risk Factors - Certain non-GAAP financial measures and certain other statistical
information relating to our operations and financial performance like EBITDA and EBITDA margin have been included in this
Draft Red Herring Prospectus. These non-GAAP financial measures are not measures of operating performance or liquidity
defined by Ind AS and may not be comparable.” on page 41.

Currency and Units of Presentation

All references to:

. “Rupees” or “X” or “INR” or “Rs.” are to Indian Rupee, the official currency of the Republic of India; and
. “USD” or “US$” or “$” are to United States Dollar, the official currency of the United States of America

Our Company has presented all numerical information in this Draft Red Herring Prospectus in “million” units or in whole
numbers where the numbers have been too small to represent in millions. One million represents 1,000,000 and one billion
represents 1,000,000,000.

Exchange Rates

This Draft Red Herring Prospectus contains conversion of certain other currency amounts into Indian Rupees that have been
presented solely to comply with the SEBI ICDR Regulations. These conversions should not be construed as a representation
that these currency amounts could have been, or can be converted into Indian Rupees, at any particular rate or at all.

The following table sets forth, for the periods indicated, information with respect to the exchange rate between the Rupee and
the USD (in Rupees per USD):

Currency As on June 30, 2021 As on March 31, 2021 As on March 31, 2020 As on March 31, 2019*
® ®) ® ®
1 USD 74.35 73.50 75.39 69.17

Source: www.rbi.org.in and www.fbil.org.in
* Exchange rate as on March 29, 2019, as March 30, 2019 being a Saturday and March 31, 2019 being a Sunday

Industry and Market Data

Unless stated otherwise, industry and market data used in this Draft Red Herring Prospectus has been obtained or derived from
publicly available information as well as industry publications and sources.

Further, the information has also been derived from a report titled “Assessment of Cash Logistics Market in India” dated
October 6, 2021 (the “F&S Report”) which has been commissioned and paid by us in connection with the Offer. Industry
publications generally state that the information contained in such publications has been obtained from publicly available
documents from various sources believed to be reliable but their accuracy and completeness are not guaranteed and their
reliability cannot be assured. The data used in these sources may have been reclassified by us for the purposes of presentation.
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Data from these sources may also not be comparable. Such data involves risks, uncertainties and numerous assumptions and is
subject to change based on various factors, including those discussed in “Risk Factors” on page 23. Accordingly, investment
decisions should not be based solely on such information.

Certain information in the sections entitled “Summary of the Offer Document”, “Industry Overview” and “Our Business” on
pages 17, 94 and 132, respectively of this Draft Red Herring Prospectus has been obtained from the report titled titled
“Assessment of Cash Logistics Market in India” dated October 6, 2021 prepared by Frost & Sullivan which has issued the
following disclaimer:

“This independent market research study “Assessment of Cash Logistics Market in India” dated October 6, 2021 has been
prepared for the proposed initial public offering of equity shares by Radiant Cash Management Services Limited (the
“Company”).

This study has been undertaken through extensive primary and secondary research, which involves discussing the status of the
industry with leading market participants and experts, and compiling inputs from publicly available sources, including official
publications and research reports. Estimates provided by Frost & Sullivan (India) Private Limited (“Frost & Sullivan”) and
its assumptions are based on varying levels of quantitative and qualitative analyses, including industry journals, company
reports and information in the public domain.

Frost & Sullivan has prepared this study in an independent and objective manner, and it has taken all reasonable care to
ensure its accuracy and completeness. We believe that this study presents a true and fair view of the industry within the
limitations of, among others, secondary statistics and primary research, and it does not purport to be exhaustive. The results
that can be or are derived from these findings are based on certain assumptions and parameters/conditions. As such, a blanket,
generic use of the derived results or the methodology is not encouraged.

Forecasts, estimates, predictions, and other forward-looking statements contained in this report are inherently uncertain
because of changes in factors underlying their assumptions, or events or combinations of events that cannot be reasonably
foreseen. Actual results and future events could differ materially from such forecasts, estimates, predictions, or such statements.

In making any decision regarding the transaction, the recipient should conduct its own investigation and analysis of all facts
and information contained in the prospectus of which this report is a part and the recipient must rely on its own examination
and the terms of the transaction, as and when discussed. The recipients should not construe any of the contents in this report
as advice relating to business, financial, legal, taxation or investment matters and are advised to consult their own business,
financial, legal, taxation, and other advisors concerning the transaction.

In accordance with the SEBI ICDR Regulations, “Basis for Offer Price” on page 87 includes information relating to our peer
group companies. Such information has been derived from publicly available sources, and neither we, nor the BRLMSs have
independently verified such information.

The extent to which the market and industry data used in this Draft Red Herring Prospectus is meaningful depends on the
reader’s familiarity with and understanding of the methodologies used in compiling such data. There are no standard data
gathering methodologies in the industry in which the business of our Company is conducted, and methodologies and
assumptions may vary widely among different industry sources.
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FORWARD-LOOKING STATEMENTS

This Draft Red Herring Prospectus contains certain “forward-looking statements”. All statements contained in this Draft Red
Herring Prospectus that are not statements of historical fact constitute “forward-looking statements”. All statements regarding
our expected financial condition and results of operations, business, plans and prospects are “forward-looking statements”.

EE I3

These forward-looking statements generally can be identified by words or phrases such as “aim”, “anticipate”, “believe”,
“expect”, “estimate”, “intend”, “likely to”, “seek to”, “shall”, “objective”, “plan”, “project”, “will”, “will continue”, “will
pursue” or other words or phrases of similar import. Similarly, statements that describe our Company’s strategies, objectives,

plans or goals are also forward-looking statements.

All forward-looking statements in this Draft Red Herring Prospectus are based on our current plans, estimates, presumptions
and expectations and are subject to risks, uncertainties and assumptions about us that could cause actual results to differ
materially from those contemplated by the relevant forward-looking statement, including but not limited to, regulatory changes
pertaining to the industry in which our Company has businesses and our ability to respond to them, our ability to successfully
implement our strategy, our growth and expansion, technological changes, our exposure to market risks, general economic and
political conditions which have an impact on our business activities or investments, the monetary and fiscal policies of India,
inflation, deflation, unanticipated turbulence in interest rates, foreign exchange rates, equity prices or other rates or prices, the
performance of the financial markets in India and globally, changes in domestic laws, regulations and taxes and changes in
competition in its industry. Important factors that could cause actual results to differ materially from our Company’s
expectations include, but are not limited to, the following:

Dependence on the banking sector

Dependence on limited number of customers

Decrease in the availability or use of cash

Exposure to operational risks, including armed robbery, end-customer or third-party fraud, theft or embezzlement by
employees or personnel hired by us on contract, reporting errors etc.

Material increase in expenses in relation to employee benefits, cash vans and transportation

COVID-19 pandemic and its impact on our business

Currency demonetisation measures imposed by the Gol

Reduction in investment in new technologies and equipment

For further discussion of factors that could cause the actual results to differ from the expectations, please see the sections
entitled “Risk Factors”, “Our Business” and “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” on pages 23, 132 and 244, respectively. By their nature, certain market risk disclosures are only estimates and could
be materially different from what actually occurs in the future. As a result, actual future gains or losses could materially differ
from those that have been estimated and are not a guarantee of future performance.

These statements are based on our management’s belief and assumptions, which in turn are based on currently available
information. Although we believe the assumptions upon which these forward looking statements are based on are reasonable,
any of these assumptions could prove to be inaccurate and the forward looking statements based on these assumptions could
be incorrect. Given these uncertainties, investors are cautioned not to place undue reliance on such forward-looking statements
and not to regard such statements as a guarantee of future performance.

Neither our Company, our Directors, the Selling Shareholders, the BRLMs nor any Syndicate member nor any of their
respective affiliates have any obligation to update or otherwise revise any statements reflecting circumstances arising after the
date hereof or to reflect the occurrence of underlying events, even if the underlying assumptions do not come to fruition. In
accordance with SEBI requirements, our Company and each of the Selling Shareholders shall ensure that investors in India are
informed of material developments from the date of the Red Herring Prospectus in relation to the statements and undertakings
made by them in this Draft Red Herring Prospectus until the time of the grant of listing and trading permission by the Stock
Exchanges for this Offer. The Selling Shareholders shall, severally and not jointly, ensure that investors are informed of material
developments in relation to statements and undertakings specifically made or confirmed by such Selling Shareholder in this
Draft Red Herring Prospectus, the Red Herring Prospectus and the Prospectus until the grant of listing and trading permission
by the Stock Exchanges.
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SECTION Il - SUMMARY OF THE OFFER DOCUMENT

The following is a general summary of the terms of the Offer and is not exhaustive, nor does it purport to contain a summary
of all the disclosures in this Draft Red Herring Prospectus or all details relevant to prospective investors. This summary should
be read in conjunction with, and is qualified in its entirety by, the more detailed information appearing elsewhere in this Draft
Red Herring Prospectus, including in the sections entitled “Risk Factors”, “The Offer”, “Capital Structure ”, “Objects of the
Offer”, “Industry Overview”, “Our Business”, “Outstanding Litigation and Other Material Developments”, “Offer

Procedure ” and “Main Provisions of Articles of Association” on pages 23, 51, 67, 78, 94, 132, 274, 301 and 319, respectively.
Summary of our primary business

We are an integrated cash logistics player with leading presence in retail cash management (“RCM?”) segment of the cash
management services industry in India and are one of the largest players in the RCM segment in terms of network locations or
touch points served as of July 31, 2021. (Source: F&S Report). We provide services across 12,150 pin codes in India covering
all districts (other than Lakshadweep) with about 42,420 touch points serving more than 4,700 locations as of July 31, 2021.
Our marquee clients include some of the largest foreign, private and public sector banks, and the end user of our services
include some of the largest e-commerce companies, retail chains, NBFCs, insurance firms, ecommerce logistics players,
railways and retail petroleum distribution outlets. For the four months ended July 31, 2021 and Fiscals 2021, 2020 and 2019,
our total annual currency movement, or the total value of the currency passing through our RCM business, amounted to
368.39 billion, X 912.22 billion, % 1,290.77 billion and X 1,131.34 billion. In fiscal 2020 we were the Company with the highest
EBITDA margin, ROCE and ROE amongst organised players in the cash management services segment. (Source: F&S Report).
We cater to broad set of outsourcing requirements pertaining to cash management services for banks, financial institutions,
organized retail and e-commerce companies in India. We operate our business across five verticals, namely 1) cash pick-up
and delivery; 2) network currency management (also known as cash burial in industry parlance); 3) cash processing; 4) cash
vans /cash in transit and 5) other value added services.

Summary of the industry in which our Company operates

Cash in Circulation (CIC) is the sum of cash held by banks and currency held by the general public. In the last decade (FY 11-
FY 21), CIC has almost increased three folds (at a CAGR of 9.85%), showing a positive growth rate for the period. (Source:
RBI, Secondary Sources) A growth in CIC is essential for higher economic activity in the country and augurs well for the
companies engaged in cash management industry. While demonetization had a significant impact on CIC, the release of pent-
up demand after re-monetization, wealth redistribution, and lower lending rates, led to a v-shaped recovery of the total cash in
circulation, which has since then almost doubled (in FY 21). Despite Covid, India's CIC grew by around 19.8% between March
2020 and March 2021, to approximately INR 28.4 trillion. (Source: RBI). As on August 20, 2021, CIC in India stood at a value
of INR 29.5 trillion. CIC is predicted to reach INR 41.5 trillion by FY25, growing at a CAGR of 9.95%.

Names of Promoters
The Promoters of our Company are Col. David Devasahayam and Dr. Renuka David.

For details, please see the section entitled “Our Promoters and Promoter Group” on page 177.

Offer Size

Offer | Up to [®] Equity Shares, aggregating up to Z [e] million

which consists of:

- Fresh Issue® Up to [e] Equity Shares, aggregating up to ¥ 600.00 million

- Offer for Sale® Up to 30,125,000 Equity Shares, aggregating up to ¥ [e] million
by the Selling Shareholders

(1) The Offer has been authorized by a resolution of our Board dated September 23, 2021, and the Fresh Issue has been authorized by a
special resolution of our Shareholders, dated September 23, 2021.

(2) The Equity Shares being offered by the Selling Shareholders are eligible for being offered for sale pursuant to the Offer in terms of
Regulation 8 of the SEBI ICDR Regulations. The Selling Shareholders, severally and not jointly, have confirmed and authorized their
respective participation in the Offer for Sale. For further information, please see the section entitled “Other Regulatory and Statutory
Disclosures — Authority or the Offer” on page 280.
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For further details, please see the section entitled “The Offer” on page 51.
Objects of the Offer

The Net Proceeds are proposed to be used in accordance with the details provided in the following table:

. Amount
Particulars (in T million)
Funding working capital requirements 200.00
Funding of capital expenditure requirements for purchase of specially fabricated armoured vans 239.22
General corporate purposes” (]

*  To be finalized upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. The amount utilized for general

corporate purposes shall not exceed 25% of the gross proceeds of the Fresh Issue.
Aggregate pre-Offer Shareholding of Promoters, Promoter Group and Selling Shareholders

The aggregate pre-Offer shareholding of the Promoters and Promoter Group as on the date of this Draft Red Herring Prospectus
is as follows:

No. of pre-Offer Equity % of total paid up pre-Offer
S N0 NEITE EF e SET Shares held Equity Share capital
Promoters
1. | Col. David Devasahayam 55,077,310 54.40
2. Dr. Renuka David 8,500,000 8.39
Total (A) 63,577,310 62.79
Promoter Group
1. Mr. Alexander David 100 0.00*
2. Ms. Angela David 100 0.00*
Total (B) 200 0.00*
Total (A) + (B) 63,577,510 62.79

* less than 0.01%

The aggregate pre-Offer shareholding of the Selling Shareholders as on the date of this Draft Red Herring Prospectus is as
follows:

. No. of pre-Offer Equit % of total paid up pre-Offer

Sr. No Name of Selling Shareholder Sphares held quity EquitypSharepcgpital
1. Col. David Devasahayam 55,077,310 54.40
2. Ascent Capital Advisors India Private Limited 37,675,650 37.21
Total (A) + (B) 92,752,960 91.61

Summary of Financial Information

A summary of the financial information of our Company as per the Restated Financial Information is as follows:

(in ¥ million except otherwise stated)

As at and for the As at and for the Fiscal
Particulars three months
period ended June 2021 2020 2019
30, 2021

Share capital 10.25 10.25 11.10 11.10
Net worth ® 1,091.43 1,270.97 1,195.71 1,057.17
Revenue (total income) 598.75 2,241.58 2,517.80 2,231.32
Profit after tax 74.40 324.33 365.03 250.17
Earnings per share (basic and diluted)
- Basic (in )@ 0.73 3.20 3.60 2.47
- Diluted (in 3)®~ 0.73 3.20 3.60 2.47
Net asset value per Equity Share (in 3)® 10.78 12.55 11.80 10.43
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As at and for the As at and for the Fiscal
. three months
BT period ended June 2021 2020 2019
30, 2021
Total borrowings 231.55 110.49 211.29 177.27

*Not annualised

(1) “Net Worth” means the aggregate value of the paid-up share capital of our Company and all reserves created out of profits and
securities premium account, as per the restated statement of assets and liabilities of our Company in the Restated Financial Information

(2) Basic EPS = Net Profit after tax, as restated, attributable to equity shareholders divided by weighted average no. of equity shares
outstanding during the year/ period (as adjusted for change in capital due to issue of bonus shares made by the Company on August
23,2021 and split of face value from T 10 to X 1 as approved by the shareholders of the Company on September 23, 2021)

(3) Diluted EPS = Net Profit after tax, as restated, attributable to equity shareholders divided by weighted average no. of diluted equity
shares outstanding during the year/ period (as adjusted for change in capital due to issue of bonus shares made by the Company on
August 23, 2021 and split of face value from % 10 to T 1 as approved by the shareholders of the Company on September 23, 2021)

(4) Net Asset Value per share = Net Worth at the end of the year/period divided by total number of equity shares outstanding at the end of
year/ period (as adjusted for change in capital due to conversion of CCPS into equity shares on August 9, 2021, issue of bonus shares
made by the Company on August 23, 2021 and split of face value from ¥ 10 to < 1 as approved by the shareholders of the Company on
September 23, 2021)

Qualifications or adverse remarks of the Statutory Auditors

There are no auditor qualifications which require corrective adjustments, and which have not been given effect to in the Restated
Financial Information. For further details, please see the section entitled “Management’s Discussion and Analysis of Financial
Condition and Results of Operations” on page 244.

Summary of Outstanding Litigations

A summary of outstanding litigation proceedings involving our Company, our Promoters and our Directors, as on the date of
this Draft Red Herring Prospectus is as follows:

Name of Entity Criminal Tax proceedings  Statutory or Material civil Aggregate amount
proceedings regulatory litigation involved (% in million)”
proceedings
Company
By the Company 39™ N.A Nil 1 Criminal - 97.66™
Civil-35.74

Against the Company Nil 1 Nil Nil 0.84

Directors

By the Directors Nil N.A Nil Nil Nil

Against the Directors Nil Nil Nil Nil Nil

Promoters

By the Promoters Nil N.A Nil Nil Nil

Against the Promoters Nil Nil Nil Nil Nil

*To the extent quantifiable.
** As on the date of this Draft Red Herring Prospectus, our Company has filed 25 criminal complaints pertaining to matters relating to fraud, theft, robbery,
misappropriation, misconduct, and extortion, pending at the FIR stage and have not culminated into criminal proceedings, involving an aggregate amount of
237.70 million approximately. Further, as on the date of this Draft Red Herring Prospectus, our Company has instituted 14 criminal complaints which have
progressed from the FIR stage and corresponding charge sheets have been filed,which are currently outstanding, involving an aggregate of ¥59.96 million
approximately. Such matters are pending at various stages of adjudication, however, the Company has recovered many of these amounts through insurance
claims.

For further details, please see the section entitled “Outstanding Litigation and Other Material Developments” beginning on
page 274.

Risk Factors
Please see the section entitled “Risk Factors” beginning on page 23.

Summary of Contingent Liabilities of our Company
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A summary of our contingent liabilities as on June 30, 2021, as indicated in our Restated Financial Information is as follows:

(in % million)

Particulars

As of June 30, 2021

Service tax related matter (excluding interest)*

0.84

Total

0.84

*against which % 0.084 million paid on May 13, 2019, under dispute and included in other non current assets

For details, see “Financial Statements — Note 34 — Contingent Liabilities” on page 224.

Summary of Related Party Transactions

A summary of related party transactions entered into by our Company with related parties are as follows:

(in % million)

Three months

Particulars ended on June Fiscal 2021 Fiscal 2020 Fiscal 2019
30, 2021

Summary of Transactions
Transactions with Related parties (excluding 115.25 442.51 420.18 275.30
remuneration to KMP)
Remuneration to KMP (Short term Employee benefits) 5.90 23.60 38.41 23.60
Advances given 33.48 265.17 13.48 13.48
Advances repaid (34.67) (263.98) (13.48) (13.48)
Issue / (Buy back of shares) - (250.00) - 250.00
Dividend Paid 250.00 - 177.33 -
Summary of Balance receivable from/ (payable to)
the related parties
Remuneration payable (1.41) (0.04) (1.81) (0.36)
Advances receivable - 1.19 0.17 12.70
Expenses payable (14.26) (21.41) (7.80) (0.30)
Dividend payable (9.30) - - -
Rental Deposits 7.00 7.00 - -
Interest receivable 4.11 3.82 2.54 1.25

For details of the related party transactions and as reported in the Restated Financial Information, please see the section entitled
“Financial Information — Related Party Disclosure — Note (33) ” beginning on page 222.

Financing Arrangements

There have been no financing arrangements whereby our Promoters, members of the Promoter Group, our Directors and their
relatives (as defined in Companies Act 2013) have financed the purchase by any other person of securities of our Company
other than in the normal course of business of such entity, during a period of six months immediately preceding the date of this

Draft Red Herring Prospectus.

Weighted average price at which the Equity Shares were acquired by our Promoters and the Selling Shareholders in

the one year preceding the date of this Draft Red Herring Prospectus

The weighted average price at which the Equity Shares were acquired by the Promoters and the Selling Shareholders in the one

year preceding the date of this Draft Red Herring Prospectus is as follows:

Promoters

S. Name of Shareholder

Number of Equity Shares acquired in the

Weighted average price of acquisition

No. last one year preceding the date of this
Draft Red Herring Prospectus*

per Equity Share (in J)*

1. Col. David Devasahayam

48,597,980

Nil

2. Dr. Renuka David

7,500,000

Nil
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Note: The weighted average price at which Equity Shares were acquired in the last one year has been calculated considering (a) the number of Equity Shares
issued on gross basis in the last year (and adjusting the average cost for the number of Equity Shares sold, if any), and (b) the number of Equity Shares arising
out of the Equity Shares held under (a), pursuant to (i) issue of bonus shares on August 23, 2021 (ii) sub-division of equity shares with effect from September
23, 2021.

*There are no acquisition of Equity Shares during the last one year by the Promoters except by way of the bonus issue on August 23, 2021
and share split on September 23, 2021.

# As certified by the Statutory Auditors pursuant to their certificate dated October 8, 2021.

Selling Shareholders
Number of Equity Shares acquired in the . . L
il.o Name of Shareholder last one year preceding the date of this Draft V‘éi'%hteg a;i;?%e(i[:l ”?C)iOf CLEERITE
) Red Herring Prospectus P quity
1 Col. David Devasahayam 48,597,980* Nil
2 As:cent Cgpl_tal Advisors India 34.005,380%* 8.59
Private Limited

Note: The weighted average price at which Equity Shares were acquired in the last one year has been calculated considering (a) the number of Equity Shares
issued on gross basis in the last year (and adjusting the average cost for the number of Equity Shares sold, if any), and (b) the number of Equity Shares arising
out of the Equity Shares held under (a), pursuant to (i) issue of bonus shares on August 23, 2021 (ii) sub-division of equity shares with effect from September
23, 2021.

*There are no acquisition of equity shares during the last one year by the Promoter Selling Shareholder except by way of the bonus issue on
August 23, 2021 and share split on September 23, 2021.

**There are no acquisition of equity shares during the last one year by the Investor Selling Shareholder except by way of conversion of
preference shares to equity shares on August 9, 2021, the bonus issue on August 23, 2021 and share split on September 23, 2021.

