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SECTION I: GENERAL
DEFINITIONS AND ABBREVIATIONS

This Draft Red Herring Prospectus uses certain definitions and abbreviations which, unless otherwise specified or the
context otherwise indicates, requires or implies, shall have the meanings as provided below. References to any legislation,
act, regulatia, rule, guideline, policy, circular, naotification or clarification shall be deemed to include all amendments,
supplements, renactments and modifications thereto, from time to time, and any reference to a statutory provision shall
include any subordinatiegislation made from time to time thereunder.

The words and expressions used but not defined in this Draft Red Herring Prospectus, to the extent applicable, will have
the same meaning as assigned to such terms under the Companies Act, the SEBI Act, the SEBI ICDR Regulations, the
SCRA, the Depositorigsct and the rules and regulations made thereunder.

Notwithstanding the foregoing, the t &rrms ews e difPiassiidedlejnd «
Special TdBe nef i t s 0Qv efirlvnideuwsot,r yi Key Regul at ildfonsatiomnd APoIsit oirgs
Certain Corporate Matterso, AFi nanci al I ndebtednesso,
Regul atory and Statutory Disclosureso, iof fer Procedur
of Associa i o n 0 088, 98108 E3 206, 258, 212 320, 368, 386, 408, and 429, respectively, shall have the
respective meanings ascribed to them in the relevant sections.

General Terms

Term Description
AOur Co mp any| SIS Cash Services Limited, a company incorporated under the Companies Act, 1956, whose I
Companyo or office is situated at Annapurna Bhawan, Telephone Exchange Road, Kurji, Patna, Bihar, §
India

fiWe@r fuso or| Unless the context otherwise requires or implies, refers to our Company and Subsidiari
consolidated basis

Company Related Terms

Term Description
ifA0AOD or fi A The articles ofssociation of our Company, as amended
AArticles of
Audit Committee The audit committee of o urOuBJamgedherb fb eDgiirnenci
225
AAudi torso { The statutory auditor of our Company, nam#&ialker Chandiok & Co LLP
Audi toro
fiBoar do or The board of directors of our Company, as constituted from time to time, including a duly cong
Directorsbo committee thereof
AChief ©6©f hao|Our Companyds chi efPaldkBalwamdainal officer, be
ACFOO
Co-brand Agreement Co-brand agreement dated February 9, 2012, entered into between Prosegur, SIS and our (

For d et Histolysnd CertaireCorporate Mattebs o n 2lj2a g e
Company Secretary an Our Companyds company secretary and compl
Compliance Officer

Corporate Office The corporate office of our Company, situated &@3 Okhla Industrial Area, Phade New Delhi,
110 020, India
Director(s) The director(s) on our Board, as appointed from time toéimed a s d iOsrdManagereot

beginning on pag@25
Erstwhile Statutory Auditor| The erstwhile statutory auditor of our Company, haneéxena & Saxena, Chartered Accountar]

Equity Shares Equity shares of face value of0 each of our Company
Group Our Company and the Subsidiaries
Group Companies In terms of SEBI | CDR Regul ations, the te

Promoters and Subsidiaries) with which there were related party transactions as disclose
Restated Consolidated Finandiaformation as covered under the applicable accounting stang
and (ii) any other companies as considered material by our Board, in accordance with the Mg
Policy, asOud@augCompimeids on3%age

Independent Directors Independent director(s) of o@ompanywho are eligible to be appointed as independent direct
under the provisions of the Companies Act, 2013 and the SEBI Listing Regulations. For detail
|l ndependent ObiMamgemenBosard of Bireatorsfi o n 225a g e




Term Description
Independent Charteref J . C. B h aChéarteredgAccGumtants
Accountant
IPO Committee The IPO committee of our Boawhose memberare Devesh Desai and Bhupesh Chhajer
JV Agreement Joint venture agreement dated May 25, 2@htered into between SIS and Prosefur.details, see
fiHistory and Certain Corporate Mattels o n 2j2a g e
iKey Ma n Key managerial personnel of our Company in terms of Regulation 2 (1) (bb) of the SEBI