# As certified by the Statutory Auditors pursuant to their certificate dated October 8, 2021.

For further details, please see the section entitled “Capital Structure” beginning on page 67.
Average Cost of Acquisition of Equity Shares

The average cost of acquisition per Equity Share of our Promoters and the Selling Shareholders as at the date of this Draft Red
Herring Prospectus is:

Name Number of Equity Shares held Averalgzl(l:iots; g;ﬁiq(lij:lsgg N per
Promoters
Col. David Devasahayam 55,077,310 0.57
Dr. Renuka David 8,500,000 0.00*
Selling Shareholders (Other than our Promoter Selling Shareholder)
Ascent Capital Advisors India Private Limited | 37,675,650 | 21.23

Note: The average cost of acquisition has been calculated by considering the number of Equity Shares acquired on a gross basis (and adjusting the average
cost for the number of Equity Shares sold, if any) and then adjusting the same for the effect of (i) issue of bonus shares on August 23, 2021 (ii) sub-division of
equity shares with effect from September 23, 2021.

* less than 0.01

# As per certificate issued by our Statutory Auditors dated October 8, 2021.

Details of pre-1PO Placement

Our Company does not contemplate any issuance or placement of Equity Shares from the date of this Draft Red Herring
Prospectus till the listing of the Equity Shares.

Issue of Equity Shares for consideration other than cash in the last one year
Except as disclosed in “Capital Structure — History of Equity Share capital of our Company” on page 67, our Company has
not issued any Equity Shares for consideration other than cash in the one year preceding the date of this Draft Red Herring

Prospectus.

Split / Consolidation of Equity Shares in the last one year
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Please see “Capital Structure — History of Equity Share capital of our Company” on page 67, for details of split of our equity
shares in the one year preceding the date of this Draft Red Herring Prospectus.
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SECTION IlI: RISK FACTORS

An investment in equity shares involves a high degree of risk. Investors should carefully consider all of the information disclosed
in this Draft Red Herring Prospectus, including the risks and uncertainties described below, before making an investment
decision in the Equity Shares. In making an investment decision, prospective investors must rely on their own examination of us
and the terms of the Offer including the merits and the risks involved. If any of the risks described below or other risks that are
currently not known or deemed immaterial actually occur, our business, financial condition, results of operations, cash flows
and prospects could be adversely affected, the trading price of the Equity Shares could decline, and prospective investors may
lose all or part of their investment. The risks described below are not the only ones relevant to us or the Equity Shares, to the
industries in which we operate or in India. Additional risks and uncertainties not presently known to us or that we currently
deem immaterial may also impair our business, financial condition, results of operations, cash flows and prospects. Prospective
investors in the Equity Shares should pay particular attention to the fact that we are subject to extensive regulatory environment
that may differ significantly from one jurisdiction to other.

We have described the risks and uncertainties that our management believes are material, but these risks and uncertainties
may not be the only ones we face. Some risks may be unknown to us and other risks, currently believed to be immaterial, could
be or become material. Prospective investors should read this section in conjunction with the other sections of this Draft Red
Herring Prospectus, in particular the sections entitled “Our Business”, “Industry Overview” and “Management’s Discussion
and Analysis of Financial Condition and Results of Operations” on pages 132, 94 and 244, respectively, as well as the Restated
Financial Statements included in the section entitled “Financial Information” on page 184. You should consult your tax,
financial and legal advisors about the particular consequences to you of an investment in the Equity Shares.

To the extent the COVID-19 pandemic adversely affects our business and results of operations, it may also have the effect of
heightening many of the other risks described in this section.

This Draft Red Herring Prospectus contains forward-looking statements, which refer to future events that involve known and
unknown risks, uncertainties and other factors, beyond our control, which may cause the actual results to differ materially
from those anticipated, expressed or implied in the forward-looking statements as a result of certain factors, including the
considerations described below and elsewhere in this Draft Red Herring Prospectus. For further details, please see the section
entitled “Forward-Looking Statements” on page 16. Unless specified or quantified in the relevant risk factors below, we are
not in a position to quantify the financial or other implications of any of the risks described in this section. Unless otherwise
stated, or the context otherwise requires, the financial information used in this section is derived from our Restated Financial
Statements.

Unless otherwise indicated or the context otherwise requires, the financial information for Fiscals 2019, 2020 and 2021 and
for the three months ended June 30, 2021 included herein is derived from the Restated Financial Statements, included in this
Draft Red Herring Prospectus. For further information, see “Financial Information” beginning on page 184.

A INTERNAL RISKS AND RISKS ASSOCIATED WITH OUR BUSINESS

1. Our business is highly dependent on the banking sector in India to generate revenues, and any adverse development
with respect to Indian banks that affects their utilisation of and demand for cash management services could have
an adverse effect on our business, results of operations, cash flows and financial condition.

The primary users of our cash management services are banks. Nearly all of our total revenue from operations were from
customers in the banking sector in Fiscal Years 2019, 2020, 2021, and for the three months ended June 30, 2021,
respectively. As a result, our business is both, directly and indirectly, dependent on the banking sector in India. The
ability of banks to make expenditures on cash management services, offer cash management services to their business
customers and continue to outsource cash management services depends on the performance of their own businesses,
which can in turn be impacted by a number of factors, some of which are beyond their control, including changes in
interest rates, the performance of the Indian economy, India’s GDP growth, inflation, the RBI’s monetary policies and
Gol regulations, impact of COVID-19 on the Indian economy and the banking sector, domestic and international
economic and political conditions, increased default and non-payment rates by borrowers and any financial difficulties
they may have in relation to their commercial soundness due to their close credit, trading, clearing or other relationships
they have with other financial institutions in India. For example, increased default and non-payment rates by customers
and any financial difficulties they may have in servicing their obligations to the banks can impact the financial
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performance and, depending on the extent to which the bank’s customers default or fail to comply with their service
requirements, can impact the commercial soundness of the bank, which may negatively impact the bank’s operations,
and the amount of customers it services, which can decrease the bank’s demand for our services.

The ability of banks to sustain their financial performance and execute their growth strategies in light of these factors
depends on, among other things, their ability to manage their expenditures, including with respect to cash management.
Our banking sector operations comprise, amongst others, cash pick-up and delivery services on behalf of banks, network
currency management, cash processing services, cash in transit services and currency chest operations. As a result of
increase in nominal GDP, cash in circulation has increased. However, reduced movement of public during the lockdowns
and reluctance to use cash in transactions led to less withdrawal of cash from ATMs in general. Recently, during the
lockdowns imposed as a result of the COVID-19 pandemic, several bank branches remained closed for public access for
several days, and as a result, our services could not be availed.

Any adverse developments that impact the businesses of banks could result in banks postponing or cancelling any
planned expenditures with respect to cash management services they outsource or retail cash management services they
provide, which in turn could result in decreased demand for our services. It could also result in increased competition
for cash management and increased pricing pressure for the services we provide. Further, banks could decide to, or
implement strategies or other risk management policies which require them to, distribute their outsourcing requirements
to a broader range of third-party service providers, or to redistribute certain cash management service requirements
between their existing third-party service providers or to different third-party service providers, which could adversely
affect their demand for our services.

Banks could also decide to develop their own cash management services infrastructure to save on third-party costs,
reducing the amount of those services that they outsource to third-party suppliers, such as companies like us, or develop
unified procurement platforms, which would enable them to negotiate with us as a single customer with increased market
power. As a result, there can be no assurance that banks will continue to outsource their cash management services to
the same extent or on the same terms they do now, or at all. Any adverse development with respect to the banking sector
or the demand for the services that we provide directly or indirectly to the banking sector, or the ability of any particular
bank to outsource cash management activities, either as a result of regulatory or other developments, could have a
material adverse effect on our business, results of operations, cash flows and financial condition.

Further, under our current arrangements with banks, we either derive our fees on a fixed per-point basis or on volume
of cash handled basis. Our transaction fees are determined through negotiations between us and our customers and could
be reduced over time due to factors such as increased competition and lower demand for cash-based services and
availability of other technology solutions. Further, under certain commercial arrangements with banks, such transaction
fees are not automatically adjusted for increases in our costs, including due to inflation.

Additionally, as new banking licenses for potential entrants to the banking industry are difficult to obtain in India, our
customer pool may be limited, which could also have an adverse effect on our growth. In addition, banks may perceive
our position as a leading cash management services company in India as a potential concentration risk to their business
and operations, and may decide to, or implement strategies or other risk management policies which require them to
reduce or limit the amount of cash management services they avail from us, and may also require them to distribute
those services to other market participants or our competitors, which could have a material adverse effect on our business,
results of operations, cash flows and financial condition.

Further, some of our bank clients may curtail or stop offering cash management services to its business customers if they
are unable to pass on the costs incurred by them towards availing services from outsourced service providers such as us,
or for any other strategic or tactical reasons, which could have a material adverse effect on our business, results of
operations, cash flows and financial condition.

We derive a substantial portion of our revenue from a limited number of customers. If one or more of our key
customers were to suffer a deterioration in their business, cease doing business with us or substantially reduce its
dealings with us, our revenues could decline, which may have an adverse effect on our business, results of operations,
cash flows and financial condition.
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For Fiscal Years 2019, 2020, 2021 and for the three months ended June 30, 2021, our top three customers in terms of
revenue contributed 44.29%, 45.10%, 39.80% and 43.20%, respectively, and our top five customers in terms of revenue
contributed 63.30%, 64.13%, 62.66% and 65.35%, respectively, in each case of our total revenue from our operations.
Our largest customer in each period contributed 22.19%, 19.44%, 13.91% and 16.99%, in Fiscal Years 2019, 2020,
2021, and in the three months ended June 30, 2021 respectively. Accordingly, a significant percentage of our future
revenues will be dependent upon the successful continuation of our relationships with these customers.

The loss of any of our key customers, due to our inability to renew our contracts with them, or a decision by any one of
them to reduce the services we provide to them would result in a decline in our revenues. Furthermore, if the financial
condition of any of our key customers were to deteriorate in the future, or if one or more of our key customers were to
close, reduce or consolidate their retail cash management networks, or choose not to undertake expansion plans, our
revenues could be significantly affected.

Further, we do not have long-term agreements with our customers and our contracts are subject to periodic renewal,
usually between every one to three years. Some of our key customer contracts are subject to pricing renegotiations at the
time of renewal and may also be terminated by any party by notice without cause. Our key customers may also elect not
to renew their contracts with us upon expiration or following negotiations with us. In addition, even if our customers
renew their contracts with us, the renewal terms may be less favorable to us than our current contracts with them. While
there have been no instances of termination of contracts by our key customers in the past three Fiscals, if any of our key
customers fail to renew their contract with us upon expiration, or if the renewal terms with any of them are less favorable
to us than under our current contracts, it could result in a decline in our revenues from such customers, which may have
an adverse effect on our business, results of operations, cash flows and financial condition. There can be no assurance
that any of our key customers will renew their contracts with us upon expiration, or that any renewal terms will not be
less favorable to us than our current contracts, and to the extent we are not able to renew our contracts with our key
customers, there can also be no assurance that we will be able to find new customers of appropriate size or at all in the
future to compensate for any key customers that we lose or that renew their contracts on less favorable terms.

A decrease in the availability or use of cash as the predominant mode of payment in India could have an adverse
effect on our business, results of operations, cash flows and financial condition.

Our business and results of operations are significantly dependent on the use of cash remaining the predominant mode
of payment in India. The use of cash as the predominant method of payment in India has historically been driven
primarily by consumer and retailer preferences for cash, and challenges related to cashless and other methods of non-
cash payments, including limitations on the availability and security of such methods of payments and the additional
surcharges and fees often levied for their use. However, the proliferation of payment options other than cash, including
credit cards, debit cards, POS terminals, stored-value cards, UPl and mobile payments has increased significantly in
India in recent years, and a continued shift in consumer trends in India with respect to the use of cashless payment
methods could result in a significant reduction in the use of cash as a payment method.

Promoting cashless payments has been a key part of the Government of India’s broader efforts to, among other things,
to curtail the circulation of counterfeit Indian currency, and the RBI and the Government of India have publicly stated
that they are undertaking initiatives to encourage greater adoption of electronic and cashless payment methods, which
could reduce the amount of cash in circulation and the use of cash as the preferred mode of payment in India. In addition,
the RBI has set out in its “Payment and Settlement Systems in India: Vision 2019 — 2021 statement of May 15, 2019,
that it is undertaking strategic initiatives to encourage greater adoption of cashless payment methods to empower every
person in India with access to e-payment options through specific actions that seek to enable the payments ecosystem
and infrastructure. In addition, other government initiatives, such as bank note demonetisation and the implementation
of the Goods and Services Tax (“GST”), that drive further formalization of the Indian economy, may also indirectly
drive shifts from cash payments to digital/non-cash payments by small businesses that may further impact the amount
of cash in circulation. Further, if the RBI introduces a digital currency in the future, it may also impact the amount of
cash in circulation.

In the event such government initiatives take effect and achieve what they set out to accomplish, or there is a shift in
consumer trends in India with respect to the use of cashless payment methods or there is a decline in the use of cash as
a mode of payment for any other reason, there may, for example, be a reduction in the amount of cash in circulation or
less need for cash to be transported, which could result in our customers having less need for our cash management
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services. It could also result in a decline in the use of cash as a mode of payment in India. This would also adversely
affect our future plans and strategies, which is largely linked to the volume of cash handled by us. Any such development
would have an adverse effect on our business, decrease the demand for our cash management services, our results of
operations, cash flows and financial condition.

Our business is exposed to operational risks for which we have incurred and expect to continue to incur risk costs
and penalties. Any material increase in these costs could have an adverse effect on our business, results of operations
and financial condition.

Given the large volumes of cash we handle, we are exposed to various operational risks, including armed robbery, end-
customer or third-party fraud, theft or embezzlement by employees or personnel hired by us on contract, reporting errors,
both deliberate and inadvertent, and failure to meet specific requirements (e.g., reporting within a specified time period,
etc.) under applicable service agreements for which we may incur penalty charges.

In particular, we may be subject to cash lost in transit, as a result of, amongst others, theft, robbery, misappropriation,
infidelity and embezzlement by employees or cash executives engaged by us on contract during transport. Cash lost in
transit for Fiscal Years 2019, 2020, 2021 and in the three months ended June 30, 2021, was X 47.97 million, ¥ 25.16
million, % 26.96 million and X 5.63 million, respectively. Though a significant portion of the aforesaid amounts would
be covered through the insurance obtained by us, loss due to standard deductions for each claim and potential rejection
of insurance claims could adversely affect our profitability. Instances such as those described above may also lead to
termination of our services by the customer, as well as initiation of legal proceedings against us. Additionally, losses
incurred by our customers may be required to be reimbursed by us in terms of the services agreements which we enter
into. The scope of our insurance coverage may not be sufficient to cover the resulting liability, and in such instances,
the loss would have to be borne by us and our business, results of operations, cash flows and financial performance could
be adversely affected. Moreover, loss claims for which insurance coverage is denied or which is in excess of the
insurance coverage for single incidence or single location could have an adverse effect on our business, results of
operations, cash flows and financial condition. Further, we cannot assure you that we will be able to report claims for
insurance within the specified time limit or in the manner prescribed in our insurance policies, and in such instances, we
face the possibility of our claims being rejected. In addition, our insurance coverage may expire from time to time, and
while we apply for the renewal of our insurance coverage in the normal course of our business, we cannot assure you
that such renewals will be granted in a timely manner, or at all. Further, our future insurance premiums may increase
significantly because of high number of claims that we may make, or for any other reason such as increased risk
perception of this industry by the insurers or re-insurers. Any such increase could have an adverse effect on our business,
results of operations, cash flows and financial condition. For further details, please see “Our Business — Insurance” on
page 152.

We also bear the risk of counterfeit note detection in respect of cash handled by us. Any failure to detect large volume
of counterfeit notes could adversely affect our profitability. While the cost of counterfeit notes is factored into our pricing
model, and repeat instances of counterfeit notes in a route or location gets escalated to the banks and leads to stoppage
of coverage, we cannot assure you that such instances may not have an adverse effect on our business, results of
operations, cash flows and financial condition.

Our business has significant expenses in relation to employee benefits, cash vans and transportation. Any material
increase in any of those expenses could affect our ability to competitively price our services, maintain or increase our
profitability and results of operations.

For Fiscal Years 2019, 2020, 2021 and for the three months ended June 30, 2021, as a percentage of our total income,
service charge expenses towards cash executives on contract accounted for 26.68%, 28.13%, 23.64% and 27.33%
respectively, and vehicle lease rentals, contract charges for guards and drivers accounted for 16.44%, 14.93%, 20.04%
and 19.24%, respectively, employee benefit expense accounted for 20.26%, 17.69%, 17.39% and 18.88% respectively.
As of March 31, 2019, 2020, 2021 and as of June 30, 2021, we had 1,642, 1,787, 1,660 and 1,761 employees,
respectively, 5,758, 6,391, 6,053 and 6,056 cash executives on contract, respectively, and the fleet utilized by us
comprised 615, 629, 694 and 694 cash vans, respectively. Our service charge expenses towards cash executives,
employee benefit expense, vehicle lease rentals, contract charges for guards and drivers, comprised a significant portion
of our expenses for Fiscal Year 2021. Our performance, and in particular our margins, depends on our ability to deliver
quality services to our customers at low cost.
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The salaries and wages of our employees are subject to wage inflation and other macroeconomic factors that can cause
salaries and wages of our employees to increase. In addition, the salaries, wages and other benefits of our employees are
regulated by government laws and regulations, which can change from time to time. The state governments revise the
minimum wage rates for different scheduled employments on a regular basis, typically every six months, and the Gol is
currently considering a change in the regime pertaining to the minimum wage for workers across all sectors, which could
impact the salaries, wages and bonuses we pay to our workforce. The Union Cabinet of the Gol has approved the Code
on Wages Bill 2019, which was passed by both houses of the Parliament and assented to by the President of India in
2019. The Gol has already brought into force the provisions relating to the Central Advisory Board on minimum wages
under the Code on Wages, 2019 (“Wages Code”), and the remaining provisions will be implemented as and when
notified in the Official Gazette by the Gol. The Wages Code allows the Gol shall fix a ‘floor wage’ taking into account
the minimum living standards of a worker, and there may be different floor wages for different geographical areas. The
respective state governments would be required to at least match such ‘floor wage’. Accordingly, there may be an
increase in our employee benefit expense in respect of our employees and service and security charges payable by us in
respect of personnel provided to us by our third-party service providers.

In addition, as of July 31, 2021, approximately 5.17 % of our employees were unionized and covered by collective
bargaining agreements. For these employees and personnel, we typically negotiate wages and benefits through our
negotiations with trade union under long-term collective bargaining agreements. There can be no assurance that any
future long-term settlement agreements will be on terms that are favourable to our Company, or more favourable to our
Company than its current long-term settlement agreements or that our labour union will comply with the terms of any
long-term settlement agreements reached, even in circumstances where we comply with our obligations under the
relevant long-term settlement agreement. Further, if our relationships with our employees or union deteriorate, we may
experience significant labour unrest, strikes or other labour action and work stoppages, which can increase our labour
costs and adversely affect our business, results of operations, cash flow and financial condition. If we are unable to pass
on any or all costs and expenses that may arise with respect to our employees, cash executives on contract and third-
party service providers to our customers in a timely manner, our total expenses could increase significantly, reducing
our overall profitability. Further, the contracts we enter into with our customer do not contain price escalation clauses,
as a result of which we are faced with risks in relation to inflation. In addition, we may in the future purchase and/or
lease cash vans with debt financing from third-party financial institutions, the terms of which are subject to negotiation
with the financial institutions, and generally include interest payable on the borrowed amount. Any increases in interest
rates will increase the cost of our borrowings where we have not fixed the interest rate. We cannot be certain that we
will be able to secure financing on favourable terms, or at all, in respect of any cash van acquisition costs, or that the
interest rates applicable to any such financing will not increase. Any decrease in our ability to obtain third-party debt
financing for our business, or any increase in interest rates, can materially and adversely affect our ability to expand our
business and service our debt facilities. Any adverse developments with respect to costs and expenses associated with
our fleet of cash vans could result in a material adverse effect on our business, results of operations, cash flows and
financial condition.

The COVID-19 pandemic has had and continues to have adverse effects on the business, its operations and financial
condition. The impact of the pandemic cannot be predicted, and the future remains uncertain.

The COVID-19 pandemic has created unique global and industry-wide challenges, including challenges to many aspects
of our business. The COVID-19 pandemic has impacted most countries, including India, and resulted in quarantines,
travel restrictions, limitations on social or public gatherings, and the temporary closure of business venues. The pandemic
has resulted in substantial volatility in global financial markets, increased unemployment and operational challenges,
such as the temporary closures of businesses, sheltering-in-place directives and increased remote work protocols, which
have significantly slowed down economic activity. These have all contributed to negative economic impact on the Indian
economy and consequently on our business and operations.

The demand for our services and the services of our customers has been significantly impacted as a result of COVID-
19. Our Company as a frontline business is exposed to lockdowns, economic disruptions and loss of lives for our
employees and our contract personnel. The long-term trajectory of the COVID-19 pandemic and the effects of mutations
in the virus, both in terms of scope and intensity of the pandemic, together with their impact on our industry and the
broader economy, are still difficult to assess or predict and pose ongoing and significant uncertainties that will be difficult
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to quantify. If the situation worsens in India, or if there is not a material recovery in the Indian economy, our business,
results of operations and financial condition could be materially and adversely affected.

The reduced economic activity in India that has resulted from the COVID-19 crisis and, in particular, the lockdowns and
other restrictive measures that have been imposed by the Gol and state governments in India, has adversely impacted
our business activities. A large part of the costs that we incur to run our business are fixed and cannot be scaled down
quickly. To the extent that the COVID-19 pandemic worsens or there are further waves of the virus of the future, we
could suffer financial losses, which could adversely affect our business and profitability. For example, further lockdowns
or regulatory restrictions due to COVID-19 in the future could disrupt or cause a decline in our cash management
business, and we may not be able to recoup our investments. In addition, banks could delay cash management and other
services that we provide to them as a result of future waves of the COVID-19 virus, and we may also not be able to carry
out certain contracts due to future lockdowns or other restrictions, which could have an adverse effect on our business,
results of operations and financial condition. Although cash services were declared as essential services during the
COVID-19 pandemic and remained functional throughout this period, the lockdown, including shutdown of public
transportation, hampered our business and field operations.

The COVID-19 pandemic has affected, and may continue to affect, our business, results of operations and financial
condition in a number of ways, such as:

Reluctance to use cash in transactions owing to fear of transmission of infection through the bank notes, and therefore
significantly lower volume of cash to be handled by us;

the reduction in demand for and usage of our cash management services, including especially our cash pick-up, door-
step banking and cash in transit services, as a result of closure of all major non-essential organised retail stores;
adverse effects to our growth rates and on profitability, particularly if our operating expenses do not decrease at the
same pace as revenue declines; we may not be able to decrease our expenses significantly in the short-term, or we
may choose not to significantly reduce them in an effort to remain focused on long-term outlook and investment
opportunities;

uncertainty regarding the conditions that must be satisfied before government authorities completely lift “stay-at-
home” orders and further impose orders as a result of resurgence of COVID-19;

potential negative impact of the health and safety of our personnel, particularly because a humber of them were and
could in future be afflicted by COVID-19, which could result in a deterioration in our ability to ensure business
continuity during this disruption; and

the rapid shift to remote working and social distancing created inherent operational, productivity, connectivity and
oversight challenges and accordingly, the changed environment under which we are operating could have an adverse
effect on our internal controls over financial reporting, our ability to ensure business continuity during this disruption,
our ability to meet a number of our compliance requirements in a timely manner, and the operations of our customers
and other third parties.

The extent to which the COVID-19 pandemic impacts our business and results will depend on future developments,
which are highly uncertain and cannot be predicted, such as new information which may emerge concerning the severity
of the coronavirus, the actions taken globally to contain the coronavirus or treat its impact and vaccine distribution and
effectiveness rates. Further, the effect of the COVID-19 pandemic on our business, operations and financial performance
may be difficult to predict and may vary significantly from that estimated by our management from time to time, and
any action to contain or mitigate such effect, whether government-mandated or opted by us, may not have the anticipated
impact, or may fail to achieve its intended purpose altogether.

We may not be able to improve the levels of growth, and our historical performance may not be indicative of our
future growth or financial results, which could adversely affect our business, results of operations and financial
condition.

We have experienced significant growth in recent years, with our revenue from operations growing by 17.28% from
2,116.97 million from continuing operations (excluding revenues from discontinued ATM segment of X 92.23 million)
in Fiscal 2019 to X 2,482.78 million in Fiscal 2020, which fell by 10.72% to % 2,216.72 million in Fiscal 2021 on account
of the COVID-19 pandemic. As lockdowns in response to the COVID-19 pandemic eased in India towards the end of
May 2020, all of our business segments started recovering in the third and fourth quarters of Fiscal 2021, however, the
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accelerated growth of our business stemming from the effects of the COVID-19 pandemic may not continue in the future.
Our ability to continue improving the levels of growth faces a number of challenges, including, increased competition,
slowing demand for our services from existing and new customers, transaction volume and mix, lower sales by our end
users (particularly those from whom we derive significant volumes), general economic conditions, a failure by us to
continue capitalizing on growth opportunities, changes in the regulatory environment and the maturation of our business,
among others. If our growth rate declines, our business, financial condition, and results of operations would be adversely
affected.

Our future commercial and financial successes also depend on our ability to successfully execute our growth strategies,
including capitalising on growth in key end-user sectors, improving the share of Value Added Services (VAS) and
network currency management services in our revenue mix, targeting direct end-users and increasing market share from
local/ unorganised players in cash van operations. For example, if we fail to achieve desired route density, we may incur
losses in such routes as the revenue per point we charge is less than the total route cost. We are exploring and will
continue to explore new business initiatives, including in industries and markets in which we have limited or no
experience, as well as new business models that may be untested. Developing new business initiatives requires
significant investments of time and resources, and may present new and difficult technological, operational and
compliance challenges.

The currency demonetisation measures imposed by the Gol in November 2016 had a significant impact on the Indian
economy and cash circulation in India and there is uncertainty whether similar unanticipated measures could be
adopted by the Gol in the future. Similar measures, if implemented in the future, may have an adverse effect on our
business, results of operations, cash flows and financial condition.

On November 8, 2016, the Gol withdrew the legal tender of 500 and 1,000 denominations of bank notes. Pursuant to
this currency demonetisation, these high denomination notes could no longer be used for transactions (except in few
notified sectors for a short period of time) or exchange purposes and consequently had no value. These notes were
replaced with a new series of bank notes of ¥500 and 32,000 denominations through banks. In an effort to monitor
replacement of demonetised notes, the Gol had initially specified limits for exchange and withdrawal of currency all
over India. The process of demonetisation and replacement of these high denomination notes significantly reduced the
liquidity of cash in the Indian economy, a predominantly cash-based economy. This was particularly the case in rural
and semi-urban regions of India, which are more remote and farthest away from supplies of the new bank notes and
where bank branch penetration are at their lowest. The cash management industry, together with our Company, were
significantly impacted by this, as the circulation of cash decreased following demonetisation. Further, during this time
our retail cash management services business was severely impacted, as the demand of our retail customers for our
services decreased significantly following demonetisation.

While demonetization had a significant impact on cash in circulation, the release of pent-up demand after re-
monetization, wealth redistribution, and lower lending rates, led to a v-shaped recovery of the total cash in circulation,
which has since then almost doubled (in Fiscal 2021) (Source: F&S Report); there can be no assurance that the Gol will
not institute similar measures in the future. For example, the Gol has proposed various measures to accelerate India’s
transition to a cashless economy, including a ban on cash transactions over 200,000, tax incentives for creation of a
cashless infrastructure, promoting greater usage of non-cash modes of payments, and making Aadhaar-based payments
more widespread. Any decrease in cash in circulation or slowdown in the Indian economy, the cash management industry
or our business as a result of demonetisation or any similar future measures by the Gol could adversely affect our
business, results of operations, cash flow and financial condition.

If we do not continue to invest in new technologies and equipment, our technologies and equipment may become
obsolete and our costs may increase relative to our competitors, which may have an adverse impact on our business,
results of operations and financial condition.

Our operations are dependent on the effectiveness of our technological platform and security measures and the ability
to handle and process large volumes of cash on a daily basis and in a timely manner to provide a seamless experience to
our clients.

The financial services industry is characterized by rapid technological evolution, changes in customer requirements and
preferences, frequent introduction of new services and products embodying new technologies, and the emergence of
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new industry standards and practices. To remain competitive, we must continue to stay abreast of the constantly evolving
industry trends and to enhance and improve the responsiveness, security functionality and features of our services. In
order to attract and retain customers, we must continue to invest significant resources in software development to
enhance our information technology and improve our existing services. Our inability to keep up with such changes could
render our existing technologies and systems obsolete. Our success will depend, in part, on our ability to identify,
develop, acquire or license leading technologies useful in our business, and respond to technological advances and
emerging industry standards and practices in a cost-effective and timely way. The development of mobile applications
and other proprietary technology entails significant technical and business risks. There can be no assurance that we will
be able to use new technologies effectively or adapt our mobile applications, proprietary technologies and systems to
meet customer requirements or emerging industry standards. If we are unable to adapt in a cost-effective and timely
manner in response to changing market conditions or customer preferences, whether for technical, legal, financial or
other reasons, our business may be materially and adversely affected.

Failures of our information technology systems could have a material adverse effect on our business, results of
operations, cash flows and financial condition.

The success of our businesses depends in part upon our ability to effectively deploy, implement and use information
technology systems and advanced technology initiatives in a cost effective and timely basis. Our information technology
systems include multiple applications and other systems that allocate resources, and plan daily routes and facilitate
internal and external communications, enabling us to coordinate and make quick decisions across our business. Our
information technology systems also rely on, and interact with, information technology systems of our customers and
end-users. If we experience disruptions or other problems with our information technology systems, or in connection
with the interaction between our information technology systems and those of our customers or other third parties, such
as telephone or information technology infrastructure failure, cyber security or other external security breaches, viruses
and other disruptive events, or that result from events beyond our control, such as fire, natural disasters, unauthorized
entry, power loss, telecommunications failure, computer viruses, terrorist acts and war, our ability to service our
customers, and conduct and manage our business, as well as our reputation with our customers, could be adversely
affected, and we could lose customer contracts and business and incur significant remedial costs, penalties and expenses,
each of which could have an adverse effect on our business, results of operations, cash flows and financial condition.

In addition, our ability to grow our business and improve the efficiency of our operations requires us to implement new
information technology systems and integrate new businesses into our information technology systems. Any information
technology systems, infrastructure or processes that we rely on for the delivery of our services may not perform
satisfactorily or may not be suitable for any new business we acquire. In addition, we may not have the ability or capacity
to adapt our information system technologies, including our customer service platforms, for any new business, increase
in scale of operations, changing user requirements or emerging trends and industry standards or government regulations.
If we do not effectively manage our information technology systems, in a timely and cost-effective manner, we may
experience disruption to our business and our ability to deliver value to our customers may decrease, and as a result, our
expenses may increase, our margins may decrease, and our cash flows and results of operations may also be adversely
affected. There can be no assurances that we will successfully be able to implement or adopt new information technology
systems or integrate new businesses into our information technology systems without disruptions to our operations.

We cannot be certain that any measures we have taken to prevent system failures will be successful or that we will not
experience service interruptions. We may also come under additional regulatory scrutiny or be the target of enforcement
actions or suffer monetary losses or adverse reputation effects. All of these may have an adverse effect on our business,
results of operations, cash flows and financial condition.

We have in the past entered into related party transactions and may continue to do so in the future, which may
potentially involve conflicts of interest with the equity shareholders.

We have entered into various transactions with related parties, including for the lease of a large number of our cash vans
from related parties. In Fiscal 2019, 2020 and 2021 and in the three months ended June 30, 2021, the aggregate amount
of such related party transactions (excluding KMPs) was % 538.77 million, T 499.64 million, X 455.98 million and
221.75 million, respectively. We hire guards and drivers on a contractual basis through our group company, RPFPL,
and have entered into an agreement dated April 1, 2019, with RPFPL, for deployment of security under the overall
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superintendence of our guards or security personnel. Further, we primarily lease our vans on a long term or ad hoc basis
from RPFPL. The details of the summary of our related party transactions (including with RPFPL) are provided below:

(in Z million)

Three months

Particulars ended on June Fiscal 2021 Fiscal 2020 Fiscal 2019
30, 2021

Summary of Transactions
Transactions with Related parties (excluding 115.25 442.51 420.18 275.30
remuneration to KMP)
Remuneration to KMP (Short term Employee 5.90 23.60 38.41 23.60
benefits)
Advances given 33.48 265.17 13.48 13.48
Advances repaid (34.67) (263.98) (13.48) (13.48)
Issue / (Buy back of shares) - (250.00) - 250.00
Dividend Paid 250.00 - 177.33 -
Summary of Balance receivable from/
(payable to) the related parties
Remuneration payable (1.41) (0.04) (1.81) (0.36)
Advances receivable - 1.19 0.17 12.70
Expenses payable (14.26) (21.41) (7.80) (0.30)
Dividend payable (9.30) - - -
Rental Deposits 7.00 7.00 - -
Interest receivable 4.11 3.82 2.54 1.25

For details of the related party transactions and as reported in the Restated Financial Information, please see the section
entitled “Financial Information — Related Party Disclosure — Note (33) ” beginning on page 222.

While we believe that all such transactions during the periods of financial information included in this Draft Red Herring
Prospectus have been conducted on an arm’s length basis and contain commercially reasonable terms, we cannot assure
you that we could not have achieved more favourable terms had such transactions been entered into with unrelated
parties. It is likely that we may enter into related party transactions in the future. We cannot assure you that such
transactions, individually or in the aggregate, even if entered into at arms-length terms, will always be in the best
interests of our shareholders and will not have an adverse effect on our business, results of operations, cash flows and
financial condition.

We are exposed to various security risks that may originate from within our Company, which could have an adverse
effect on our reputation, business, results of operations and financial condition. The insurance coverage provided
for protection against these risks may not be adequate.

By virtue of the nature of our industry and being in the business of handling large volumes of cash, we are exposed to
various security risks and crimes that may originate from within our Company, such as cash- in-transit losses, reporting
errors (both deliberate and inadvertent) and theft, embezzlement, fraud and other forms of malpractice by our employees
and personnel provided to us by our independent contractors. In the Fiscal Years 2019, 2020, 2021 and in the three
months ended June 30, 2021, there were 3, 13, 4 and NIL, instances of cash embezzlement by our employees or cash
executives on contract, respectively, involving an aggregate amount of % 19.40 million, ¥ 17.35 million, ¥ 14.17 million
and X Nil, respectively. Further, other instances of cash embezzlement by our employees cash executives on contract,
may not be detected. As a result, our operations depend substantially on the integrity of our employees and cash
executives on contract, and the reliability and effectiveness of our internal controls and procedures. In the course of our
screening and background check process when hiring personnel, we may be supplied with false or incomplete
background information, or information which may be difficult for us and others to verify. These situations expose us
to risk of thefts, robberies, fraud and other forms of malpractice from our employees and cash executives on contract.
For details in relation to the outstanding criminal proceedings initiated by our Company resulting out of instances of
fraud, theft, robbery, etc., please see the section entitled “Outstanding Litigation and Other Material Developments —
Litigation involving our Company” on page 274.
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Our employees and cash executives on contract may siphon off cash during currency deliveries. However, our internal
controls and risk management processes may not be sufficient to detect any shortfalls in cash immediately, in particular
where the parties responsible for the shortfall utilises counterfeit or methods of fraud. In addition, the longer a shortfall
goes undetected, the lower our ability to detect the shortfall, further limiting our ability to take remedial and investigative
action to protect ourselves from any losses that may arise from such activity. To the extent that it is not possible for us
to recover a shortfall in cash, including from the responsible person or persons or insurance coverage, our reputation,
business, results of operations, cash flows and financial condition could be adversely affected. Further, any delay in
identifying any misappropriation may reduce our ability to recover the missing cash and result in our incurrence of
additional expenses in connection with associated legal proceedings.

We typically have contractual obligations with our clients and, subject to certain conditions, are ultimately liable for the
reimbursement or replenishment of any shortfall however caused. Such liability is ordinarily required to be reimbursed
immediately irrespective of the time taken for detection. In addition, to the extent we are not able to recover the shortfall,
the scope of our insurance coverage may not be sufficient to cover the resulting liability, there may be a delay in the
settlement of any claim by our insurance providers and, our cost of future insurance coverage could increase
significantly, which in either case could have an adverse effect on our reputation, business, results of operations, cash
flows and financial condition.

To the extent that we suffer loss or damage for which we did not obtain or maintain insurance, and which is not covered
by insurance, exceeds our insurance coverage or where our insurance claims are rejected, the loss would have to be
borne by us and our business, results of operations, cash flows and financial performance could be adversely affected.
For further details, please see “Our Business — Insurance” on page 152.

Our Company maintains a significant amount of cash within the Company and at our vault locations and this is
subject to the risk of criminal attacks of various types by third parties, including armed robbery, theft and fraud or
other events, including natural disasters.

By virtue of the nature of our industry and handling large volumes of cash, we are exposed to various security risks and
crimes including armed robbery, theft, fraud, embezzlement and other forms of illegal conduct. As a result, our
operations, our employees, cash executives on contract and personnel provided to us by third party service providers are
exposed to the risk of criminal attacks of various types by third parties.

Criminal attacks against our business can range from attacks by armed individuals at drop-off and pick-up points, in
transit, or while cash is being carried outside of our cash vans or branches or in vault / safe / strong room locations,
which can result in the death or serious bodily harm to our employees, cash executives on contract and personnel
provided to us by our third-party service providers or even bystanders, to third parties gaining access or being given
access to our facilities or vaults and taking cash. Criminal attacks against our business may also involve cyber-attacks
against our information technology systems, including our enterprise resource planning system and our operations
software modules, which could result in, among other things, significant disruption of our operations. To protect our
operations and employees, we procure security services from our group company, RPFPL, who are subject to certain
requirements and standards stipulated by the Ministry of Home Affairs and the relevant state governments from time to
time. To the extent the security measures we procure are not sufficient to protect our business and our employees, cash
executives on contract and the personnel provided to us by our third-party service providers, we may need to substantially
increase the amount we spend on procuring security services and implementing other security measures, which could
negatively affect our margins. Such criminal attacks may reduce our customers’ confidence in our services and result in
negative publicity even though we may not be at fault for the attack.

Our business is subject to seasonal fluctuations in the industries in which the end users operate and lower income in
a peak season may have a disproportionate effect on our results of operations.

Our end users are e-commerce companies, retail chains, NBFCs, insurance firms, ecommerce logistics players, railways
and retail petroleum distribution outlets. Many of these industries are seasonal in nature with higher volumes of sales
happening during festivals or particular times of the year, leading to higher volumes of cash transactions and
consequently, higher revenues for our Company.
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Our fixed costs such as lease rentals, employee salaries, insurance costs and logistics-related expenses, which form a
significant portion of operating costs, are relatively constant throughout the year. Consequently, lower than expected
volumes during any quarter of the Fiscal or more pronounced seasonal variations in sales in our end users’ respective
industries in the future could have a disproportionate impact on our operating results for the fiscal year or could strain
our resources and impair our cash flows. Any slowdown in demand for our services during peak seasons or failure by
us to accurately anticipate and prepare for such seasonal fluctuations could have a material adverse effect on our
business, financial condition and results of operations.

We operate in highly competitive markets and may be unable to respond effectively to developments in those markets.

We face competition and pricing pressures from competitors using similar pricing models in the markets in which we
operate. While our industry has consolidated over the years, it still has a number of industry participants, and is subject
to competition, including in respect of pricing of services. We have experienced periods of increased competition from
our competitors and other players in the market attempting to increase their market share. The industry in which we
operate is undergoing a maturing and consolidation process driven primarily by the RBI operating standards and
customer preference to work with large and reliable service providers, resulting in consolidation among existing industry
participants as well as among customers. As this process continues, some of our competitors may consolidate or merge
with large domestic or international competitors with more resources than us, which could further increase the
competition we face to sell our services. To the extent that our competitors utilise those resources or other means to
introduce new services or utilise improved technologies to gain further efficiencies, it may be more difficult for us to
sell our services and compete effectively, which could result in us losing business or customers to competitors. Similarly,
consolidation among our customers and potential customers may significantly increase their negotiation power and
ability to require terms of service that are more favourable to them, including in respect of price. Any of these
developments could result in further competition for cash management services under increased pricing pressures. In
order to be able to compete under these circumstances, we might be required to implement costly restructurings or capital
investments or reduce our prices, which may reduce our margins, and we cannot assure you that we will have the
resources to undertake such measures, or that any such measures will be successful. If our market share decreases, or
our customers move their business to our competitors, as a result of market developments, our business, financial
condition and results of operations could be adversely affected.

To fulfil our operations and contracts, we procure services from our group company, RPFPL, a regulated security
service provider, whose personnel may carry and handle firearms and ammunition. Any misuse or contravention of
laws or policies relating to firearms by such personnel may adversely affect our reputation and expose us to potential
liabilities.

To fulfil our operations and contracts, we procure security services (which includes a crew of armoured vans, armed
guards and drivers) from our group company, RPFPL, a regulated security service provider. Such armed guards, are
licensed to carry and operate firearms. In connection with procuring these services, RPFPL, its employees and persons
contracted by RPFPL must have special licenses in order to provide these services and to carry firearms and ammunition.
Their weapons must also be registered, and there are, for example, legal requirements for storing weapons when they
are not in use as well as limitations on the type of ammunition and weapons that can be used. While we do not control
RPFPL or personnel provided by RPFPL, we could be exposed to direct or indirect liability (including vicariously) or
suffer reputational damage in the event of misuse or contravention of laws or policies by RPFPL or personnel provided
by RPFPL, including as a result of any customer, employee, member of the public or other persons being injured or
killed through the misuse of firearms or ammunition, which may have an adverse effect on our reputation and expose us
to liabilities, resulting in an adverse effect on our business and financial condition.

17. We may not be able to collect receivables due from our clients, in a timely manner, or at all, which may adversely

affect our business, financial condition, results of operations and cash flows.

There may be delays in the collection of receivables, from our customers. As of June 30, 2021, March 31, 2021, March
31, 2020, and March 31, 2019,  38.74 million, % 14.40 million, X 18.00 million, and % 1.47 million, respectively, (net
of credit impaired receivables of  13.60 million pertaining to the erstwhile ATM division which has been fully provided
for) had been outstanding for a period exceeding six months from their respective due dates. For further details, see
“Financial Information” on page 184. We cannot assure you that we will be able to collect our receivables in time or at
all which may have an adverse effect on our cash flows, business, results of operations and financial condition.
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In addition, we may, at times, be required to claim additional payments from our clients for additional work and costs
incurred in excess of the contract price or amounts not included in the contract price. However, our clients may interpret
such additional work and costs restrictively and dispute our claims, resulting in lengthy arbitration, litigation or other
dispute resolution proceedings, which we cannot assure that we can recover adequately. Further, we may incur
substantial costs in collecting against our debtors and such costs may not be recovered in full or at all from the clients.
We require significant working capital requirements in our business operations and such delayed collection of
receivables or inadequate recovery on our claims could materially and adversely affect our business, cash flows,
financial condition and results of operations.

While we also believe that we maintain good relationships with our clients, we cannot assure you that we will not
experience future disruptions to our operations and results due to legal disputes or other problems with our clients which
may adversely affect our business and results of operations.

We face difficulties and incur additional expenses in operating in certain regions in India where infrastructure may
be limited which may have an adverse effect on our business, results of operations, cash flows and financial condition.

As we operate in tier 2 and tier 3+ towns and cities, we may enter or be present in certain markets that may have limited
or unreliable infrastructure, particularly for IT and road transportation. We may incur additional costs and encounter
obstacles in operating in those markets due to the limited or unreliable infrastructure, particularly with respect to
procuring adequate security measures and enhancing information technology systems, as well as having access to
adequate road transportation and utilities, such as electricity. There can be no assurance that offering or providing
services in such regions is, will remain, or will be profitable or advantageous to our operations, or that there will be
constant or increasing demand for our services in such regions, or that any opportunities we currently perceive in such
in such regions will develop or be realised by us. The costs of providing services in remote regions, which can be high,
may exceed the potential revenues that may be earned from offering services in those regions, particularly if migration
from rural areas to urban areas continues or increases. In addition, by directing resources to offering services in such
regions, we may not be able to direct sufficient resources to other, more profitable or strategically beneficial business
opportunities, such as in urban areas. Further, we may incur additional expenses and costs to procure additional insurance
policies to mitigate the risks of operating in areas where there may be increased security concerns. To the extent we are
required to incur more costs and expenses than originally envisioned or are unable to expand our network or increase
the amount of services we provide in these areas in the manner we desire, our margins decrease, or there are unanticipated
difficulties in hiring appropriately trained or suitable personnel in the region or servicing customer requirements in the
region, our business, results of operations, cash flows and financial condition could be adversely affected.

There are outstanding legal proceedings involving our Company, which may adversely affect our business, financial
condition and results of operations.