Personnel 0 o

Regulations, including key managerial personnel under Section 2(51) of the Companies A
and as diOsrdMbnagemetfit ibre gi nni25g on page

Luxpai

LUXPAI CIT S.A R.L.,, a company incorporated under the laws of Luxembourg, having its (
situated aP3, Avenue Monterey 2163, Luxembourg

Materiality Policy

The materiality policy of our Company adopted pursuant to a resolution of our Board\atekl
25,2025for identification of: (a) outstanding material litigation proceedings; (b) Group Compa
and (c) material creditors, pursuant to the requirements of the SEBI ICDR Regulations and
purposes of disclosure in this Draft Red Herring ProspectusRédeHerring Prospectus and t
Prospectus

Material Subsidiary

The material subsidiary of our Company, being SIS Prosegur Holdings Private Limited

i MoAO or fi Mg
or i Me mor ar
Associationo

The memorandum of association of our Compangnasnded from time to time

Nomination and The nomination and remunerati on Ou Managenest
Remuneration Committee | beginning on pag225
Non-Executive (nominee] The norexecutive nofindependent nominee director(s) on our Board beRiigiraj Kishore Sinhag

Director(s)

and Devesh Desai, (as nominees of SIS) and Ajaykumar Ramnayan Vishwakarma and
Chhajer, (as nominees of Singpip r f ur t h e@ur Maeagemierdtos page®2b e i

Promoters Our Company06s promoters, b eliUXRAlCITSSIAR.LLRrasdgur
Global CIT Row, S.L.UandProsegur Cash, S.A.

Promoter Selling| SIS Limited

Shareholder

Prosegur Global

Prosegur Global CIT Row§.L.U, a company incorporated under the laws of Spain, havin
registeredffice situated at Calle Pajaritos 24, 28007, Madrid, Spain

Promoter Group

Such entities which constitute the promoter group of our Company pursuant to Regulation 2

of the SEBI | CDR Re gul aCQuriPomater and-Rramotér Grodp hee
243

Promoter Group Selling SMC Integrated Facility Management Solutions Limited

Shareholder

Prosegur Prosegur Compafiide Seguridad S.A., a compamgcorporated under the laws of Spain, having

head office situated at: Madrid, calle Pajaritos, 24

Prosegur Cash

Prosegur Cash, S.Aa company incorporated under the laws of Spain, havingdtsteredoffice
situated aCalle Santa Sabina, 28007, Madrid, Spain

iRegistrar o
ifRoCO

Registrar of Companies, Bihar at Patna

Registered Office

The registered office of our Company situated at Annapurna Bhawan, Telephone Exchang
Kuriji, Patna, Bihar, 800 001, India

Restated Consolidate|
Financial Information

The restated consolidated financial information of the Group as at and for the nine monthg
endedDecember 31, 2024 and as at and for the years ended March 31, 2024, March 31, 2
March 31, 2022, which comprises the restated consolidated statement of assets and liabiliti
Group as at December 31, 2024, March 31, 2024, March 31, 2023 actl By 2022; restate
consolidated statement of profit and loss (including other comprehensive income), r
consolidated statement of cash flows, restated consolidated statement of changes in equity,
of restatement adjustments to auditechamdidated financial statements, statement of mat
accounting policies and other explanatory information fomihe months period ended Decemt
31, 2024 and for the years ended March 31, 2024, March 31, 2023 and March 31, 2022, wh
beenprepared by the Company specifically for inclusion in this Draft Red Herring Prospec
connection with the Offer in accordance with Section 26 of Part | of Chapter Il of the Com
Act, 2013, the SEBI ICDR Regulations, and the Guidance Note omrfRép&ompany Prospectus
(Revised 2019) issued by the ICAI

Selling Shareholders

Together, SIS Limited and SMC Integrated Facility Management Solutions Limited

Senior Management

Senior management of our Company in terms of Regulation 2(1)(bbbb) of the SEBI
Regul ati ons, OuaManapénent | os 2aga i

Shareholders

The equity shareholders of our Company, from time to time, whose names are entered int
register of members of our Company; or (i) the records of a depository as a beneficial owner o
Shares