There are outstanding legal proceedings involving our Company. These proceedings are pending at different levels of
adjudication before various courts, tribunals and enquiry officers. Such proceedings could divert management time and
attention, and consume financial resources in their defence. Further, an adverse judgment in some of these proceedings
could have an adverse impact on our business, financial condition and results of operations.

A summary of the outstanding proceedings against our Company, Directors and Promoters, as disclosed in this Draft
Red Herring Prospectus, to the extent quantifiable, have been set out below:

Name of Entity Criminal Tax proceedings  Statutory or Material civil Aggregate
proceedings regulatory litigation amount involved
proceedings ( in million)”

Company

By the Company 39™ N.A Nil 1 Criminal -97.66™

Civil - 35.74

Against the Company Nil 1 Nil Nil 0.84
Directors

By the Directors Nil N.A Nil Nil Nil
Against the Directors Nil Nil Nil Nil Nil
Promoters
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Name of Entity Criminal Tax proceedings  Statutory or Material civil Aggregate

proceedings regulatory litigation amount involved
proceedings (X in million)”
By the Promoters Nil N.A Nil Nil Nil
Against the Promoters Nil Nil Nil Nil Nil

*To the extent quantifiable.

** As on the date of this Draft Red Herring Prospectus, our Company has filed 25 criminal complaints pertaining to matters relating to fraud, theft,
robbery, misappropriation, misconduct, and extortion, pending at the FIR stage and have not culminated into criminal proceedings, involving an
aggregate amount of ¥37.70 million approximately. Further, as on the date of this Draft Red Herring Prospectus, our Company has instituted 14
criminal complaints which have progressed from the FIR stage and corresponding charge sheets have been filed,which are currently outstanding,
involving an aggregate of ¥59.96 million approximately. Such matters are pending at various stages of adjudication, however, the Company has
recovered many of these amounts through insurance claims.

For further details, please see the section entitled “Outstanding Litigation and Other Material Developments” beginning
on page 274.

We cannot provide assurance that these legal proceedings will be decided in our favour. Decisions in such proceedings
adverse to our interests may have an adverse effect on our business, results of operations and financial condition.

The Promoter Group does not include Mr. John Devasahayam, brother of Col. David Devasahayam, or any entity in
which he may have an interest.

The Promoter Group does not include Mr. John Devasahayam, brother of Col. David Devasahayam, or any entity in
which he may be interested, in accordance with the requirements of the applicable provisions of the SEBI ICDR
Regulations. We have not been able to obtain any information or undertakings from Mr. John Devasahayam, or any
entity in which he may have an interest, as the case may be, as is customarily obtained in offerings in the nature of the
Offer, for the purposes of disclosure in this Draft Red Herring Prospectus. As such, this Draft Red Herring Prospectus
does not contain any information or undertakings in relation to Mr. John Devasahayam, or an entity in which he may
have an interest.

We are dependant on a number of key managerial personnel, including senior management, and the loss of or
inability to attract or retain such persons with specialized technical know-how could adversely affect our business,
results of operations, cash flows and financial condition.

Our performance depends largely on the efforts and abilities of our senior management team, other key personnel and
the performance and productivity of our operational managers. Our senior management consists of a diverse group of
experienced and qualified professionals and any loss of these individuals could result in a loss of their respective industry
knowledge and expertise. The input and experience of our senior management and Key Management Personnel are also
important to the future development of our business and our business strategy. We cannot assure you that we will be
able to retain these employees or, to the extent they leave our Company, find adequate replacements for them in a timely
manner, or at all. We may also require a long period of time to identify potential candidates, and recruit and train
personnel when skilled personnel cease employment with us. Further, the market for qualified personnel with relevant
industry expertise in India is competitive. We may also be required to increase our levels of employee compensation
more rapidly than in the past to remain competitive in attracting and retaining skilled employees that our business
requires. The loss of the services of any or a group of our key personnel could adversely affect our business, results of
operations, cash flows and financial condition. In addition, there is a limited number of people with the requisite skills
and industry experience required to manage complex, and significant, business operations such as ours. If we are unable
to recruit sufficient personnel with the necessary skills and industry expertise, our ability to manage our operations may
be adversely affected, which may result in decreased customer satisfaction with our services, decreased revenues and
adverse effects to our results of operations.

Any failure to obtain, renew and maintain requisite statutory and regulatory permits, licenses and approvals for our
operations from time to time may adversely affect our business.

We are required to maintain certain licenses, approvals, permits and registrations in order to undertake our business
activities. We require such permissions in order to operate various of our branches and offices in India and must apply
for renewals of such permissions from time to time, as required. For example, we are required to maintain labour licenses
under various applicable central and state labour laws in force in India for our employees and also various shops and
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establishments registrations under the applicable provisions of the shops and establishments legislation of relevant states
for our offices. While we have applied for certain licenses under both the respective legislations and rules made
thereunder, notified by the central government and adopted with such modifications as deemed necessary by the
respective state governments,applicable to us in certain locations in which we operate, some may also be subject to
intermittent applications for renewal. We cannot assure that we will be able to obtain such licenses in time and will not
be subject to any penalty.

In addition, in the ordinary course of our business, we may apply for renewal of any relevant licenses, approvals, permits
and registrations that may have expired. There can be no assurance that the relevant authorities will grant the required
permissions or renew the expired licenses and approvals in the anticipated timeframe, on terms that are acceptable to
us, or at all. Further, our branches may be inspected by various local, state level and central government authorities,
who may, after such inspections, instruct us to comply with specific guidelines, impose penalties or even cancel our
licenses. Additionally, our failure to comply with the terms and conditions to which such licenses, approvals, permits
or registrations are subject or to renew, obtain or maintain the required licenses, approvals, permits or registrations may
result in an interruption of our operations and may have a material adverse effect on our business, financial condition
and results of operations.

Our inability to meet our obligations, including financial and other covenants under our debt financing
arrangements could adversely affect our business, financial condition, cash flows and results of operations.

As of August 31, 2021, our total borrowings were X 232.15 million. Our ability to repay our outstanding borrowings
and meet our debt service obligations will depend primarily on the cash generated by our business.

Our financing agreements all contain certain restrictive covenants that limit our ability to undertake certain types of
transactions, any of which could adversely affect our business and financial condition. We may be required to obtain an
approval from our lenders for, among other things:

effecting any change in the capital structure;

undertaking any merger, demerger, consolidation, reorganization, scheme of arrangement or compromise;
prepaying loans;

declaring dividends;

change in the composition of the Board,;

creating any charges, lien or encumbrances over our assets;

changing the ownership pattern or management structure of our Company of effecting any material changes in
the management of the business; and

. making amendments to the Memorandum of Association and Articles of Association.

Under these agreements, certain of the lenders also have the right to, inter alia, impose penal and default interests,
accelerate the maturity of our obligations and declare all amounts payable in respect of the facility to be due and payable
immediately or otherwise on demand in the event of a default. Further, under the terms of our current agreements and
any future agreements we enter into, any downgrading of the credit rating of our Company by a credit rating agency,
any reduction in profits beyond a certain percentage or any adverse comment from the statutory auditors of our Company
may qualify as an event of default under the relevant financing agreements. If we breach any financial or other covenants
contained in any of our current or future financing arrangements, we may be required to immediately repay our
borrowings either in whole or in part, together with any related costs. Our Company has obtained approvals from its
lenders for the purposes of the Offer, as applicable.

We cannot assure you that, in the event that any of our lenders exercise their contractual rights against under any of the
financing agreements, we will have sufficient resources to repay the borrowings or take any of the other demanded
actions or actions we are contractually obligated to take. In addition, certain of our financing arrangements contain cross
default provisions which could automatically be triggered by defaults under other financing arrangements. We may be
forced to sell some or all of our assets if we do not have sufficient funds or credit facilities to make repayments.
Additionally, because some of our borrowings are secured against all or a portion of our assets, lenders may be able to
sell those assets to enforce their claims for repayment. Our failure to meet our obligations under the debt financing
agreements could have an adverse effect on our business, results of operations, cash flows and financial condition.
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Our Company has also provided performance guarantees to various clients, assuring performance by us, of obligations
owed under our contracts. If we commit a default under a contract which we have guaranteed, there is a risk that the
client may enforce its rights against our Company under the terms of the performance guarantee, which may materially
adversely affect our business, financial condition and results of operations.

For more information on our borrowings, see “Management’s Discussion and Analysis of Financial Condition and
Results of Operation ” on page 244. Our failure to meet our obligations under the debt financing agreements could have
an adverse effect on our business, results of operations, cash flows and financial condition.

Negative publicity about our name or brand could lead to a loss of revenues or profitability.

The services that we provide to banks and other customers form a critical function of their businesses, and accordingly,
trust and reliability are of utmost importance. As a result, our reputation for delivering quality services that they can rely
on is a key factor to the success of our business and our long-term relationships with many of our customers. For
example, if we are associated with actual or perceived breaches of conduct, such as theft, embezzlement, fraud, unethical
behaviour or reporting errors, and such behaviour is made public and publicised, our brand and reputation could be
adversely affected, resulting in us losing the trust of and business from our current customers or opportunities for
business from new customers, which could have a material adverse effect on our business, reputation, ability to retain
and increase market share, results of operations, cash flows and financial condition. In addition, the nature of our
operations exposes us to the risk of additional public scrutiny and, in the event of material breach, as per the terms of
our contracts, our customers have the right to publicize our name. As a result, any actual or perceived breaches of
conduct, such as theft, embezzlement, fraud, unethical behaviour or reporting errors may receive significant and
unfavourable publicity, which may adversely affect our reputation with existing and potential customers and
consequently our business and financial condition. There can be no assurance that we will not be mentioned in any
negative publicity in the future, or that we will not suffer any reputational damage as a result of being mentioned in any
such publicity.

Our ability to pay dividends in the future will depend on our earnings, financial condition, working capital
requirements, capital expenditures and restrictive covenants of our financing arrangements.

Our ability to pay dividends in the future will depend on our earnings, financial condition, cash flow, working capital
requirements, capital expenditure and restrictive covenants of our financing arrangements. The declaration and payment
of dividends will be recommended by the Board of Directors and approved by the Shareholders, at their discretion,
subject to the provisions of the Articles of Association and applicable law, including the Companies Act, 2013. For
details of dividend paid by our Company in the past three fiscals and in the current fiscal until the date of this DRHP,
see “Dividend Policy” on page 183. However, in the future, we may retain all future earnings, if any, for use in the
operations and expansion of the business. As a result, we may not declare dividends in the foreseeable future. Any future
determination as to the declaration and payment of dividends will be at the discretion of our Board and will depend on
factors that our Board deems relevant, including among others, our future earnings, financial condition, cash
requirements, business prospects and any other financing arrangements. We cannot assure you that we will be able to
pay dividends in the future. Accordingly, realization of a gain on Shareholders’ investments will depend on the
appreciation of the price of the Equity Shares. There is no guarantee that our Equity Shares will appreciate in value.

We have certain contingent liabilities that may affect our financial condition.

As of June 30, 2021, our contingent liabilities were Z 0.84 million. In the event that these contingent liabilities materialise,
our results of operations and financial condition may be affected.

As of June 30, 2021, we had the following contingent liabilities :

(< in millions)
Particulars As of June 30, 2021
Service tax related matter (excluding interest)* 0.84
Total 0.84

*against which Z 0.084 million paid on May 13, 2019, under dispute and included in other non-current assets
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For details, see “Financial Statements — Note 34 — Contingent Liabilities” on page 224.

If we are unable to establish and maintain an effective system of internal controls and compliances our business and
reputation could be adversely affected.

We manage regulatory compliance by monitoring and evaluating our internal controls, and ensuring that we are in
compliances with all relevant statutory and regulatory requirements. However, any inability on our part to adequately
detect, rectify any deficiencies in our internal controls may adversely impact our ability to accurately report, or
successfully manage, our financial risks and to avoid frauds. There can be no assurance that deficiencies in our internal
controls will not arise in future, or that we will be able to implement, or continue to maintain, adequate measures to
rectify or mitigate any deficiencies in our internal control. For instance, due to a practical difficulty in filling the casual
vacancy created by the resignation of the statutory auditors of our Company, there was a delay in holding the annual
general meeting for the financial year ended March 31, 2015. As a result, our Company and our officers in default were
found to have violated the provisions of Section 96 of the Companies Act, 2013. For compounding the violation, our
Company and our Directors filed an application before the Registrar of Companies, Chennai. The division bench of the
National Company Law Tribunal, Chennai, disposed of the application by way of an order dated April 10, 2019, and
imposed penalties of X 0.10 million on the Company and  0.05 million each on the directors of the Company who were
in default. Further, in 2020, we made delayed filings of certain e-form filings with the RoC in relation to buy-back of
securities. For compounding the aforesaid delay and violation of Section 68(11) of the Companies Act, 2013, our
Company filed an application before the Regional Director, Southern Region, Chennai, and this matter is currently
pending. As we continue to grow, there can be no assurance that there will be no instances of non-compliances with
statutory requirements, which may subject us to regulatory action, including monetary penalties, which may adversely
affect our business and reputation.

Our Promoters will continue to be our largest shareholders and will have the right to approve certain corporate
actions, which may potentially involve conflicts of interest with our equity shareholders.

Following the completion of the Offer, our Promoters will continue to hold a large portion of our outstanding Equity
Shares, and therefore will have the ability to significantly influence our operations. Our Promoters will also have
significant influence on actions at Board and at shareholders’ meetings, including the issue of Equity Shares and
dividend payments, business plans, mergers and acquisitions, any consolidation or joint venture arrangements, any
amendment to our Memorandum and Aurticles of Association, and any assignment . This concentration of ownership
may also delay, defer or even prevent a change in control of our Company and may make some transactions more
difficult or impossible without the support of the Promoters. Further, the Promoters’ shareholding may limit the ability
of a third party to acquire control of our Company. While the Promoters will seek to act in the best interests of the
Company, we cannot assure you that they will not have conflicts of interest with other shareholders or with our
Company. Any such conflict may adversely affect our ability to execute our business strategy or to operate our business.

In addition, our Promoters may, after the expiry of any lock in periods in respect of any of their Equity Shares, divest
all or part of its stake in our Company after completion of the Offer, or may cease to hold a controlling stake in our
Company. In such circumstances, our Company may not continue to be managed and operated in accordance with
current management or operations, and we will not have the benefit of our Promoters’ industry expertise and business
acumen, which may have an adverse effect on our operations, profitability, and results of operations.

Our Company will not receive the entire proceeds from the Offer. The Selling Shareholders are selling Equity Shares
in the Offer and will receive proceeds as part of the Offer for Sale.

The Offer includes an Offer for Sale of up to 30,125,000 Equity Shares, in the aggregate, by the Selling Shareholders.
Our Company will not receive any proceeds of the Offer for Sale by the Selling Shareholders. The expenses of the
Selling Shareholders will, at the outset, be borne by our Company and each Selling Shareholder will reimburse our
Company for such expenses incurred by our Company on behalf of such Selling Shareholders, in relation to the Offer,
upon successful completion of the Offer in the manner as prescribed under applicable law and agreed amongst the
Company and the Selling Shareholders. For details, please see the section entitled “Objects of the Offer” on page 78.
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We do not own the land or premises for our offices, including for our Registered Office and Corporate Office, which
are held by us on lease. Such leases may be terminated or not renewed on commercially acceptable terms, which may
have an adverse effect on our business, financial condition and results of operations.

As of June 30, 2021, we had 20 offices, including our Registered Office and Corporate Office, all of which are currently
obtained on a leasehold basis. For further information, please see “Our Business — Property” on page 153. Upon
expiration of the agreements for such premises, we will be required to negotiate the terms and conditions on which the
lease agreements may be renewed. We cannot assure you that we will be able to renew such agreements on commercially
reasonable terms, in a timely manner, or at all.

Termination of our leases may occur for reasons beyond our control. If we or our current or future landlords breach the
lease agreements, we may have to relocate to alternative premises or shut down our operations at those sites. Relocation
of any part of our operations may cause disruptions to our business and may require significant expenditure. We cannot
assure you that in such a case, we will be able to find suitable premises on commercially reasonable terms in a timely
manner, if at all, or we may have to pay significantly higher rent or incur additional expenses toward installing necessary
furniture, fittings, fixtures, and security systems. Occurrence of any of these may materially and adversely affect our
business, financial condition and results of operations.

We have commissioned and paid for an industry report from Frost & Sullivan specifically for the purpose of the
Offer, which have been used for industry related data in this Draft Red Herring Prospectus and such data has not
been independently verified by us.

We have not independently verified data obtained from industry publications and other external sources referred to in
this Draft Red Herring Prospectus and therefore, while we believe them to be true, we cannot assure you that they are
complete or reliable. While we have taken reasonable care in the reproduction of the information, the information has
not been prepared or independently verified by us, or the BRLMs or any of our or its respective affiliates or advisors
and, therefore, we make no representation or warranty, express or implied, as to the accuracy or completeness of such
facts and statistics. Such data may also be produced on different bases from those used in other industry publications.
Therefore, discussions of matters relating to India, its economy and the industries in which we currently operate in this
Draft Red Herring Prospectus are subject to the caveat that the statistical and other data upon which such discussions
are based may be incomplete or unreliable.

Further, we have commissioned and paid Frost & Sullivan to produce an industry report. Frost & Sullivan has provided
us with a report titled “Assessment of Cash Logistics Market in India”, dated October 6, 2021, which has been used for
industry-related data disclosed in this Draft Red Herring Prospectus. The commissioned report also highlights certain
industry and market data, which may be subject to assumptions. There are no standard data gathering methodologies in
the industries that we service, and methodologies and assumptions vary widely among different industry sources.
Further, such assumptions may change based on various factors. We cannot assure you that Frost & Sullivan’s
assumptions are correct or will not change and, accordingly, our position in the market may differ, favourably or
unfavourably, from that presented in this Draft Red Herring Prospectus. The report uses certain methodologies for
market sizing and forecasting. Accordingly, investors should read the industry-related disclosure in this Draft Red
Herring Prospectus in this context. Industry sources and publications are also prepared based on information as of
specific dates and may no longer be current or reflect current trends. Industry sources and publications may also base
their information on estimates, projections, forecasts and assumptions that may prove to be incorrect. While industry
sources take due care and caution while preparing their reports, they do not guarantee the accuracy, adequacy or
completeness of the data. Accordingly, investors should not place undue reliance on, or base their investment decisions
solely on such information. For further information, please see the sections entitled “Industry Overview” on page 94 and
“Certain Conventions, Use of Financial Information and Market Data and Currency of Presentation — Industry and
Market Data” on page 13.

Our funding requirements and the proposed deployment of Net Proceeds have not been appraised by any bank or
financial institution or any other independent agency and our management will have broad discretion over the use
of the Net Proceeds.

We intend to utilise the Net Proceeds of the Offer as set forth in the section entitled “Objects of the Offer” on page 78.
The funding requirements mentioned for the objects of the Offer are based on internal management estimates in view
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of past expenditure and have not been appraised by any bank or financial institution. They are based on current
conditions and is subject to change in light of changes in external circumstances, costs, other financial conditions or
business strategies.

The exact amounts that will be utilised from the Net Proceeds towards the stated objects will depend upon our business
plans, market conditions, our Board’s analysis of economic trends and business requirements, competitive landscape,
as well as general factors affecting our results of operations, financial condition and access to capital. Our internal
management estimates may exceed fair market value or the value that would have been determined by third party
appraisals, which may require us to reschedule or reallocate our project and capital expenditure and may have an adverse
impact on our business, financial condition, results of operations and cash flows. For further details, please see the
section entitled “Objects of the Offer” on page 78.

Various risks and uncertainties, including those set forth in this section, may limit or delay our efforts to use the Net
Proceeds to achieve profitable growth in our business. We may also use funds for future businesses which may have
risks significantly different from what we currently face or may expect. Further, we may not be able to attract personnel
with sufficient skills or sufficiently train our personnel to manage our expansion plans. Accordingly, use of the Net
Proceeds for other purposes identified by our management may not result in actual growth of our business, increased
profitability or an increase in the value of our business and your investment.

Further, pending utilization of Net Proceeds towards the objects of the Offer, our Company will have to deposit the Net
Proceeds temporarily in deposits with one or more scheduled commercial banks included in Second Schedule of Reserve
Bank of India Act, 1934, in a manner as may be approved by our Board. Accordingly, prospective investors in the Offer
will need to rely upon our management’s judgment with respect to the use of Net Proceeds.

Any variation in the utilisation of the Net Proceeds or in the terms of any contract as disclosed in the Draft Red
Herring Prospectus would be subject to certain compliance requirements, including prior shareholders’ approval.

We propose to utilise the Net Proceeds for capital expenditure requirements to the tune of ¥ 239.22 million and for
working capital purposes to the tune of ¥ 200.00 million, and for general corporate purposes.

For further information of the proposed objects of the Offer, please see the section entitled “Objects of the Offer” on
page 78. At this stage, we cannot determine with any certainty if we would require the Net Proceeds to meet any other
expenditure or fund any exigencies arising out of competitive environment, business conditions, economic conditions
or other factors beyond our control. In accordance with Section 27 of the Companies Act, 2013, we cannot undertake
any variation in the utilisation of the Net Proceeds or in the terms of any contract as disclosed in the Draft Red Herring
Prospectus without obtaining the shareholders’ approval through a special resolution. In the event of any such
circumstances that require us to undertake variation in the disclosed utilisation of the Net Proceeds, we may not be able
to obtain the shareholders’ approval in a timely manner, or at all. Any delay or inability in obtaining such shareholders’
approval may adversely affect our business or operations.

Further, our Promoters or controlling shareholders would be required to provide an exit opportunity to the shareholders
who do not agree with our proposal to change the objects of the Offer or vary the terms of such contracts, at a price and
manner as prescribed by SEBI. Additionally, the requirement on Promoters or controlling shareholders to provide an
exit opportunity to such dissenting shareholders may deter the Promoters or controlling shareholders from agreeing to
the variation of the proposed utilisation of the Net Proceeds, even if such variation is in the interest of our Company.
Further, we cannot assure you that the Promoters or the controlling shareholders of our Company will have adequate
resources at their disposal at all times to enable them to provide an exit opportunity at the price prescribed by SEBI.

In light of these factors, we may not be able to undertake variation of objects of the Offer to use any unutilized proceeds
of the Fresh Issue, if any, or vary the terms of any contract referred to in the Draft Red Herring Prospectus, even if such
variation is in the interest of our Company. This may restrict our Company’s ability to respond to any change in our
business or financial condition by re-deploying the unutilised portion of Net Proceeds, if any, or varying the terms of
contract, which may adversely affect our business and results of operations.

Our Promoter, Directors and Key Managerial Personnel, are interested in our Company’s performance in addition
to their remuneration and reimbursement of expenses.
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Our Promoters, certain Directors and certain of our Key Managerial Personnel are interested in our Company, in addition
to regular remuneration or benefits and reimbursement of expenses, and such interests are to the extent of their, their
relative’s shareholding in our Company, payment of dividend or distributions thereon. For the payments that are made
by our Company to related parties, please see “Financial Information — Note 33 — Related party disclosures” on page
222. Although our Directors (including the Promoters) and Key Managerial Personnel shall act in good faith in order to
promote the objects of the Company for the benefit of its members as a whole, and in the best interests of the company,
its employees, the shareholders, by virtue of having a majority shareholding, as a whole, they may take or block actions
with respect to our business which may conflict with the interests of minority shareholders. We cannot assure you that
our Promoters, Directors and Key Managerial Personnel will exercise their rights to the benefit and best interest of our
Company. For further details, please see the sections entitled “Capital Structure”, “Our Promoters and Promoter
Group” and “Our Management” on pages 67, 177 and 180, respectively. Further, Ascent Capital has agreed to transfer
36,45,121 Equity Shares held by them to Col. David Devasahayam, without any additional consideration prior to filing
of the RHP with RoC pursuant to the third amendment agreement dated October 8, 2021 to the Investment Agreement.
In the event the initial public offering is not consummated before the IPO Long Stop Date i.e June 30, 2022, the
transferred shares shall be reversed to Ascent Capital. For further details please see the section entitled “History and
Certain Corporate Matters — Material Agreements” on page 160.

We have issued Equity Shares during the preceding twelve months at a price which may be below the Offer Price.

We have, in the last 12 months prior to filing this Draft Red Herring Prospectus, issued Equity Shares at a price that is
lower than the Offer Price. For further details, see “Capital Structure — Notes to Capital Structure — Issue of shares at
a price lower than the Offer Price in the last one year” on page 69.The prices at which Equity Shares have been issued
by us in last one year should not be taken to be indicative of the Price Band, Issue Price and the trading price of our
Equity Shares after listing.

Certain non-GAAP financial measures and certain other statistical information relating to our operations and
financial performance like EBITDA and EBITDA margin have been included in this Draft Red Herring Prospectus.
These non-GAAP financial measures are not measures of operating performance or liquidity defined by Ind AS and
may not be comparable.

Certain non-GAAP financial measures and certain other statistical information relating to our operations and financial
performance like EBITDA, EBITDA margin, net worth, return on net worth, net asset value per Equity Share and debt
equity ratio, have been included in this Draft Red Herring Prospectus. We compute and disclose such non-GAAP
financial measures and such other statistical information relating to our operations and financial performance as we
consider such information to be useful measures of our business and financial performance. These non-GAAP financial
measures and other statistical and other information relating to our operations and financial performance may not be
computed on the basis of any standard methodology that is applicable across the industry and therefore may not be
comparable to financial measures and statistical information of similar nomenclature that may be computed and
presented by other companies and are not measures of operating performance or liquidity defined by Ind AS and may
not be comparable to similarly titled measures presented by other companies.

EXTERNAL RISK FACTORS

A slowdown in economic growth in India or global economic instability could result in an adverse effect on our
business, financial condition and results of operations.

We currently operate primarily in India, which is generally viewed as a jurisdiction with a developing economy, that
may not have as firmly established legal and regulatory systems as other countries, and are dependent on domestic,
regional and global economic and market conditions. Our performance, growth and market price of our Equity Shares
are and will be dependent to a large extent on the overall performance of the Indian economy, the GDP growth rate in
India and the economic cycle in India. In prior periods, India experienced a slowdown in economic growth due to a
variety of factors, including the COVID-19 pandemic, unsustainably high current account deficit, capital outflows and
consequent exchange rate pressures. Despite the recent signs of an economic turnaround in the Indian economy, there
is no assurance that growth will not slow down again or that inflation will not increase further in the future. A slowdown
in the Indian economy could adversely affect our business and our customers and contractual counterparties, especially
if such a slowdown were to be continued and prolonged. In periods of high rates of inflation, our operating expenses
may increase which could have an adverse effect on our cash flows and results of operations.
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Generally, economic growth in India is affected by various factors including domestic consumption and savings, balance
of trade movements, namely export demand and movements in key imports (oil and oil products), global economic
uncertainty and liquidity crisis, volatility in exchange currency rates, and annual rainfall which affects agricultural
production. Consequently, any future slowdown in the Indian economy could harm our business, results of operations
and financial condition. There have been periods of slowdown in the economic growth of India. Demand for our services
may be adversely affected by an economic downturn in domestic, regional or global economies, as during these periods
there may be less cash in circulation and less cash-based transactions, which can reduce the demand for our services.
Any decrease in the demand for our services may adversely affect our revenue, margins, cash flows and results of
operations.

Further, in light of the increasing linkage of the Indian economy to other global economies, the Indian economy is
increasingly influenced by economic developments and volatility in securities markets in other countries. Global
slowdown of the financial markets and economies has in the past contributed to weakness in the Indian financial and
economic environment. Investors’ reactions to developments in one country may have adverse effects on the market
price of securities of companies located in other countries, including India. These economies could be adversely affected
by various factors, such as political and regulatory changes including adverse changes in liberalisation policies, social
disturbances, religious or communal tensions, terrorist attacks and other acts of violence or war, natural calamities,
interest rates, commodity and energy prices and various other factors. The global credit markets have continued to
experience significant volatility in recent years, which have had, and may continue to have, a significant adverse effect
on the availability of credit and the confidence of the financial markets, globally as well as in India. The global economic
downturn led to an increased level of consumer delinquencies, lack of consumer confidence, decreased market valuations
and liquidity, increased market volatility and a widespread reduction of business activity generally.

The resulting economic pressure and dampened consumer sentiment may adversely affect our business and our results
of operations. A recession in the United States and other countries in the developed world and a slowdown in economic
growth in markets such as China could also have an adverse effect on economic growth in India, which could in turn
adversely affect our business, results of operations, cash flows and financial condition.

Other specific country risks that may have a material adverse effect on our business, financial condition and results of
operations are:

. political instability, riots or other forms of civil disturbance or violence;

o war, terrorism, invasion, rebellion or revolution;

government interventions, including expropriation or nationalisation of assets, increased protectionism and the
introduction of tariffs or subsidies;

changing fiscal and regulatory regimes;

arbitrary or inconsistent government action;

inflation in local economies;

cancellation, nullification or unenforceability of contractual rights; and

underdeveloped industrial and economic infrastructure.

Additionally, changes in investment policies or shifts in the prevailing political climate in any of the countries in which
we operate, or seek to operate, could result in the introduction of changes to Government regulations with respect to:

price controls;

export and import controls;

income and other taxes;

foreign ownership restrictions;

foreign exchange and currency controls; and
labor and welfare benefit policies.

Unexpected changes in these policies or regulations could have a material adverse effect on our business, financial
condition and results of operations. Any slowdown or perceived slowdown in the Indian economy, or in specific sectors
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of the Indian economy or certain regions in India, could adversely affect our business, results of operations and financial
condition and the price of the Equity Shares.

Financial instability in other countries may cause increased volatility in Indian financial markets.

The Indian market and the Indian economy are influenced by economic and market conditions in other countries,
particularly emerging market countries in Asia. Although economic conditions are different in each country, investors’
reactions to developments in one country can have adverse effects on the securities of companies in other countries,
including India. A loss of investor confidence in the financial systems of other emerging markets may cause increased
volatility in Indian financial markets and, indirectly, in the Indian economy in general. Any worldwide financial
instability could also have a negative impact on the Indian economy. Financial disruptions may occur again and could
harm our business, our future financial performance and the prices of the Equity Shares.

It may not be possible for you to enforce any judgment obtained outside India against us, our management or any of
our respective affiliates in India, except by way of a suit in India on such judgment.

Our Company is incorporated under the laws of India. All of our assets are located in India and all of our Directors and
Key Management Personnel are residents of India. As a result, it may not be possible for investors to effect service of
process upon our Company or such persons in jurisdictions outside India, or to enforce against judgments obtained in
courts outside India. Moreover, it is unlikely that a court in India would award damages on the same basis as a foreign
court if an action were brought in India or that an Indian court would enforce foreign judgments if it viewed the amount
of damages as excessive or inconsistent with Indian public policy.

India has reciprocal recognition and enforcement of judgments in civil and commercial matters with a limited number
of jurisdictions, which includes, the United Kingdom, Singapore, UAE and Hong Kong. A judgment from certain
specified courts located in a jurisdiction with reciprocity must meet certain requirements of the Civil Code.

The United Kingdom, Singapore, UAE and Hong Kong have been declared by the Government of India to be
reciprocating territories for purposes of Section 44A of the Civil Code. A judgment of a court of a country which is not
a reciprocating territory may be enforced in India only by a suit on the judgment under Section 13 of the Civil Code,
and not by proceedings in execution. Section 13 of the Civil Code provides that foreign judgments shall be conclusive
regarding any matter directly adjudicated on except (i) where the judgment has not been pronounced by a court of
competent jurisdiction, (ii) where the judgment has not been given on the merits of the case, (iii) where it appears on the
face of the proceedings that the judgment is founded on an incorrect view of international law or refusal to recognize the
law of India in cases to which such law is applicable, (iv) where the proceedings in which the judgment was obtained
were opposed to natural justice, (v) where the judgment has been obtained by fraud or (vi) where the judgment sustains
a claim founded on a breach of any law then in force in India. Under the Civil Code, a court in India shall, on the
production of any document purporting to be a certified copy of a foreign judgment, presume that the judgment was
pronounced by a court of competent jurisdiction, unless the contrary appears on record. The Civil Code only permits the
enforcement of monetary decrees, not being in the nature of any amounts payable in respect of taxes, other charges, fines
or penalties. Judgments or decrees from jurisdictions which do not have reciprocal recognition with India cannot be
enforced by proceedings in execution in India. Therefore, a final judgment for the payment of money rendered by any
court in a non-reciprocating territory for civil liability, whether or not predicated solely upon the general laws of the
non-reciprocating territory, would not be enforceable in India. Even if an investor obtained a judgment in such a
jurisdiction against us, our officers or directors, it may be required to institute a new proceeding in India and obtain a
decree from an Indian court.

However, the party in whose favour such final judgment is rendered may bring a new suit in a competent court in India
based on a final judgment that has been obtained in the United States or other such jurisdiction within three years of
obtaining such final judgment. It is unlikely that an Indian court would award damages on the same basis as a foreign
court if an action is brought in India. Moreover, it is unlikely that an Indian court will award damages to the extent
awarded in a final judgment rendered outside India if it believes that the amount of damages awarded were excessive or
inconsistent with Indian practice. In addition, any person seeking to enforce a foreign judgment in India is required to
obtain the prior approval of the RBI to repatriate any amount recovered.
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40. If there is any change in taxation laws, or their interpretation, such changes may significantly affect our business,
results of operations, cash flows, financial condition and prospects.

Changes to Indian tax laws could have an effect on our operations. For instance, the Taxation Laws (Amendment)
Ordinance, 2019, a new tax ordinance issued by India’s Ministry of Finance on September 20, 2019, prescribed certain
changes to the income tax rate applicable to companies in India. According to this ordinance, companies can voluntarily
opt in favour of a concessional tax. Any future amendments to the concessional regime may affect our other benefits
such as exemption for income earned by way of dividend from investments in other domestic companies and units of
mutual funds, exemption for interest received in respect of tax-free bonds, and long-term capital gains on equity shares
if withdrawn by the statute in the future, and the same may no longer be available to us. Any adverse order passed by
the appellate authorities, tribunals or courts would have an effect on our profitability.

In addition, we are subject to tax related inquiries and claims. We may be particularly affected by claims from tax
authorities on account of income tax assessment, service tax and GST that combines taxes and levies by the central and
state governments into one unified rate of interest with effect from July 1, 2017. In addition, the tax consequences of
the General Anti-Avoidance Rules (“GAAR”), which came into effect from April 1, 2017, being applied to an
arrangement could result in denial of tax benefit amongst other consequences. In the absence of any precedents on the
subject, the application of these provisions is uncertain and may or may not have an adverse tax impact on us. As a
result, any such changes or interpretations could have an adverse impact on our business, results of operations, cash
flows, financial condition and prospects. Further, the Finance Act, 2019 stipulates any sale, transfer and issue of
securities through exchanges, depositories or otherwise to be charged with stamp duty. The Finance Act, 2019 has also
clarified that the liability to pay stamp duty in case of sale of securities through stock exchanges will be on the buyer,
while in other cases of transfer for consideration through a depository, the onus will be on the transferor. The stamp
duty for transfer of securities other than debentures, on a delivery basis is specified at 0.015% and on a non-delivery
basis is specified at 0.003% of the consideration amount. As such, there is no certainty on the impact that the Finance
Act, 2019 may have on our business and operations.

Further, the Government of India has announced the union budget for the Fiscal 2022, pursuant to which the Finance
Bill, 2021 (“Finance Bill”) has introduced various amendments. The Finance Bill has received assent from the President
of India on March 28, 2021, and has been enacted as the Finance Act, 2021 (“Finance Act”). We have not fully
determined the impact of these recent and proposed laws and regulations on our business. We cannot predict whether
any amendments made pursuant to the Finance Act could have an adverse effect on our business, results of operations,
cash flows, financial condition and prospects. Unfavourable changes in or interpretations of existing, or the
promulgation of new, laws, rules and regulations including foreign investment and stamp duty laws governing our
business and operations could result in us being deemed to be in contravention of such laws and may require us to apply
for additional approvals.

We cannot predict whether any new tax laws or regulations impacting our services will be enacted, what the nature and
impact of the specific terms of any such laws or regulations will be or whether, if at all, any laws or regulations would
have an adverse effect on our business.

41. Rights of shareholders under Indian laws may differ from those under the laws of other jurisdictions.

Indian legal principles related to corporate procedures, directors’ fiduciary duties and liabilities, and shareholders’ rights
may differ from those that would apply to a company in another jurisdiction. Shareholders’ rights including in relation
to class actions, under Indian law may not be similar to the shareholders’ rights under the laws of other countries or
jurisdictions. Investors may have more difficulty in asserting their rights as shareholder in an Indian company than as
shareholder of a corporation in another jurisdiction.

42. Any downgrading of India’s sovereign debt rating by an international rating agency could have a negative impact on
our business, financial performance and results of operations.

Our borrowing costs and our access to the capital markets may depend significantly on the credit ratings of India. India’s
sovereign rating was revised in October 2021 from Baa3 with a “negative” outlook to Baa3 with a “stable” outlook by
Moody’s, and from BBB- with a “stable” outlook to BBB- with a “negative” outlook (Fitch) in June 2020; and from
BBB with a “negative” outlook to BBB (low) with a “stable” outlook by DBRS in May 2021. India’s sovereign ratings
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from S&P is BBB-with a “stable” outlook. Any further adverse revisions to India’s credit ratings by international rating
agencies may adversely affect our ratings or terms on which we are able to raise additional finances or refinance any
existing indebtedness. This may have an adverse impact on our business and financial performance, shareholders equity
and the price of Equity shares.

If inflation were to rise in India, we might not be able to increase the prices of our services at a proportional rate in
order to pass costs on to our customers and our profits might decline.

Inflation rates in India have been volatile in recent years, and such volatility may continue in the future. Increased
inflation can contribute to an increase in interest rates and increased costs to our business, including increased costs of
transportation, wages, raw materials and other expenses relevant to our business. High fluctuations in inflation rates
may make it more difficult for us to accurately estimate or control our costs. Any increase in inflation in India can
increase our expenses, which we may not be able to pass on to our customers, whether entirely or in part, and may
adversely affect our business and financial condition. In particular, certain of our contracts with customers are for
multiple years, particularly with respect to our remote monitoring business, where prices are fixed and we may become
exposed to margin pressure in a high inflation environment since our input costs related to wages, materials, utilities
and other expenses may go up while the revenue we generate from these contracts remains constant on a fixed price
basis. With respect to other contracts, we may also not be able to reduce our costs or increase the prices of our services
at a proportional rate in order to pass the increase in costs on to our customers. In such cases, our business, results of
operations, cash flows and financial condition may be adversely affected. Further, the Gol has previously initiated
economic measures to combat high inflation rates, and it is unclear whether these measures will remain in effect. There
can be no assurance that Indian inflation levels will not worsen in the future.

Political instability or a significant change in the Government’s economic liberalisation and deregulation policies
could adversely affect our business and the price of our Equity Shares.

Our business and customers are located in India, and we currently derive all of our revenues from operations in India
and all of our assets are located in India. Consequently, our performance, market price and liquidity of our Equity Shares
may be affected by changes in control, government policies, taxation, social, instability, civil unrest and other political
and economic developments affecting India. The Gol has traditionally exercised, and continues to exercise, significant
influence over many aspects of the economy. Government policies could adversely affect business and economic
conditions in India, as well as our ability to implement our strategy and our future financial performance. Our business
is also impacted by regulations and conditions in the various states in India where we operate.

Since 1991, successive Indian governments have pursued policies of economic liberalisation. The current Gol has
announced that its general intention is to continue India’s current economic and financial sector liberalisation and
deregulation policies, including significantly relaxing restrictions on the private sector and encouraging the development
of the Indian financial sector. However, there can be no assurance that such policies will be continued. A significant
change in the Gol’s policies could result in an adverse effect on our business, financial condition and results of
operations. The rate of economic liberalisation could change and specific laws and policies affecting foreign investment,
currency exchange and other matters affecting investment in our securities could change as well. Any significant change
in India’s economic liberalisation and deregulation policies could adversely affect business and economic conditions in
India generally and our business in particular.

We may be affected by competition law in India and any adverse application or interpretation of the Competition Act
could adversely affect our business.

The Competition Act, 2002, as amended (“Competition Act”), regulates practices having an appreciable adverse effect
on competition in the relevant market in India. Under the Competition Act, any formal or informal arrangement,
understanding or action in concert, which causes or is likely to cause an appreciable adverse effect on competition is
considered void and may result in the imposition of substantial monetary penalties. Further, any agreement among
competitors which directly or indirectly involves the determination of purchase or sale prices, limits or controls
production, supply, markets, technical development, investment or provision of services, shares the market or source of
production or provision of services in any manner by way of allocation of geographical area, type of goods or services
or number of customers in the relevant market or in any other similar way or directly or indirectly results in bid- rigging
or collusive bidding is presumed to have an appreciable adverse effect on competition. The Competition Act also
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prohibits abuse of a dominant position by any enterprise. If it is proved that the contravention committed by a company
took place with the consent or connivance or is attributable to any neglect on the part of, any director, manager, secretary
or other officer of such company, that person shall be also guilty of the contravention and may be punished.

On March 4, 2011, the Gol issued and brought into force the combination regulation (merger control) provisions under
the Competition Act with effect from June 1, 2011. These provisions require acquisitions of shares, voting rights, assets
or control or mergers or amalgamations that cross the prescribed asset and turnover based thresholds to be mandatorily
notified to and pre-approved by the Competition Commission of India (“CCI”). Additionally, on May 11, 2011, the CCI
issued the Competition Commission of India (Procedure in regard to the transaction of business relating to
combinations) Regulations, 2011, as amended, which sets out the mechanism for implementation of the merger control
regime in India. The Competition Act aims to, among other things, prohibit all agreements and transactions which may
have an appreciable adverse effect on competition in India. Further, the CCI has extra-territorial powers and can
investigate any agreements, abusive conduct or combination occurring outside India if such agreement, conduct or
combination has an appreciable adverse effect on competition in India.

The applicability or interpretation of the Competition Act to any merger, amalgamation or acquisition proposed or
undertaken by us, or any enforcement proceedings initiated by CCI for alleged violation of provisions of the Competition
Act may adversely affect our business, financial condition or results of operation. We cannot assure you that we will be
able to obtain approval for any future acquisitions on satisfactory terms, or at all. If we are affected directly or indirectly
by the application or interpretation of any provision of the Competition Act or any proceedings initiated by the CCI or
any other relevant authority (or any other claim by any other party under the Competition Act) or any adverse publicity
that may be generated due to scrutiny or prosecution under the Competition Act, including by way of financial penalties,
our reputation may also be materially and adversely affected.

Our ability to raise foreign capital may be constrained by Indian Law. The foreign investors are subject to investment
restrictions that limit our ability to attract foreign investors, which may adversely affect the trading price of the Equity
Shares.

As an Indian company, we are subject to exchange controls that regulate borrowing in foreign currencies, including
those specified under the Foreign Exchange Management Act (the “FEMA”) and the rules thereunder. Such regulatory
restrictions limit our financing sources for our projects under development and hence could constrain our ability to obtain
financing on competitive terms and refinance existing indebtedness. Additionally, we cannot assure you that any required
regulatory approvals for borrowing in foreign currencies will be granted to us without onerous conditions, or at all.
Further, limitations on foreign debt may have an adverse effect on our business, results of operations, cash flows and
financial condition.

Foreign ownership of Indian securities is subject to Government regulation. Under foreign exchange regulations
currently in force in India, transfer of shares between non-residents and residents are freely permitted (subject to certain
exceptions), if they comply with the pricing and reporting requirements specified under applicable laws. If a transfer of
shares is not in compliance with such requirements and does not fall under any of the exceptions specified under such
applicable laws, then prior regulatory or government approval is required. Additionally, shareholders who seek to
convert Rupee proceeds from a sale of shares in India into foreign currency and repatriate that foreign currency from
India require a no- objection or a tax clearance certificate from the Indian income tax authorities. As provided in the
foreign exchange controls currently in effect in India, the RBI has provided that the price at which the Equity Shares are
transferred be calculated in accordance with internationally accepted pricing methodology for the valuation of shares at
an arm’s length basis, and a higher (or lower, as applicable) price per share may not be permitted. Further, in accordance
with Press Note No. 3 (2020 Series), dated April 17, 2020 issued by the Department for Promotion of Industry and
Internal Trade and the Foreign Exchange Management (Non-debt Instruments) Amendment Rules, 2020, which came
into effect from April 22, 2020, any investment, subscription, purchase or sale of equity instruments by entities of a
country which shares a land border with India or where the beneficial owner of an investment into India is situated in or
is a citizen of any such country, will require prior approval of the Government of India, as prescribed in the Consolidated
FDI Policy and the Foreign Exchange Management (Non-Debt Instrument) Rules, 2019. These investment restrictions
shall also apply to subscribers of offshore derivative instruments. We cannot assure you that any required approval from
the RBI or any other governmental agency can be obtained on any particular term or at all. For further details, please
see the section entitled “Restrictions on Foreign Ownership of Indian Securities” on page 318.
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RISKS RELATING TO THE EQUITY SHARES AND THIS OFFER
The trading volume and market price of the Equity Shares may be volatile following the Offer.