SIS

SIS Limited,a company incorporated under the laws of India, having its registered off
Annapoorna Bhawan, Telephone Exchange Road, Kurji, Patna, Bihar, 800 010, India




Term Description

Singpai Singpai Pte. Ltd., a company incorporated under the laws of Singapore having its registered
9 Raffles Place #2061, Republic Plaza, Singapore 048619

SMC SMC Integrated Facility Management Solutions Limited, a company incorporated under the
India, having its registered office at Annapurna Bhawan, Patliputra Telephone Exchange Roa
Patna, 800 010ndia

iSubsi di ar y 0| The subsidiaries of our Company, namely, SIS Prosegur Holdings Private Limited, SIS Proseq

ASubsi di r i e| Logistics Private Limited and SiBrosegur Cash Services Private Limiteddas s ¢ | o Gue

Subsidiarie6 o n 222a g e

Stakehol der s
Committee

The stakehol dersd
beginning on pag225

relationship ¢ Ounklanagemesit

Technology Licenseg

Agreement

Technology license agreement dated February 9, 2012, entered into between our Comp
Prosegur. Fofurtherd e t a i History asdeCertaiii Corporate Mattels o n 2j2a g e

Offer Related Terms

Term

Description

Abridged Prospectus

A memorandum containing such saliéeatures of a prospectus as may be specified by the SH
this regard

Acknowledgement Slip

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

AAll ot ment o
AAll ottedo

Allotment of the Equity Shares pursuant to the Fresh Issue and transfer of the Offered Shares
to the Offer for Sale, in each case to the successful Bidders

Allotment Advice

Note or advice or intimation of Allotment sent to each successful Bidder who has been or |
Allotted the Equity Shares after the Basis of Allotment has been approved by the Designate
Exchange

Allottee

A successful Bidder to whom the Equity Shares are Allotted

Anchor Investor

A Qualified Institutional Buyer, applying under the Anchor Investor Portion, in accordance wi
SEBI | CDR Regul ations and the Red Herring
million

Anchor Investor Allocation
Price

The price atvhich allocation is done to the Anchor Investors in terms of the Red Herring Pros
and the Prospectus. The Anchor Investor Allocation Price shall be determined by our Com
consultation with the BRLM

Anchor Investor Application
Form

The form used by an Anchor Investor to make a Bid in the Anchor Investor Portion and whic|
be considered as an application for the Allotniemtccordance with the requirements specified ur]
the SEBI ICDR Regulations and the Red Herring Prospectus and the Prospectus

Anchor Investor Bid/Offer|
Period

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

Anchor Investor Offer Pricg

The final price at which Equity Shares will be Allotted to Anchor Investors in terms of the Red H
Prospectus and the Prospectus, which price will be equal to or higher than the Offer Price,
higher than the Cap Price. The Anchor Investor Offgce will be decided bypur Companyin
consultation with the BRLM

Anchor Investor

Date

Payn

With respect to the Anchor Investor(s), it shall be the Anchor Investor Bid/ Offer Period, and
event the Anchor Investor Allocation Price is lower than the Anchor Investor Offer Price, ng
than two Working Days after the Bid/Offer Closing Date

Anchor Investor Portion

Up to 60% of the QIB Portion, which may be allocatedoly Companyijn consultation with the
BRLM, to Anchor Investors on a discretionary basis in accordance with the SEBI ICDR Regul

Onethird of the Anchor Investor Portion shall be reserved for domestic Mutual Funds, subject {
Bids being received from domestic Mutual Funds at or above the Anchor Investor Allocation
in accordance with the SEBI ICDR Regulations

AAppl i cat i on| Anapplication, whether physical or electronic, used by ASBA Bidders to make a Bid and to au

Bl ocked A mqg an SCSB to block the Bid Amount in the relevant ASBA Account and will include applications

AASBADO by UPI Bidders where the Bid Amount will be blocked uporeatance of the UPI Mandate Requ
by UPI Bidders

ASBA Account A bank account maintained with an SCSB by an ASBA Bidder, as specified in the ASBA
submitted by ASBA Bidders, for blocking the Bid Amount mentioned in the relevant ASBA
and includes the account of a UPI Bidder, which is blocked upon acceptaactRif Mandate
Request made by the UPI Bidder using the UPI Mechanism