The market price of the Equity Shares may fluctuate as a result of, among other things, the following factors, some of
which are beyond our control:

quarterly variations in our results of operations;

results of operations that vary from the expectations of securities analysts and investors;

results of operations that vary from those of our competitors;

changes in expectations as to our future financial performance, including financial estimates by research analysts
and investors;

a change in research analysts’ recommendations;

announcements by us or our competitors of significant acquisitions, strategic alliances, joint operations or capital
commitments;

announcements by third parties or governmental entities of significant claims or proceedings against us;

new laws and governmental regulations applicable to our industry;

additions or departures of key management personnel;

changes in exchange rates;

fluctuations in stock market prices and volume; and

general economic and stock market conditions.

Changes in relation to any of the factors listed above could adversely affect the price of the Equity Shares.
The Offer Price of the Equity Shares may not be indicative of the market price of the Equity Shares after the Offer.

The Offer Price of the Equity Shares will be determined by our Company in consultation with the Book Running Lead
Manager through the Book Building Process. This price will be based on numerous factors, as described under “Basis
for Offer Price” on page 87 and may not be indicative of the market price for the Equity Shares after the Offer. The
market price of the Equity Shares could be subject to significant fluctuations after the Offer, and may decline below the
Offer Price. We cannot assure you that you will be able to resell their Equity Shares at or above the Offer Price.

The Equity Shares have never been publicly traded and the Offer may not result in an active or liquid market for the
Equity Shares. Further, the price of the Equity Shares may be volatile, and the investors may be unable to resell the
Equity Shares at or above the Offer Price, or at all.

Prior to the Offer, there has been no public market for the Equity Shares, and an active trading market on the stock
exchanges may not develop or be sustained after the Offer. Listing and quotation does not guarantee that a market for
the Equity Shares will develop, or if developed, the liquidity of such market for the Equity Shares. The market price of
the Equity Shares may be subject to significant fluctuations in response to, among other factors, variations in our
operating results, market conditions specific to the industry we operate in, developments relating to India and volatility
in the Stock Exchanges and securities markets elsewhere in the world.

Investors may be subject to Indian taxes arising out of capital gains on the sale of the Equity Shares.

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares in an
Indian company are generally taxable in India.

A securities transaction tax (“STT”) is levied on and collected by an Indian stock exchange on which equity shares are
sold. Any gain realized on the sale of listed equity shares held for more than 12 months may be subject to long term
capital gains tax in India at the specified rates depending on certain factors, such as STT is paid, the quantum of gains
and any available treaty exemptions. Accordingly, you may be subject to payment of long term capital gains tax in India,
in addition to payment of STT, on the sale of any Equity Shares held for more than 12 months. STT will be levied on
and collected by a domestic stock exchange on which the Equity Shares are sold. Further, any gain realized on the sale
of listed equity shares held for a period of 12 months or less will be subject to short term capital gains tax in India.
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Capital gains arising from the sale of the Equity Shares will be exempt from taxation in India in cases where the
exemption from taxation in India is provided under a treaty between India and the country of which the seller is resident.
Generally, Indian tax treaties do not limit India’s ability to impose tax on capital gains. As a result, residents of other
countries may be liable for tax in India as well as in their own jurisdiction on a gain upon the sale of the Equity Shares.

The Government of India has announced the union budget for Fiscal 2022, and the Finance Act, 2021 has received assent
from the President of India on March 28, 2021. There is no certainty on the impact that the Finance Act, 2021 may have
on our business and operations or on the industry in which we operate. We cannot predict whether any amendments
made pursuant to the Finance Act, 2021 would have an adverse effect on our business, financial condition and results of
operations. Unfavourable changes in or interpretations of existing, or the promulgation of new, laws, rules and
regulations including foreign investment and stamp duty laws governing our business and operations could result in us
being deemed to be in contravention of such laws and may require us to apply for additional approvals. For instance, the
Supreme Court of India has in a decision clarified the components of basic wages which need to be considered by
companies while making provident fund payments, which resulted in an increase in the provident fund payments to be
made by companies. Any such decisions in future or any further changes in interpretation of laws may have an impact
on our results of operations. Uncertainty in the applicability, interpretation or implementation of any amendment to, or
change in, governing law, regulation or policy, including by reason of an absence, or a limited body, of administrative
or judicial precedent may be time consuming as well as costly for us to resolve and may impact the viability of our
current businesses or restrict our ability to grow our businesses in the future.

Our Company cannot predict whether any tax laws or other regulations impacting it will be enacted, or predict the nature
and impact of any such laws or regulations or whether, if at all, any laws or regulations would have a material adverse
effect on our Company’s business, financial condition, results of operations and cash flows.

Investors will not be able to sell immediately on an Indian stock exchange any of the Equity Shares they purchase in
the Offer.

The Equity Shares will be listed on the Stock Exchanges. Pursuant to applicable Indian laws, certain actions must be
completed before the Equity Shares can be listed and trading in the Equity Shares may commence. Investors’ book entry,
or ‘demat’ accounts with depository participants in India, are expected to be credited with the Equity Shares within one
working day of the date on which the Basis of Allotment is approved by the Stock Exchanges. The Allotment of Equity
Shares in this Offer and the credit of such Equity Shares to the applicant’s demat account with depository participant
could take approximately six Working Days from the Bid Closing Date and trading in the Equity Shares upon receipt of
final listing and trading approvals from the Stock Exchanges is expected to commence within six Working Days of the
Bid Closing Date. There could be a failure or delay in listing of the Equity Shares on the Stock Exchanges. Any failure
or delay in obtaining the approval or otherwise any delay in commencing trading in the Equity Shares would restrict
investors’ ability to dispose of their Equity Shares. There can be no assurance that the Equity Shares will be credited to
investors’ demat accounts, or that trading in the Equity Shares will commence, within the time periods specified in this
risk factor. We could also be required to pay interest at the applicable rates if allotment is not made, refund orders are
not dispatched or demat credits are not made to investors within the prescribed time periods.

Any future issuance of Equity Shares, or convertible securities or other equity linked instruments by us may dilute
your shareholding and sale of Equity Shares by the Promoters may adversely affect the trading price of the Equity
Shares.

We may be required to finance our growth through future equity offerings. Any future equity issuances by us, including
a primary offering of Equity Shares, convertible securities or securities linked to Equity Shares including through
exercise of employee stock options, may lead to the dilution of investors’ shareholdings in our Company. Any future
equity issuances by us or sales of our Equity Shares by the Promoters may adversely affect the trading price of the Equity
Shares, which may lead to other adverse consequences including difficulty in raising capital through offering of our
Equity Shares or incurring additional debt. In addition, any perception by investors that such issuances or sales might
occur may also affect the market price of our Equity Shares. There can be no assurance that we will not issue Equity
Shares, convertible securities or securities linked to Equity Shares or that our Shareholders will not dispose of, pledge
or encumber their Equity Shares in the future.
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QIBs and Non-Institutional Bidders are not permitted to withdraw or lower their Bids (in terms of quantity of Equity
Shares or the Bid Amount) at any stage after the submission of their Bid, and Retail Individual Bidders are not
permitted to withdraw their Bids after closure of the Bid/ Offer Closing Date.

Pursuant to the SEBI ICDR Regulations, QIBs and Non-Institutional Bidders are required to pay the Bid Amount on
submission of the Bid and are not permitted to withdraw or lower their Bids (in terms of quantity of Equity Shares or
the Bid Amount) at any stage after submitting a Bid. Retail Individual Bidders can revise their Bids during the Bid/ Offer
Period and withdraw their Bids until the Bid/ Offer Closing Date. While we are required to complete all necessary
formalities for listing and commencement of trading of the Equity Shares on all Stock Exchanges where such Equity
Shares are proposed to be listed, including Allotment, within six Working Days from the Bid/ Offer Closing Date or
such other period as may be prescribed by the SEBI, events affecting the investors’ decision to invest in the Equity
Shares, including adverse changes in international or national monetary policy, financial, political or economic
conditions, our business, results of operations, cash flows or financial condition may arise between the date of
submission of the Bid and Allotment. We may complete the Allotment of the Equity Shares even if such events occur,
and such events may limit the Investors’ ability to sell the Equity Shares Allotted pursuant to the Offer or cause the
trading price of the Equity Shares to decline on listing.

Investors may be restricted in their ability to exercise pre-emptive rights under Indian law and thereby may suffer
future dilution of their ownership position.

Under the Companies Act, a company having share capital and incorporated in India must offer its holders of equity
shares pre-emptive rights to subscribe and pay for a proportionate number of shares to maintain their existing ownership
percentages before the issuance of any new equity shares, unless the pre-emptive rights have been waived by adoption
of a special resolution by holders of three-fourths of the equity shares voting on such resolution.

However, if the law of the jurisdiction the investors are in, does not permit them to exercise their pre-emptive rights
without our Company filing an offering document or registration statement with the applicable authority in such
jurisdiction, the investors will be unable to exercise their pre-emptive rights unless our Company makes such a filing. If
we elect not to file a registration statement, the new securities may be issued to a custodian, who may sell the securities
for the investor’s benefit. The value such custodian receives on the sale of such securities and the related transaction
costs cannot be predicted. In addition, to the extent that the investors are unable to exercise pre-emptive rights granted
in respect of the Equity Shares held by them, their proportional interest in our Company would be reduced.

Significant differences exist between Ind AS and other accounting principles, such as US GAAP and IFRS, which
may be material to investors' assessments of our financial condition.

The Restated Consolidated Financial Information included in this Draft Red Herring Prospectus have been prepared in
accordance with Ind AS. We have not attempted to quantify the impact of US GAAP or IFRS on the financial data
included in this Draft Red Herring Prospectus, nor do we provide a reconciliation of our financial statements to those of
US GAAP or IFRS. US GAAP and IFRS differ in significant respects from Ind AS. Accordingly, the degree to which
the Ind AS financial statements, which are restated as per the SEBI ICDR Regulations included in this Draft Red Herring
Prospectus, will provide meaningful information is entirely dependent on the reader’s level of familiarity with Indian
accounting practices. Any reliance by persons not familiar with Indian accounting practices on the financial disclosures
presented in this Draft Red Herring Prospectus should be limited accordingly.

The requirements of being a publicly listed company may strain our resources.

We are not a publicly listed company and have not, historically, been subjected to the increased scrutiny of our affairs
by shareholders, regulators and the public at large that is associated with being a listed company. As a listed company,
we will incur significant legal, accounting, corporate governance and other expenses that we did not incur as an unlisted
company. We will be subject to the SEBI Listing Regulations which will require us to file audited annual and audited /
unaudited quarterly reports with respect to our business and financial condition. If we experience any delays, we may
fail to satisfy our reporting obligations and/or we may not be able to readily determine and accordingly report any
changes in our results of operations as promptly as other listed companies. Further, as a publicly listed company, we
will need to maintain and improve the effectiveness of our disclosure controls and procedures and internal control over
financial reporting, including keeping adequate records of daily transactions. In order to maintain and improve the
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effectiveness of our disclosure controls and procedures and internal control over financial reporting, significant
resources and management attention will be required. As a result, our management’s attention may be diverted from our
business concerns, which may adversely affect our business, prospects, results of operations and financial condition. In
addition, we may need to hire additional legal and accounting staff with appropriate experience and technical accounting
knowledge, but we cannot assure you that we will be able to do so in a timely and efficient manner.

57. Compliance with provisions of Foreign Account Tax Compliance Act may affect payments on the Equity Shares.

The U.S. ‘Foreign Account Tax Compliance Act’ (or “FATCA”) imposes a new reporting regime and potentially
imposes a 30% withholding tax on certain ‘foreign passthru payments’ made by certain non-U.S. financial institutions
(including intermediaries).

If payments on the Equity Shares are made by such non-U.S. financial institutions (including intermediaries), this
withholding may be imposed on such payments if made to any non-U.S. financial institution (including an intermediary)
that is not otherwise exempt from FATCA or other holders who do not provide sufficient identifying information to the
payer, to the extent such payments are considered ‘foreign passthru payments’. Under current guidance, the term
“foreign passthru payment’ is not defined and it is therefore not clear whether and to what extent payments on the Equity
Shares would be considered ‘foreign passthru payments’. The United States has entered into intergovernmental
agreements with many jurisdictions (including India) that modify the FATCA withholding regime described above. It
is not yet clear how the intergovernmental agreements between the United States and these jurisdictions will address
‘foreign passthru payments’ and whether such agreements will require us or other financial institutions to withhold or
report on payments on the Equity Shares to the extent they are treated as ‘foreign passthru payments’. Prospective
investors should consult their tax advisors regarding the consequences of FATCA, or any intergovernmental agreement
or non-U.S. legislation implementing FATCA, to their investment in Equity Shares.
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SECTION IV: INTRODUCTION

THE OFFER
The following table summarizes the details of the Offer:
The Offer Up to [e] Equity Shares aggregating up to X [e] million
of which
Fresh Issue® Up to [e] Equity Shares aggregating up to Z 600.00 million
Offer for Sale® Up to 30,125,000 Equity Shares aggregating up to Z [e] million
by the Selling Shareholders
of which
A) QIB Portion®® Not more than [e] Equity Shares
of which
Anchor Investor Portion Up to [e] Equity Shares

Net QIB Portion available for allocation to QIBs other than | [e] Equity Shares
Anchor Investors (assuming Anchor Investor Portion is fully
subscribed)

of which

Available for allocation to Mutual Funds only (5% of the QIB | [e] Equity Shares
Portion (excluding the Anchor Investor Portion))

Balance for all QIBs including Mutual Funds [e] Equity Shares

B) Non-Institutional Portion® Not less than [e] Equity Shares

C) Retail Portion® Not less than [e] Equity Shares

Pre and post Offer Equity Shares

Equity Shares outstanding prior to the Offer 101,253,360 Equity Shares

Equity Shares outstanding after the Offer [e] Equity Shares

Use of Net Proceeds Please see the section entitled “Objects of the Offer” on page 78

for information about the use of the Net Proceeds. Our Company

will not receive any proceeds from the Offer for Sale.

(1) The Offer has been authorized by a resolution of our Board of Directors dated September 23, 2021, and by a special resolution of our Shareholders in
their EGM dated September 23, 2021.

(2) Each ofthe Selling Shareholders has authorized the sale of its respective portion of the Offered Shares in the Offer for Sale. For details on the authorization
of the Selling Shareholders in relation to the Offered Shares, please see the section entitled “Other Regulatory and Statutory Disclosures” beginning on
page 280.

(3) Our Company and the Selling Shareholders may, in consultation with the BRLMSs, allocate up to 60% of the QIB Portion to Anchor Investors on a
discretionary basis. The QIB Portion will accordingly be reduced for the shares allocated to Anchor Investors. One-third of the Anchor Investor Portion
shall be reserved for domestic Mutual Funds, subject to valid Bids being received from domestic Mutual Funds at or above the Anchor Investor Allocation
Price. In the event of under-subscription in the Anchor Investor Portion, the remaining Equity Shares shall be added to the QIB Portion. 5% of the QIB
Portion (excluding Anchor Investor Portion) shall be available for allocation on a proportionate basis to Mutual Funds only, and the remainder of the
QIB Portion shall be available for allocation on a proportionate basis to all QIB Bidders (other than Anchor Investors), including Mutual Funds, subject
to valid Bids being received at or above the Offer Price. Any unsubscribed portion in the Mutual Fund Portion will be added to the QIB Portion (excluding
Anchor Investor Portion) and allocated proportionately to the QIB Bidders (other than Anchor Investors) in proportion to their Bids. For details, please
see the section entitled “Offer Procedure” on page 301. Allocation to all categories shall be made in accordance with SEBI ICDR Regulations.

(4) Subject to valid Bids being received at or above the Offer Price, under-subscription, if any, in any category except the QIB Portion, would be allowed to
be met with spill over from any other category or combination of categories at the discretion of our Company and the Selling Shareholders in consultation
with the BRLMs and the Designated Stock Exchange, subject to applicable laws. In the event of an undersubscription in the Offer, Equity Shares offered
pursuant to the Fresh Issue shall be allocated in the Fresh Issue, prior to the Offered Shares. However, after receipt of minimum subscription of 90% of
the Fresh Issue, the Offered Shares, shall be allocated prior to the Equity Shares offered pursuant to the Fresh Issue. For further details, please see the
section entitled “Offer Procedure” on page 301.

Allocation to Bidders in all categories, except the Anchor Investor Portion and the Retail Portion, if any, shall be made on a
proportionate basis subject to valid Bids received at or above the Offer Price. The allocation to each Retail Individual Bidder
shall not be less than the minimum Bid Lot, subject to availability of Equity Shares in Retail Portion, and the remaining
available Equity Shares, if any, shall be Allocated on a proportionate basis. Allocation to Anchor Investors shall be on a
discretionary basis. For further details, please see the section entitled “Offer Procedure” on page 301. For details, including in
relation to grounds for rejection of Bids, please see the sections entitled “Offer Structure” and “Offer Procedure” on pages 297
and 301, respectively. For details of the terms of the Offer, please see the section entitled “Terms of the Offer” on page 291.
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SUMMARY FINANCIAL INFORMATION
The following tables set forth summary financial information derived from the Restated Financial Information.
The Restated Financial Information has been prepared, based on financial statements as at and for the three months ended
June 30, 2021 and the Fiscals 2021, 2020 and 2019. The Restated Financial Information have been prepared in accordance
with Ind AS and the Companies Act 2013, restated in accordance with the SEBI ICDR Regulations and are presented in the
section entitled “Financial Information” on page 184.
The summary financial information presented below should be read in conjunction with the sections entitled “Financial

Information” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” on pages 184
and 244 respectively.

[The remainder of this page has intentially been left blank]
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RESTATED STATEMENT OF ASSETS AND LIABILITIES

Particulars

ASSETS

Non-Current Assets

(a) Property, Plant and Equipment
(b) Intangible Assets

(c) Financial Assets

(i) Investments

(ii) Other Financial Assets

(d) Deferred Tax Assets (Net)
(e) Non Current Tax Asset (Net)
(f) Other Non Current Assets
Total Non Current Assets

Current Assets

(a) Financial Assets

(i) Trade Receivables

(ii) Cash and Cash Equivalents

(iii) Bank Balances other than (ii) above
(iv) Other Financial Assets

(b) Other Current Assets

Total Current Assets

Total Assets

EQUITY AND LIABILITIES
Equity

(a) Equity Share Capital

(b) Other Equity

Total Equity

Liabilities

Non-Current Liabilities
Financial Liabilities

(i) Long Term Borrowings

(ia) Lease Liabilities

Total Non Current Liabilities

Current Liabilities

(a) Financial Liabilities

(i) Short Term Borrowings

(ia) Lease Liabilities

(ii) Trade Payables

a) Total Outstanding Dues of Micro Enterprises and Small Enterprises;
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Note
No

N |-

~N o ok w

10
11
12

13
14

15
16

17
18
19

(Amount in INR million, unless otherwise stated)

As at As at As at As at

June 30, March March March
2021 31,2021 31,2020 31,2019
102.78 94.49 67.30 46.57
14.18 16.05 14.66 7.12
- - 282.37 331.96
33.88 32.33 7.22 42.67
15.54 14.15 30.81 23.61
14.44 14.44 26.13 23.74
9.34 7.73 0.30 -
190.16 179.19 428.79 475.67
616.31 700.81 536.68 529.80
601.41 537.75 379.24 139.80
116.70 136.22 127.21 159.85
12.01 10.87 58.43 63.02
59.09 56.60 45.88 46.23
1,405.52 | 1,442.25 | 1,147.44 938.70
1,595.68 | 1,621.44 | 1576.23 | 1,414.37
10.25 10.25 11.10 11.10
1,081.18 | 1,260.72 | 1,184.61 | 1,046.07
1,091.43 | 1,270.97 | 1,195.71 | 1,057.17
13.51 14.63 16.40 -
15.28 17.59 0.10 0.58
28.79 32.22 16.50 0.58
218.04 95.86 194.89 177.27
11.78 11.81 0.57 0.77
6.65 5.79 2.98 1.76



Particulars

b) Total Outstanding Dues of Creditors other than Micro Enterprises and
Small Enterprises

(iii) Other Financial Liabilities
(b) Other Current Liabilities

(c) Provisions

(d) Current Tax Liabilities (Net)
Total Current Liabilities
Total Liabilities

Total Equity and Liabilities
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Note
No

20
21
22
23

As at
June 30,
2021

12.39

32.65
157.83
7.83
28.29
475.46
504.25
1,595.68

As at
March
31, 2021

24.45

28.47
130.70
0.80
20.37
318.25
350.47
1,621.44

As at
March
31, 2020

9.65

32.81
118.43
0.35
4.34
364.02
380.52
1,576.23

As at
March
31, 2019

2.96

28.64
104.64
0.14
40.44
356.62
357.20
1,414.37



RESTATED IND AS STATEMENT OF PROFITS AND LOSS

(Amount in INR million, unless otherwise stated)

For the
three For the For the
For the year
. Note months year ended  year ended
Particulars . ended March
No period March 31, March 31, 31 2019
ended June 2021 2020 '
30, 2021
I Revenue from operations 24 595.41 2,216.72 2,482.78 2,209.20
11 Other income 25 3.34 24.86 35.02 22.12
111 Total Income (1+11) 598.75 2,241.58 2,517.80 2,231.32
1V Expenses
Employee benefits expenses 26 113.03 389.78 445.29 452.17
Finance costs 27 4.57 19.79 31.05 22.24
Depreciation and Amortisation expenses 28 9.23 27.39 24.09 25.00
Other expenses 29 369.58 1,354.18 1,514.81 1,367.17
Total Expenses (1V) 496.41 1,791.14 2,015.24 1,866.58
V Profit Before Tax ( I11-1V) 102.34 450.44 502.56 364.74
VI Tax Expense
- Current tax 28.00 108.50 138.79 123.71
- Tax relating to previous years - 1.26 6.80 -
- Deferred tax charge/(credit) (0.06) 16.35 (8.06) (9.14)
Total Tax Expense (V1) 27.94 126.11 137.53 114.57
VI Profit for the Year/ Period ( V- VI) 74.40 324.33 365.03 250.17
V111 Other Comprehensive Income
Items that will not be reclassified to Profit or Loss
Rer_neasurements of Defined Benefit Plan Actuarial (5.27) 193 343 1214
Gains / (Losses)
Less: Income Tax expense on above (1.33) 0.31 0.86 3.06
Total Other Comprehensive Income (VI111) (3.94) 0.92 2.57 9.08
IX Total Comprehensive Income for the Year
(Comprising Profit and other comprehensive 70.46 325.25 367.60 259.25
Income for the Year) (VII+VI11)
X Earnings Per Equity Share ( Face Value of INR
30
10 each)
(1) Basic (in INR) 62.45 268.12 286.00 207.96
(2) Diluted (in INR) 62.45 268.12 286.00 207.96
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RESTATED IND AS STATEMENT OF CASH FLOWS

(Amount in INR million, unless otherwise stated)

e For the year ended
Particulars ended
June 30, March 31, March 31, March 31,
2021 2021 2020 2019
Cash Flows from Operating Activities
Profit Before Tax 102.34 450.44 502.56 364.74
Adjustments:
Depreciation and Amortization expenses 9.23 27.39 24.09 25.00
Provision for Gratuity 1.76 2.30 3.97 15.19
Provision for Bad & Doubtful Debts (0.45) (6.41) (3.83) 15.67
Dividend Income - (2.75) (11.18) (2.94)
Interest income (2.48) (11.29) (11.12) (16.53)
Profit on sale of mutual funds - - (5.22) (0.65)
Profit on sale of fixed assets - - (0.19) -
Interest Expense 2.54 13.91 23.81 20.75
Net change in the fair Value of investments - - - (0.37)
Operating Cash Flow before Working Capital Changes 112.94 473.59 522.89 420.86
Changes in
Decrease/(Increase) In Trade Receivables 84.95 (157.72) (3.05) (178.48)
Decrease/(Increase) In Other Current Financial Asset(s) 0.96 47.90 4.88 (36.82)
Decrease/(Increase) In Other Current Asset(s) (2.49) (10.72) 0.35 9.27
izggfsase/(lncrease) In Other Non-Current Financial (1.55) (25.11) 35.36 15.68
Decrease/(Increase) In Other Non-Current Asset - - (0.08) 2.53
(Decrease)/Increase In Trade Payables Current (11.18) 17.61 7.91 (9.58)
(Decrease)/Increase In Other Current Liabilities 24.46 12.30 13.27 0.28
(Decrease)/Increase In Other Financial Liabilities 4.18 (4.34) 4.17 (2.28)
(Decrease)/Increase In Short Term Provisions Current - (0.62) (0.33) (2.91)
Income Taxes paid (net) (20.08) (82.04) (184.08) (78.86)
l;lcetti\fiitailzlsw Generated from / (used in) Operating 192.19 270.85 401.29 139.69
Cash Flows from Investing Activities
Purchase of Property, Plant & Equipment, Intangibles
(including (14.74) (30.56) (52.33) (10.02)
capital advances)
Proceeds from Sale of Fixed Assets - - 0.46 -
Investment in Fixed Deposits (38.08) (118.05) (276.08) (31.42)
Proceeds from maturity of Fixed Deposits 57.76 114.73 314.59 123.05
Proceeds from redemption of Mutual funds - 282.37 450.99 120.00
Investment in Mutual funds - - (385.00) (448.00)
Interest income 0.35 5.26 5.04 3.28
Dividend Income - 2.75 - -
Net Cash Generated from/(used in) Investing Activities 5.29 256.50 57.67 (243.11)
Cash Flows from Financing Activities
Proceeds from issue of shares - - - 250.00
Shares bought back - (250.00) - -

56



Particulars

Dividend paid (including Dividend Distribution Tax, as
applicable)

Proceeds from borrowings

Repayment of long term loans

Net increase / (decrease) in Short Term Borrowings
Payment of principal portion of lease Liability
Interest paid on lease liability

Interest Paid

Net Cash Generated from/(used in) Financing
Activities

Increase in Cash and Cash Equivalents

Cash and Cash Equivalents at the Beginning of the Year

Cash and Cash Equivalents at the End of the
Period/Year

Components of Cash and Cash Equivalents (Refer
Note 9)

Cash on Hand

Balances with Banks

Fund held relating to Cash Management activity
Total Cash and Cash Equivalents

Period
ended
June 30,
2021

(250.00)

1.65
(0.70)
120.11
(2.34)
(0.71)
(1.83)

(133.82)

63.66
537.75

601.41

1.00
161.25
439.16
601.41
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March 31,
2021

1.17
(2.50)
(99.46)
(4.14)
1.10
(15.01)

(368.84)

158.51
379.24

537.75

1.07
168.05
368.63
537.75

For the year ended

March 31,
2020

(229.06)

21.28
(2.42)
15.17
(0.68)
(0.09)

(23.72)

(219.52)

239.44
139.80

379.24

1.24
121.82
256.18
379.24

March 31,
2019

(0.50)
(25.78)
(3.87)
(0.31)
(20.44)

199.10

95.68
4412

139.80

0.88
71.50
67.42

139.80



GENERAL INFORMATION
Our Company was incorporated in Chennai under the name ‘Radiant Cash Management Services Private Limited” on March
23, 2005 as a private limited company, under the Companies Act, 1956 and was granted a certificate of incorporation by the
RoC. Thereafter, our Company was converted into a public limited company, pursuant to a special resolution passed in the
extraordinary general meeting of our Shareholders held August 21, 2021 and the name of our Company was changed to
‘Radiant Cash Management Services Limited’, and a fresh certificate of incorporation dated August 25, 2021 was issued to our
Company by the RoC.
Registered Office of our Company
The address of our Registered is as follows:
Radiant Cash Management Services Limited
No. 28, Vijayaraghava Road,
T. Nagar, Chennai - 600017,
Tamil Nadu, India.
Corporate Office of our Company
The address of our Corporate Office is as follows:
Radiant Cash Management Services Limited
Radiant Building, 4/3 Raju Nagar,
First Street, Okkiyam Thoraipakkam,
Old Mahabalipuram Road, Chennai — 600096,
Tamil Nadu, India.
Our Company has not changed its registered office address since incorporation.
Registration number and corporate identity number
The registration number and corporate identity number of our Company are as follows:

Registration Number: 055748
Corporate identity number: U74999TN2005PLC055748

Address of the Registrar of Companies

Our Company is registered with the Registrar of Companies, Tamil Nadu, situated at the following address:
Registrar of Companies, Tamil Nadu

Block No.6, B Wing 2nd Floor,

Shastri Bhawan 26, Haddows Road,

Chennai - 600034, Tamil Nadu.

Board of Directors

The table below sets forth the details of the constitution of our Board as on the date of this Draft Red Herring Prospectus:
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Name Designation DIN Address

Col. David | Chairman and Managing | 02154891 Radiant Villa, Plot No. 20, 5th Avenue,

Devasahayam Director V.G.P. Golden Beach, Part I Injambakkam,
Chennai 600041, Tamil Nadu, India

Dr. Renuka David Whole-Time Director 02190575 Radiant Villa, Plot No. 20, 5th Avenue,
V.G.P. Golden Beach, Part I Injambakkam,
Chennai 600041, Tamil Nadu, India

Mr. Ayyavu | Nominee Director 02069470 Villa No 57, LGCL Luminaire, No 39, BDA

Palanichamy Main Road, Jeevan Bhima Nagar, NR

Vasanthakumar Colony, Bengaluru 560 075

Ms. Jayanthi Independent Director 09295572 2/3, Thomas Avenue, Injambakkam, Chennai
600115

Mr.  Ashok Kumar | Independent Director 09041162 B 603 Maitri Planet, Plot No. 8, Sector 35H,

Sarangi Kharghar, Raigarh, Navi Mumbai - 410210

Lt. Gen. (Retd.) Devraj | Independent Director 09295593 House No. 265 DS, Arjan Vihar, Near Dhaula

Anbu Kuan, Moradabad Pahari, South West Delhi,

110010, Delhi

For further details of our Directors, please refer to the section entitled “Our Management - Board of Directors” on page 161.

Company Secretary and Compliance Officer

Ms. Jaya Bharathi Karumuri is the Company Secretary and Compliance Officer of our Company. Her contact details are as

follows:

Ms. Jaya Bharathi Karumuri

Radiant Cash Management Services Limited
No. 28, Vijayaraghava Road,

T. Nagar, Chennai - 600017,

Tamil Nadu, India.

Tel: +91 44-49044904

E-mail: jayabharathi@radiantcashlogistics.com

Statutory Auditors

ASA & Associates LLP, Chartered Accountants
Unit 709 & 710 7th Floor
‘BETA Wing’, Raheja Towers,
New No. 177, Anna Salai
Chennai 600 002
Tel.: +91 44- 49 048200
E-mail: gn.rams@asa.in
ICAI Firm Registration Number: 009571N/N500006
Peer Review Number: 012066
Contact person: GN Ramaswami, Partner - Assurance

Changes in Statutory Auditors

Except as disclosed below, there have been no changes to our statutory auditors in the three years preceding the date of this

Draft Red Herring Prospectus:
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Particulars

Date of change

Reason for change

ASA & Associates LLP, Chartered Accountants
Unit 709 & 710 7th Floor
‘BETA Wing’, Raheja Towers,
New No. 177, Anna Salai
Chennai 600 002
Tel.: +914449048200
E-mail: gn.rams@asa.in
ICAI Firm Registration
Number: 009571N/N500006
Peer Review Number: 012066

Vide shareholders’ resolution
dated September 20, 2021 for a
period April 1, 2021 to March
31, 2026

Appointment as  Statutory
Auditor for a period of five
years.

Menon & Pai, Chartered Accountants

30 (Old No. 12/4), Ashirwad Apartments,
Puliyur First Lane, Trust Puram,

Kodambakkam, Chennai — 600024.

Tel.: +91 44 24836117

Email: admin@menonpai.com

ICAI Firm Registration

Number: 008025S

Peer Review Number: Not a peer reviewed firm

March 31, 2021

Completion of term as
statutory auditor of our
Company.

Book Running Lead Managers

IFL Securities Limited

10" Floor, IIFL Centre

Kamala City, Senapati Bapat Marg
Lower Parel (West), Mumbai 400 013
Mabharashtra, India

Tel: +91 22 4646 4600

E-mail: rcms.ipo@iiflcap.com
Investor grievance e-mail: ig.ib@iiflcap.com
Contact person: Mukesh Garg
Website: www.iiflcap.com

SEBI Registration: INM000010940

Motilal Oswal Investment Advisors Limited
Motilal Oswal Tower, Rahimtullah Sayani Road,

Opposite Parel ST Depot, Prabhadevi, Mumbai 400 025,

Maharashtra, India

Telephone: + 91 22 3980 4200;

E-mail: rcms.ipo@motilaloswal.com
Investor grievance E-mail:
moiaplredressal@motilaloswal.com

Website: www.motilaloswalgroup.com
Contact person: Ritu Sharma/Subodh Mallya
SEBI Registration No.: INM000011005

YES Securities (India) Limited

2nd Floor, YES Bank House,

Off Western Express Highway, Santacruz
East, Mumbai 400055,

Mabharashtra, India

Tel: +91 22 5091 9650

Email: rems.ipo@ysil.in

Website: www.yesinvest.in

Investor grievance e-mail: igc@ysil.in
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Contact person: Sachin Kapoor/ Lalit Phatak
SEBI registration number: INM000012227

Statement of inter-se allocation of responsibilities among the BRLMs

The responsibilities and co-ordination by the BRLMs for various activities in this Offer are as follows:

Company and the Selling Shareholders.

Securities

Sr. No. Activity Responsibility Co-ordinator
1. Capital structuring, positioning strategy and due diligence of the| IIFL, MOIAL, YES IFL
Company including its operations/management/business plans/legal Securities
etc. Drafting and design of the Draft Red Herring Prospectus, Red
Herring Prospectus, Prospectus, Abridged Prospectus and application
form. The BRLMs shall ensure compliance with stipulated
requirements and completion of prescribed formalities with the Stock
Exchanges, RoC and SEBI
2. Drafting and approval of all statutory advertisements IIFL, MOIAL, YES IFL
Securities
3. Appointment of intermediaries viz., Registrar, Printers, Advertising| IIFL, MOIAL, YES IFL
Agency, Sponsor Bank, Bankers to the Offer and other intermediaries, Securities
including coordination of all agreements to be entered into with such
intermediaries
4. Drafting and approval of all publicity material other than statutory| IIFL, MOIAL, YES MOIAL
advertisement as mentioned in (2) above including corporate Securities
advertisement, brochure and filing of media compliance report
5. Preparation of road show marketing presentation and frequently asked | IIFL, MOIAL, YES MOIAL
questions Securities
6. International Institutional marketing of the Offer, which will cover, IIFL, MOIAL, YES MOIAL
inter alia: Securities
e Institutional marketing strategy;
e Finalizing the list and division of international investors for one-
to-one meetings;
e Finalizing international road show and investor meeting schedule
7. Domestic Institutional marketing of the Offer, which will cover, inter| IIFL, MOIAL, YES IFL
alia: Securities
e Institutional marketing strategy;
e Finalizing the list and division of domestic investors for one-to-one
meetings; and
e Finalizing domestic road show and investor meeting schedule
8. Conduct non-institutional marketing of the Offer, which will cover,| IIFL, MOIAL, YES MOIAL
inter alia: Securities
e Finalising media, marketing and public relations strategy;
e Finalising centres for holding conferences etc.
9. Conduct retail marketing of the Offer, which will cover, inter alia: IIFL, MOIAL, YES | YES Securities
e Formulating marketing strategies; Securities
e Preparation of publicity budget, finalizing media and public
relations strategy.
e Finalizing centres for holding conferences for brokers
o Finalizing collection centres;
e Arranging for selection of underwriters and underwriting
agreement and
o  Follow-up on distribution of publicity and Offer material including
form, prospectus and deciding on the quantum of the offer material.
10. Managing the book and finalization of pricing in consultation with the | IIFL, MOIAL, YES IFL
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Sr. No. Activity Responsibility Co-ordinator
11. Coordination with Stock Exchanges for Anchor coordination, Anchor | IIFL, MOIAL, YES MOIAL
CAN and intimation of anchor allocation, book building software, Securities
bidding terminals and mock trading and deposit of 1% security deposit
with the designated stock exchange
12. Post- Offer activities, which shall involve essential follow-up with| IIFL, MOIAL, YES IFL

Bankers to the Offer and SCSBs to get quick estimates of collection and
advising our Company about the closure of the Offer, based on correct
figures, finalization of the basis of allotment or weeding out of multiple
applications, listing of instruments, demat credit and refunds, payment
of STT on behalf of the Selling Shareholders and coordination with
various agencies connected with the post-Offer activity such as
Registrar to the Offer, Bankers to the Offer, SCSBs including
responsibility for underwriting arrangements, as applicable.
Co-ordination with SEBI and Stock Exchanges for refund of 1%
security deposit and submission of all post Offer reports including the
initial and final post Offer report to SEBI

Securities

Registrar to the Offer

Link Intime India Private Limited

C 101, 247 Park,

L.B.S. Marg, Vikhroli (West),

Mumbai 400 083

Maharashtra, India

Tel: +91 22 4918 6200

E-mail: radiant.ipo@linkintime.co.in
Investor grievance e-mail: radiant.ipo@Ilinkintime.co.in
Contact person: Shanti Gopalkrishnan
Website: www.linkintime.co.in

SEBI Registration: INR0O00004058

Legal Counsel to our Company as to Indian Law

J. Sagar Associates

Vakils House

18 Sprott Road,

Ballard Estate, Mumbai 400 001
Maharashtra, India

Tel: +91 22 4341 8600

Legal Counsel to the BRLMs as to Indian Law

M/s. Crawford Bayley & Co.

State Bank Building, 4th Floor,

NGN Vaidya Marg,

Fort, Mumbai — 400 023

Tel: +91 22 2266 3353

Email: sanjay.asher@crawfordbayley.com

Banker to our Company

YES Bank
YES Bank House, Off Western Express Highway
Santacruz East, Mumbai — 400 055
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Contact Person: Mr. Lokesh K S, Executive Vice President
Tel: +91 98661 64933

E-mail ID: lokesh.s@yesbank.in

Website: www. Yesbank.in

Standard Chartered Bank

No. 19, Rajaji Salai, Chennai - 600001

Contact Person: L. Deepak, Associate Director — Relationship Management
Tel: +91 44304 49263

E-mail ID: Deepak.L1@sc.com

Website: www.sc.com/in/

Banker(s) to the Offer

Escrow Collection Bank(s)/ Refund Bank(s)/Public Offer Account Bank
[o]

Sponsor Bank

[e]

Syndicate Members

[e]

Designated Intermediaries

Self Certified Syndicate Banks

The list of SCSBs notified by SEBI for the ASBA process is available at
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, or at such other website as may be prescribed by
SEBI from time to time. A list of the Designated SCSB Branches with which an ASBA Bidder (other than a RIl using the UPI
Mechanism), not bidding through Syndicate/Sub Syndicate or through a Registered Broker, RTA or CDP may submit the Bid
cum Application Forms, is available at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34, or at such other websites as may
be prescribed by SEBI from time to time.

SCSBs eligible as Issuer Banks and mobile applications enabled for UPI Mechanism

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019 and SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, Retail Individual Investors using the UPI Mechanism may only
apply through the SCSBs and mobile applications using the UPI handles specified on the website of SEBI
(https://mww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40) and updated from time to time.

Syndicate SCSB Branches

In relation to Bids (other than Bids by Anchor Investors and RI1Is) submitted to a member of the Syndicate, the list of branches
of the SCSBs at the Specified Locations named by the respective SCSBs to receive deposits of Bid cum Application Forms
from the Members of the Syndicate is available on the website of the SEBI at
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes&intmld=35, which may be and updated from time
to time or any such other website as may be prescribed by SEBI from time to time. For more information on such branches
collecting Bid cum Application Forms from the Syndicate at Specified Locations, see the website of the
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes&intmld=35 or any such other website as may be
prescribed by SEBI from time to time.
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Registered Brokers

The list of the Registered Brokers eligible to accept ASBA Forms, including details such as postal address, telephone number,
and e - mail address, is provided on the websites of BSE and NSE at
http://www.bseindia.com/Markets/Publiclssues/brokercentres_new.aspx?expandable=3 and
http://www.nseindia.com/products/content/equities/ipos/ipo_mem_terminal.htm, respectively or such other websites as
updated from time to time.

Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as address,
telephone  number, and e-mail address, are provided on the websites of BSE and NSE at
http://www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx?expandable=6 and
http://www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, respectively, or such other websites as updated
from time to time.

Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as name and
contact details, are provided on the websites of BSE and NSE at
http://www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx?expandable=6 and
http://www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, respectively, or such other websites as updated
from time to time.

Experts

Except as stated below, our Company has not obtained any expert opinions:

Our Company has received written consent dated September 23, 2021 from our Statutory Auditors to include their name in this
Draft Red Herring Prospectus as an “expert” as defined under Section 2(38) read with Section 26 of the Companies Act 2013
to the extent and in their capacity as the statutory auditor of our Company and in respect of their examination report on our
Restated Financial Information dated September 23, 2021 and in respect of the statement of special tax benefits dated September
23, 2021. The consent has not been withdrawn as of the date of this Draft Red Herring Prospectus.

Credit Rating

As this is an offer of Equity Shares, the appointment of a credit rating agency is not required.

Grading of the Offer

No credit agency registered with SEBI has been appointed in respect of obtaining grading for the Offer.

Debenture Trustees

As this is an offer of Equity Shares, the appointment of debenture trustees is not required.

Monitoring Agency

As the Fresh Offer size is less than % 1,000 million, no monitoring agency is proposed to be appointed in the Offer.

Appraising Entity

None of the objects for which the Net Proceeds will be utilised have been appraised by any agency. Accordingly, no appraising
entity is appointed for the Offer.

Green shoe option
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No green shoe option is contemplated under the Offer.
Filing

A copy of this Draft Red Herring Prospectus has been filed through the SEBI intermediary portal at https://sipotal.sebi.gov.in,
in accordance with SEBI circular bearing reference SEBI/HO/CFD/DIL1/CIR/P/2018/011 dated January 19, 2018 and at
cfddil@sebi.gov.in, in accordance with the instructions issued by the SEBI on March 27, 2020, in relation to “Easing of
Operational Procedure — Division of Issues and Listing — CFD”.

A copy of the Red Herring Prospectus, along with the material contracts and documents required to be filed, will be filed with
the RoC in accordance with Section 32 of the Companies Act, 2013, and a copy of the Prospectus required to be filed under
Section 26 of the Companies Act, 2013 will be filed with the RoC at its office, and through the electronic portal at
http://www.mca.gov.in/mcafoportal/loginvalidateuser.do.

Book Building Process

“Book building”, in the context of the Offer, refers to the process of collection of Bids from investors on the basis of the Red
Herring Prospectus, the Bid cum Application Forms and the Revision Forms within the Price Band. The Price Band and
minimum Bid Lot will be decided by our Company and the Selling Shareholders in consultation with the BRLMs, and
advertised in all editions of the English national daily newspaper [e], all editions of the Hindi national daily newspaper [e], all
editions of the Tamil national daily newspaper [®] (Tamil being the regional language of Chennai wherein our Registered
Office is located), each with wide circulation, respectively, at least two Working Days prior to the Bid/ Offer Opening Date in
accordance with SEBI ICDR Regulations and shall be made available to the Stock Exchanges for the purpose of uploading on
their respective websites. The Offer Price shall be determined by our Company and the Selling Shareholders in consultation
with the BRLMs, after the Bid/ Offer Closing Date.

All Bidders, other than Anchor Investors, shall participate in the Offer mandatorily through the ASBA process by
providing the details of their respective bank accounts in which the corresponding Bid Amount will be blocked by the
SCSBs and Sponsor Bank, as the case may be. Anchor Investors are not permitted to participate in the Offer through
the ASBA process. Retail Individual Investors may participate through the ASBA process by either (a) providing the
details of their respective ASBA Account in which the corresponding Bid Amount will be blocked by the SCSBs or, (b)
through the UPI Mechanism. Anchor Investors are not permitted to participate in the Anchor Investor Portion through
the ASBA process.

In accordance with the SEBI ICDR Regulations, QIBs Bidding in the Net QIB Portion and Non-Institutional Bidders
bidding in the Non-Institutional Portion are not allowed to withdraw or lower the size of their Bid(s) (in terms of the
quantity of the Equity Shares or the Bid Amount) at any stage. Retail Individual Investors (subject to the Bid Amount
being up to X 200,000) can revise their Bids during the Bid/ Offer Period and withdraw their Bids until the Bid/ Offer
Closing Date. Further, Anchor Investors cannot withdraw their Bids after the Anchor Investor Bidding Date. Further,
allocation to QIBs in the Net QIB Portion will be on a proportionate basis and allocation to Anchor Investors in the
Anchor Investor Portion will be on a discretionary basis.