ASBA Bid A Bid made by an ASBA Bidder

ASBA Bidder(s) Bidder(s), except Anchor Investors

ASBA Form An application form, whether physical or electronic, used by ASBA Bidders which will be cons

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), the Refund Bank(s), the Public Offer Account Bz
and the Sponsor Bank(s), as the case may be




Term

Description

Basis of Allotment

The basis on which Equity Shares shall be Allotted to successful Bidders under the Offer as d
i nOffér Proceduré begi nni4d®Bg on page

Bid

An indication to make an offer during the Bid/Offer Period by ASBA Bidders pursuant to subm
of the ASBA Form, or during the Anchor Investor Bid/Offer Period by the Anchor Investors pu
to submission of thAnchor Investor Application Form, to subscribe to or purchase the Equity §
at a price within the Price Band, including all revisions and modifications thereto, in accordan
the SEBI ICDR Regulations and the Red Herring Prospectus and the tdséarum application
form. The term ABiddingd shall be constru

Bid Amount

In relation to each Bid, the highest value of the Bids indicated in the Bid cum Application For|
in the case of Retail Individual Bidders, Bidding at the-@ffiPrice, the Cap Price multiplied by th
number of Equity Shares Bid for by such Retail Undiial Bidder, and mentioned in the Bid cuy
Application Form and payable by the Bidder or blocked in the ASBA Account of the ASBA Bi
as the case may be, upon submission of such Bid

Bid cum Application Form

The Anchor Investor Application Form or the ASBA Form, as the case may be

Bid Lot

[ 6] Equi tfacevSlleafrlds emafch and i n mul t ifgcd valse ofd®
each thereafter

Bid/Offer Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after which the Deg
Intermediaries shall not accept any Bids, which shall be notifi¢ddn] in all edi
nati onal daily newspaper [06] and al/l edit

the regional language of Bihar, where our Registered Office is locatect) with wide circulatian
Our Companymay, in consultation with the BRLM, consider closing Bié/Offer Period for QIBSs|
one Working Day prior to the Bid/Offer Closing Date in accordance with the SEBI ICDR Regulg
In case of any revision, the extended Bid/Offer Closing Date shall be widely dissemina
notification to the Stock Exchanges asthll also be notified on the website of the BRLM and at
terminals of the Syndicate Members and communicated to the Designated Intermediaries
Sponsor Bank, which shall also be notified in an advertisement in the same newspapers in w
Bid/Offer Opening Date was published, as required under the SEBI ICDR Regulations

Bid/Offer Opening Date

Except in relation to any Bids received from Anchor Investors, the date on which the Desi
Intermediaries shall start accepting Bids, which shall be notifi¢ddn] i n al | edi
national daily newspaper [0] and all edit
the regional language of Bihar, where our Registered Office is locatmet) with wide circulation

Bid/Offer Period

Except in relation to Anchor Investors, the period between the Bid/Offer Opening Date 4
Bid/Offer Closing Date, inclusive of both days, during which prospective Bidders can submi
Bids, including any revisions thereof, in accordance with thgl BEDR Regulations and in terms
the Red Herring Prospectus. Provided that the Bidding shall be kept open for a minimum
Working Days for all categories of Bidders, other than Anchor Investors.

Our Company may, irconsultation with the Book Running Lead Manager, consider closing
Bid/Offer Period for the QIB Portion one Working Day prior to the Bid/Offer Closing Dat
accordance with the SEBI ICDR Regulations. The Bid/Offer Period will comprise Working Day:

Bidder

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

THIS OFFER IS BEING MADE ONLY TO RESIDENT INDIAN BIDDERS AND THE
EQUITY SHARES IN THIS OFFER WILL NOT IN ANY CIRCUMSTANCE BE OFFERED
TO PERSONS IN ANY JURISDICTION OUTSIDE INDIA AND/OR OWNED AND
CONTROLLED BY PERSONS IN ANY JURISDICTION OUTSIDE INDIA .

Bidding Centre(s)

The centres at which the Designated Intermediaries shall accept the ASBA Forms, i.e., De
Branches for SCSBs, Specified Locations for the Syndicate, Broker Centres for Registered f
Designated RTA Locations for RTAs and Designated CDP LocafmmCDPs

Book Building Process

The book building process, as provided in Schedule XIII of the SEBI ICDR Regulations, in te
which the Offer is being made

i Book Runni
Managero or

The book running lead manager to the Offer, namely, DAM Capital Advisors Limited

Broker Centres

The broker centres notified by the Stock Exchanges where ASBA Bidders can submit the
Forms to a Registered Broker (in case of UPI Bidders, only using the UPI Mechanism). The
of such Broker Centres, along with the names and contact detale &tegistered Brokers a
available on the respective websites of the Stock Exchanges (www.bseindia.co
www.nseindia.com), updated from time to time

ACANO or i Co| Anotice or intimation of allocation of thEequity Shares sent to Anchor Investors, who have |
Al |l ocat i on N| allocated the Equity Shares, on or after the Anchor Investor Bid/Offer Period
Cap Price The higher end of the Price Band, subject to any revision thereto, above which the Offer Price

Anchor Investor Offer Price will not be finalized and above which no Bids will be accepteq
which shall be at least 105% of the Floor Price and shall not be more than 120% of the Floor




Term

Description

Cash Escrow and Spons
Bank Agreement

Agreement to be entered among our Company, the Selling Shareholders, the BRLM, the B4
the Offer and Registrar to the Offer fanter alia, collection of the Bid Amounts from Anchd
Investors, transfer of funds to the Public Offer Account and where applicable, refunds of the 4
collected from Bidders, on the terms and conditions thereof

Client ID Client identification number maintained with one of the Depositories in relation to demateri
account

iCol l ecting A depository participant, as defined under the Depositories Act and registered with SEBI and

Partici pant 0] eligible to procure Bids at the Designated CDP Locations in terms of the UPI Circulars, iss
SEBI as per the list available on the websites of thek§fachanges, as updated from time to tim

iCRI SI L M1 § CRISIL Market Intelligence & Analytics (MI&A), a division of CRISIL Limited

CRI SI LO

CRISIL Report

Industry Reporttittedi Report on Cash Logi s tdated&3oh2025]isswed
by CRISIL which has been exclusively commissioned and paid faheyCompanyin connection
with the Offer

Cut-off Price

The Offer Price finalized bgur Companyin consultation with the BRLMwhich shall be any pricg
within the PriceBand. Only Retail Individual Bidders bidding in the Retail Portion are entitled tqg
at the Cufoff Price. No other category of Bidders is entitled to Bid at thedffuPrice

Demographic Details

The demographic details of the Bidders i
father/husband, investor status, occupation, bank account details and UPI ID, wherever appli

Designated Branches

Such branches of the SCSBs which will collect the ASBA Forms used by the ASBA Bidderg
list of  which is available on the website of the SEBI
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes and updated from time 1
or any such other website as may be prescribed by the SEBI

Designated CDP Locations

Such locations of the CDPs where ASBA Bidders can submit the ASBA Forms. The details

Designated CDP Locations, along with hames and contact details of the CDPs eligible to
ASBA Forms are available on the respective websites of the Stoclafgeh (www.bseindia.co

and www.nseindia.com), as updated from time to time

Designated Date

The date on which funds are transferred by the Escrow Collection Bank(s) from the F
Account(s) to the Public Offer Account or the Refund Account, as the case may be, and
instructions are issued to the SCSBs (in case of UPI Bidders, instrissimd through the Spons
Bank) for the transfer of amounts blocked by the SCSBs in the ASBA Accounts to the Publi
Account or the Refund Account, as the case may be, in terms of the Red Herring Prospectu
Prospectusfter finalization of tle Basis of Allotment in consultation with the Designated St
Exchangdollowing which Equity Shares will be Allotted in the Offer

Designated
Intermediary(ies)

Collectively, the Syndicate, Styndicate Members, SCSBs, Registered Brokers, CDPs and R
who are authorized to collect Bid cum Application Forms from the Bidders in the Offer.