For further details, please refer to the section entitled “Offer Structure”, “Offer Procedure” and “Terms of the Offer” on pages
297, 301 and 291 respectively.

The Book Building Process and the Bidding processes are subject to change from time to time. Bidders are advised to
make their own judgment about an investment through this process prior to submitting a Bid.

Bidders should note the Offer is also subject to obtaining (i) the final listing and trading approvals of the Stock Exchanges,
which our Company shall apply for after Allotment; and (ii) the final approval of the RoC after the Prospectus is registered

with the RoC.

Illustration of Book Building Process and the Price Discovery Process
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For an illustration of the Book Building Process and the price discovery process, please refer to the section entitled “Offer
Procedure” on page 301.

Underwriting Agreement

After the determination of the Offer Price and allocation of Equity Shares, but prior to the filing of the Prospectus with the
RoC, the Selling Shareholders and our Company intend to enter into the Underwriting Agreement with the Underwriters for
the Equity Shares offered in the Offer. The extent of underwriting obligations and the Bids to be underwritten in the Offer shall
be as per the Underwriting Agreement. It is proposed that pursuant to the terms of the Underwriting Agreement, each of the
BRLMs shall be severally responsible for bringing in the amount devolved in the event the respective Syndicate Member do
not fulfill their underwriting obligations. Pursuant to the terms of the Underwriting Agreement, the obligations of each of the
Underwriters are several and are subject to certain conditions specified therein.

The Underwriting Agreement is dated [e]. The Underwriters have indicated their intention to underwrite the following number
of Equity Shares:

(This portion has been intentionally left blank and will be completed before the filing of the Prospectus with the RoC.)

Name, address, telephone number and email address Indicative Number of Equity Shares to be Amount
of the Underwriters underwritten underwritten
(X million)
[e] [e] [e]
[e] [e] [e]
[e] [e] [e]
Total [e] [e]
e

oy}

The above-mentioned amount is indicative and will be finalised after determination of the Offer Price and finalisation of the Basis of Allotment and subject to

the provisions of the SEBI ICDR Regulations.

In the opinion of our Board (based on representations given by the Underwriters), the resources of the Underwriters are
sufficient to enable them to discharge their respective underwriting obligations in full. The Underwriters are registered with
SEBI under Section 12(1) of the SEBI Act or are registered as brokers with the Stock Exchange(s). The Board of Directors/
IPO Committee, at its meeting, held on [e], has accepted and entered into the Underwriting Agreement mentioned above on
behalf of our Company.

Allocation among the Underwriters may not necessarily be in the proportion of their underwriting commitments set forth in the
table above. Notwithstanding the above table, each of the Underwriters shall be severally responsible for ensuring payment
with respect to the Equity Shares allocated to Bidders procured by them, in accordance with the Underwriting Agreement.

The Underwriting Agreement has not been entered into as on the date of this Draft Red Herring Prospectus. The Underwriting
Agreement shall be entered into on or after the Pricing Date but prior to filing of the Prospectus with the RoC.
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CAPITAL STRUCTURE

The share capital of our Company, as of the date of this Draft Red Herring Prospectus, is set forth below.

(In %, except share data)

Sr.

No.

Particulars

Aggregate nominal

value Aggregate
value at
Offer Price”

(A)

AUTHORISED SHARE CAPITAL

120,000,000 Equity Shares of face value of % 1 each

120,000,000 | -

(B)

ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE OFFER

101,253,360 Equity Shares of face value X 1 each

101,253,360 | -

(©)

PRESENT OFFER

Offer of up to [e] Equity Shares aggregating up to X [e] million ©®

Comprising:

Fresh Issue of up to [e] Equity Shares aggregating up to % 600
million

Offer for Sale of up to 30,125,000 Equity Shares by the Selling
Shareholders aggregating up to [e] million ®

(D)

ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL AFTER THE OFFER

[e] Equity Shares

(E)

SECURITIES PREMIUM ACCOUNT

Before the Offer (in % million) (as on date of this Draft Red Herring
Prospectus)

After the Offer” (in T million)

(@)
(b)

To be included upon determination of the Offer Price.

Our Board has authorised the Offer, pursuant to their resolution dated September 23, 2021 and the Fresh Issue has been approved by

the Shareholders pursuant to special resolution dated September 23, 2021.

Each Selling Shareholder severally and not jointly confirms that the Offered Shares have been held by such Selling Shareholders are
eligible for being offered for sale pursuant to the Offer in terms of Regulation 8 of the SEBI ICDR Regulations. For details on the
authorization of each of the Selling Shareholders in relation to the Offered Shares, please refer to the section entitled “Other

Regulatory and Statutory Disclosures” on page 280.

Changes in our Authorised Share Capital

For details in relation to the changes in the authorised share capital of our Company, please refer to the section entitled “History
and Certain Corporate Matters - Amendments to our Memorandum of Association” on page 157.

Notes to Capital Structure

1.

A.

Share Capital History

History of equity share capital of our Company

The following table sets forth the history of the equity share capital of our Company:

Date of Number of | Face Offer Nature of Nature of allotment | Cumulative

allotment/ equity value | price per consideration number of equity

buy back of shares ® equity shares
equity shares allotted share

®)
March 23, 10,000 10 10 | Cash Initial  subscription 10,000
2005 to the Memorandum
of Association @
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Date of Number of | Face Offer Nature of Nature of allotment | Cumulative
allotment/ equity value | price per consideration number of equity
buy back of shares ® equity shares
equity shares allotted share
®)
March 10, 9,90,000 10 N.A N.A Bonus Issue @ 1,000,000
2014
December 27, 25,000 10 1,800 Cash Rights Issue © 1,025,000
2014
February 5, 61,260 10 2,938 Cash Rights Issue ) 1,086,260
2019
February 21, 23,830 10 2,938 Cash Rights Issue ® 1,110,090
2019
June 16, 2020 (85,090) 10 N.A N.A Buy-back ©® 1,025,000
August 9, 2021 166,216 10 - N.A Conversion of Series 1,191,216
A CCPS™
August 23, 8,934,120 10 N.A N.A Bonus Issue ® 10,125,336
2021*
Pursuant to our Shareholders’ resolution dated September 23, 2021, each equity share of our Company of face value of ¥
10 each fully paid-up was sub-divided into 10 Equity Shares of our Company of face value of T 1 each. Therefore, paid-up
share capital of 10,125,336 equity shares of our Company of face value of T 10 each were sub-divided into 101,253,360
Equity Shares of our Company of face value of X 1 each.

(1) Allotment of 9,000 equity shares to Col. David Devasahayam and 1,000 equity shares to Dr. Renuka David.

(2) Col. David Devasahayam was allotted 8,91,000 equity shares and Dr. Renuka David was allotted 99,000 equity shares in the ratio of 99
equity shares for every 1 equity share held in the Company.

(3) Col. David Devasahayam was allotted 25,000 equity shares.

(4) Renuka Management Services LLP was allotted 61,260 equity shares.

(5) Renuka Management Services LLP was allotted 23,830 equity shares.

(6) Buy-back of 85,090 equity shares of the Company at a price of 2,938.07 per equity share from the existing shareholders of the Company,
namely Renuka Management Services LLP, on a proportionate basis. Our Company has filed the compounding application for, interalia,
delay in filing of RoC forms such as SH-8 and SH-9 under section 441 of the Companies Act, 2013 on November 13, 2020. The matter is
currently pending.For details, please refer to the section entitled “Risk Factor - If we are unable to establish and maintain an effective system
of internal controls and compliances our business and reputation could be adversely affected” on page 38.

(7) Conversion of 166,216 Series A CCPS held by Ascent of into 1,66,216 equity shares

(8) Col. David Devasahayam was allotted 4,859,798 equity shares, Dr. Renuka David was allotted 750,000 equity shares and Ascent was
allotted 3,324,322 equity shares in the ratio of 7.5 equity shares for every 1 equity share held in the Company.

* The record date for the bonus issue was August 9, 2021

B. History of preference share capital of our Company

The history of the preference share capital of our Company is provided in the following table:

Date of Number of Face | Offer price Nature of Nature of allotment Cumulative
allotment preference value per consideration number of
shares ® preference preference shares
allotted share
®)
Series A CCPS
January 21, 166,216@ 10 1804.88 | Cash Preferential 166,216
2015 allotment @

@ Allotment of 166,216 Series A CCPS to Ascent
@ On August 9, 2021, 166,216 Series A CCPS held by Ascent converted into 1,66,216 equity shares of T 10 each.

C. Shares issued for consideration other than cash (other than through bonus issues) or out of revaluation reserves

Our Company has not issued any equity shares or preference shares for consideration other than cash, other than through bonus
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issues or conversion of Preference Shares or out of revaluation reserves at any time since incorporation.
D. Issue of shares pursuant to schemes of arrangement

Our Company has not allotted any equity shares or preference shares pursuant to any scheme of arrangement approved under
sections 391-394 of the Companies Act, 1956 or sections 230-234 of the Companies Act, 2013, as applicable.

E. Issue of shares at a price lower than the Offer Price in the last one year

The Offer Price shall be determined by our Company and the Selling Shareholders, in consultation with the Book Running

Lead Manager after the Bid / Offer Closing Date. Except for the allotment of an aggregate of 166,216 Equity Shares upon the

conversion of Preference Shares to equity shares, and the allotment of 8,934,120 Equity Shares pursuant to a bonus issue, as

disclosed above under “Capital Structure - History of Equity Share capital of our Company” and “Capital Structure - History

of Preference Share capital of our Company” on pages 67 and 68, our Company has not issued any Equity Shares at a price

which may be lower than the Offer Price during the period of one year preceding the date of this Draft Red Herring Prospectus.

Our Company does not have any employee stock option schemes as on the date of this Draft Red Herring Prospectus.

As on the date of the Draft Red Herring Prospectus, our Company does not have outstanding preference shares.

2. History of build-up of Promoters’ shareholding and lock-in of Promoters’ shareholding including Promoters’
contribution)

As on the date of this Draft Red Herring Prospectus, our Promoters hold, in aggregate, 63,577,310 Equity Shares, which

constitute 62.79% of the issued, subscribed and paid-up Equity Share capital of our Company on a fully diluted basis. The

details regarding our Promoters’ shareholding are set out below:

a) Build-up of Promoters’ shareholding in our Company

Promoters

Set forth below is the build-up of our Promoters’ shareholding since the incorporation of our Company:

Date of Number of Face Issue/ Nature of Nature of Percentage of | Percentage of
allotment/ equity value acquisitio | consideration transaction pre-Offer post-Offer
transfer shares per n/transfer shareholding | shareholding on
allotted/ equity | price per on a fully a fully diluted
transferred share equity diluted basis basis
®) share (%)
Col. David Devasahayam**
March 23, 2005 9,000 10 10 Cash Initial
subscription  to 0.09% [e]
the
Memorandum of
Association
March 10, 2014 891,000 10 N.A N.A Bonus Issue 8.80% [o]
December 27, 25,000 10 10 Cash Rights Issue 0.25% [e]
2014
January 21, 2015 (277,027) 10 1,804.88 Cash Transfer to 2.74)% [e]
Ascent
August 10, 2021 (120) 10 10 Cash Transfer to - [e]
Alexander David
(120) 10 10 Cash Transfer to - [e]
Angela David
(120) 10 10 Cash Transfer to Col. - [e]
Benz K. Jacob
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Date of Number of Face Issue/ Nature of Nature of Percentage of | Percentage of

allotment/ equity value acquisitio | consideration transaction pre-Offer post-Offer
transfer shares per n/transfer shareholding | shareholding on
allotted/ equity | price per on a fully a fully diluted
transferred share equity diluted basis basis

®) share (%)

(10) 10 10 Cash Transfer to SJS - [e]
Swamidoss
August 23, | 4,859,798 10 N.A N.A Bonus Issue 48.00% [e]

2021*
Pursuant to our Shareholders’ resolution dated September 23, 2021, each equity share of our Company of face value of T 10 each
fully paid-up was sub-divided into 10 Equity Shares of our Company of face value of ¥ 1 each. Therefore, 5,507,731 equity shares held
by Col David Devasahayam of face value of T 10 each were sub-divided into 55,077,310 Equity Shares of our Company of face value
of Z 1 each.

Total (A) | 55,077,310 | | 54.40% | [o]
Dr. Renuka David
March 23, 2005 1,000 10 10 Cash Initial - [e]
subscription  to
the
Memorandum of
Association
March 10, 2014 99,000 10 N.A N.A Bonus Issue 0.98%
August 23, 750,000 10 N.A N.A Bonus Issue 7.41% [e]
2021*

Pursuant to our Shareholders’ resolution dated September 23, 2021, each equity share of our Company of face value of ¥ 10 each
fully paid-up was sub-divided into 10 Equity Shares of our Company of face value of T 1 each. Therefore, 8,50,000 equity shares held
by Dr. Renuka David of face value of ¥ 10 each were sub-divided into 8,500,000 Equity Shares of our Company of face value of T 1
each.

Total (B) | 8,500,000 ] | 8.39% | [o]

Total A+B) | 63,577,310 | | | | 62.79% | [o]
* The record date for the bonus issue was August 9, 2021

** Ascent Capital has agreed to transfer 36,45,121 Equity Shares held by them to Col. David Devasahayam, without any additional consideration prior to
filing of the RHP with RoC pursuant to the Third Amendment Agreement to the Investment Agreement. In the event the initial public offering is not consummated
before the IPO Long Stop Date i.e June 30, 2022, the transferred shares shall be reversed to Ascent Capital. For details please refer to the section entitled
“History and Certain Corporate Matters — Material Agreements” on page 160.

All the equity shares held by our Promoters were fully paid-up on the respective dates of allotment of such equity shares.

As of the date of this Draft Red Herring Prospectus, none of the Equity Shares held by our Promoters are pledged or are
otherwise encumbered. All the Equity Shares held by our Promoters are in dematerialised form as on the date of this Draft Red
Herring Prospectus.

b) Shareholding of our Promoters and the members of our Promoter Group

Set forth below is the equity shareholding of our Promoters and members of the Promoter Group as on the date of this Draft
Red Herring Prospectus.

S. Name of shareholder Pre-Offer Post-Offer
no No. of No. of Percentage No. of Percentage of post-
Equity Equity of pre-Offer Equity Offer shareholding
Shares Shares held | shareholdin Shares on a fully diluted
on a fully g on a fully basis
diluted basis | diluted basis
Promoters
1. | Col. David Devasahayam 55,077,310 | 55,077,310 54.40% [e] [e]
2. | Dr. Renuka David 8,500,000 8,500,000 8.39% [e] [e]
Sub-total (A) 63,577,310 63,577,310 62.79% [e] [e]
3. Promoter Group
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S. Name of shareholder Pre-Offer Post-Offer
no No. of No. of Percentage No. of Percentage of post-
Equity Equity of pre-Offer Equity Offer shareholding
Shares Shares held | shareholdin Shares on a fully diluted
on a fully g on a fully basis
diluted basis | diluted basis
4. | Mr. Alexander David 100 100 0.00" [e] [e]
5. | Ms. Angela David 100 100 0.00" [e] [e]
Sub-total (B) 200 200 0.00" [e] [e]
Total (A+B) 63,577,510 63,577,510 62.79% [e] [e]

* less than 0.01%

All Equity Shares held by our Promoters and members of the Promoter Group are in dematerialized form as on the date of this
Draft Red Herring Prospectus.

c) Details of Promoters’ contribution locked in

Pursuant to Regulations 14 and 16 of the SEBI ICDR Regulations, an aggregate of 20% of the fully diluted post-Offer Equity
Share capital of our Company held by our Promoters shall be considered as minimum promoters’ contribution and locked-in
for a period of eighteen months from the date of Allotment (“Promeoters’ Contribution™) and the shareholding of our
Promoters in excess of 20% of the fully diluted post-Offer Equity Share capital shall be locked in for a period of six months
from the date of Allotment.

As on the date of this Draft Red Herring Prospectus, our Promoters hold 63,577,310 Equity Shares, constituting 62.79 % of
our Company’s issued, subscribed and paid-up Equity Share capital on a fully diluted basis, all of which are eligible for
Promoters’ Contribution.

Our Promoters have given consent to include such number of Equity Shares held by them, in aggregate, as may constitute 20%
of the fully diluted post-Offer Equity Share capital of our Company as Promoters’ Contribution and have agreed not to dispose,
sell, transfer, charge, pledge or otherwise encumber in any manner the Promoters’ Contribution from the date of this Draft Red
Herring Prospectus, until the expiry of the lock-in period specified above, or for such other time as required under SEBI ICDR
Regulations, except as may be permitted, in accordance with the SEBI ICDR Regulations. Details of Promoters’ Contribution
are as provided below:

Name of No. of Date of Face value Allotment/ Nature of | Percentage | Dateupto
the Equity | allotment/transfer | per Equity | Acquisition | allotment | of the post- | Whichthe
Promoter | Shares Share (%) price per Offer paid | Eauity
locked- Equity up capital | Sharesare
in Share (%) on a fully Suﬁ’éecclf_itr?
diluted
basis (%)
[e] [e] [e] [e] [e] [e] [e] [e]
[e] [e] [e] [e] [e] [e] [e] [e]
Total [e] [e] [e] [e] [e] [e] [e]

(1) For a period of 18 months from the date of Allotment
(2) All Equity Shares were fully paid-up at the time of allotment/transfer

Our Company undertakes that the Equity Shares that are being locked-in are not ineligible for computation of Promoters’
Contribution in terms of Regulation 15 of the SEBI ICDR Regulations. In this connection, we confirm the following:

(i) The Equity Shares offered for Promoters’ Contribution do not include Equity Shares acquired in the three immediately
preceding years (a) for consideration other than cash, and revaluation of assets or capitalisation of intangible assets;
or (b) have resulted from bonus issue by utilization of revaluation reserves or unrealised profits of our Company or
bonus issue against Equity Shares, which are otherwise ineligible for computation of Promoter’s Contribution;
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(i) The Promoter’s Contribution does not include any Equity Shares acquired during the immediately preceding one year
at a price lower than the price at which the Equity Shares are being offered to the public in the Offer;

(iii) Our Company has not been formed by conversion of one or more partnership firms or a limited liability partnership
firm; and

(iv) The Equity Shares forming part of the Promoter’s Contribution are not subject to any pledge with any creditor; and

(v) All the Equity Shares held by the Promoters are held in dematerialised form.

3. Other Lock-in requirements

In addition to the 20% of the fully diluted post-Offer shareholding of our Company held by our Promoters and locked in for 18
months as specified above, and pursuant to Regulation 17 of the SEBI ICDR Regulations the entire pre-Offer Equity Share
capital of our Company, other than the Equity Shares which are successfully transferred as part of the Offer for Sale and any
unsubscribed portion of the Offer for Sale by the Selling Shareholders, will be locked-in for a period of six months from the
date of Allotment as required under the SEBI ICDR Regulations. Further, Equity Shares held by a venture capital fund (“VCF”)
or alternative investment fund of category I or category II (“AlF”) or a foreign venture capital investor (“FVCI”) will be
exempt from the lock-in pursuant to Regulation 17 of the SEBI ICDR Regulations, provided that such Equity Shares were
locked-in for a period of at least six months from the date of purchase by the VCF or AIF or FVCI. Accordingly, all Equity
Shares held by Ascent, a VVCF registered with SEBI, shall be exempt from lock-in requirements except as specified under
Regulation 17 of the SEBI ICDR Regulations.

Our Promoters have agreed not to sell, transfer, charge, pledge or otherwise encumber in any manner, the Promoter’s
contribution from the date of filing of this Draft Red Herring Prospectus, until the expiry of the lock-in specified above, or for
such other time as required under SEBI ICDR Regulations, except as may be permitted, in accordance with the SEBI ICDR
Regulations.

4. Recording on non-transferability of Equity Shares locked-in

As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that the details of the Equity Shares
locked-in are recorded by the relevant Depository.

5. Other requirements in respect of lock-in

Pursuant to Regulation 21 of the SEBI ICDR Regulations, Equity Shares held by our Promoters and locked in, as mentioned
above, may be pledged as collateral security for a loan with a scheduled commercial bank, a public financial institution,
Systemically Important Non-Banking Financial Company or a deposit accepting housing finance company, subject to the
following:

(@) With respect to the Equity Shares locked-in for six months from the date of Allotment, such pledge of the Equity Shares
must be one of the terms of the sanction of the loan.

(b) With respect to the Equity Shares locked-in as Promoters’ Contribution for 18 months from the date of Allotment, the loan
must have been granted to our Company for the purpose of financing one or more of the objects of the Offer, which is not
applicable in the context of this Offer.

However, the relevant lock-in period shall continue post the invocation of the pledge referenced above, and the relevant
transferee shall not be eligible to transfer to the Equity Shares till the relevant lock-in period has expired in terms of the SEBI
ICDR Regulations.

In terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by our Promoters and locked-in, may be
transferred to any member of our Promoter Group or a new promoter, subject to continuation of lock-in applicable with the
transferee for the remaining period and compliance with provisions of the Takeover Regulations.

Further, in terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by persons other than our Promoters
prior to the Offer and locked-in for a period of six months, may be transferred to any other person holding Equity Shares which
are locked in along with the Equity Shares proposed to be transferred, subject to the continuation of the lock in with the
transferee and compliance with the provisions of the Takeover Regulations.
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6. Sales or purchases of Equity Shares or other specified securities of our Company by our Promoters, the other
members of our Promoter Group or our Directors or their relatives during the six months immediately
preceding the date of this Draft Red Herring Prospectus.

Apart from as disclosed in “Capital Structure - Build-up of Promoters’ shareholding in our Company” on page 69, none of our
Promoters, other members of our Promoter Group, our Directors or their relatives have sold or purchased any Equity Shares or
other specified securities of our Company during the six months immediately preceding the date of this Draft Red Herring
Prospectus.

7. Lock-in of Equity Shares Allotted to Anchor Investors

Any Equity Shares Allotted to Anchor Investors under the Anchor Investor Portion shall be locked-in for a period of 30 days
from the date of Allotment.

[Remainder of the page is intentionally kept blank]
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8.

Shareholding Pattern of our Company

The table below presents the equity shareholding pattern of our Company as on the date of this Draft Red Herring Prospectus.

Catego | Category |[Number of| Number | Numb | Number | Total |Shareholdi Number of Voting Number of| Shareholdi | Number of | Number of | Number of
ry of shareholde| of fully | er of |of shares|{number of| ng as a % |Rights held in each class| Equity | ng,asa% | Locked in Equity Equity
(1) |sharehold| rs(II1) paid up