In relation to ASBA Forms submitted by Retail Individual Bidders (not using the UPI mechanig
authorizing an SCSB to block the Bid Amount in the ASBA Account, Designated Intermediarie
mean SCSBs.

In relation to ASBA Forms submitted by QIBs (excluding Anchor Investors) andliitutional
Bidders (not using the UPI Mechanism), Designated Intermediaries shall mean Syndicat
Syndicate/agents, SCSBs, Registered Brokers, the CDPs and RTAs

Designated RTA Locations

Such locations of the RTAs where Bidders can submit the ASBA Forms to the RTAs. The de
such Designated RTA Locations, along with names and contact details of the RTAs eligible tg
ASBA Forms are available on the respective websites of thek &xchanges (www.bseindia.co
and www.nseindia.com), updated from time to time

Designated Stock Exchang

[ O]

iDraft Red
Prospectusbo

This draft red herring prospectus dabdrch 27, 2025iled with the SEBI and issued in accordan
with the SEBI ICDR Regulations, which does not contain complete particulars of the price af
the Equity Shares will be Allotted and the size of the Offer including any addenda or corr
thereto

Escrow Account(s)

Account to be opened with the Escrow Collection Bank(s) and in whose favour the Anchor In
will transfer money through direct credit or NEFT or RTGS in respect of the Bid Amount
submitting a Bid

Escrow Collection Bank(s)

The bank(s) which are clearing members and registered with the SEBI as a banker to an iss
the Securities and Exchange Board of India (Bankers to an Issue) Regulationantio®#h whom

the Escrow Account(s) shall be opened, in
First Bidder Bidder whose name appears first in the Bid cum Application ForimeoRevision Form and in cas
of joint Bids, whose name also appears as the first holder of the beneficiary account held
names
Floor Price The lower end of the Price Band, subject to any revision thereto, at or above which the Offg

and the Anchor Investor Offer Price will be finalized and below which no Bids will be accepte




Term

Description

Fresh Issue

The fresh issue of up t ol0[edchggiEgatng upyo 1,80maillice

by our Company

Fugitive Economic
Offender

An individual who is declared a fugitive economic offender under Section 12 of the Fugitive
Economic Offenders Act, 2018

fiGener al

Document o or

The General Information Document for investing in public issues prepared and issued in acc
with the SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17, 2020, and th
Circulars, as amended from time to time. The General Informatommuiment shall be available ¢
the websites of the Stock Exchanges and the BRLM

Gross Proceeds

The Offer Proceeds, less proceeds of the Offer for Sale

Mutual Fund(s)

Mutual fund(s) registered with the SEBI under the Securities and Exchange BdadihdiMutual
Funds) Regulations, 1996

Mutual Fund Portion

5% of the Net QI B Por tadeoatue of dOreacl, wHich $hajlie avajilab
for allocation only to Mutual Funds on a proportionate basis, subject to valid Bids being rece
or above the Offer Price

Net Proceeds

The Gross Proceeds of the Fresh Issue tlessOffer relatecexpenses. For further informatig
regarding use of the Net Proceeds #imel Offere x p e n s @bjects ofteeeOffead b e gi n
page88

Net QIB Portion

The QIB Portion less the number of Equity Shares allocated to the Anchor Investors

Nor+Institutional Bidder(s)

All Bidders that are not QIBs or Retail Individual Bidders and who have Bid for Equity Shares
amountof morethan 200, 000

Non-Institutional Portion

The portion of the Offer being not more than 15% of the Offelr, 68quity Shares of face value
10 eachwhich shall be available for allocation to Nbrstitutional Bidders in accordance with tl
SEBI ICDR Regulations, out of which ostieird of such portion shall be reserved for Bidders w
application size of mor e t htamthirds of20cH podidh 8halleb
reserved for Bidders with application siz
portion in either of such subategories may be allocated to applicants in the othecatalyory of
NontInstitutional Bidders, subject to valid Bids being received at or above the Offer Price

Non-resident

A person resident outsidiedia, as defined under the FEMA, including eligible NRIs, FPIs and F

Offer

The initial public offer oup to[ OEquity Shares f f ace val ue of 1d 9
per Equity Share (including a share prlgadi
million comprising the Fresh Issue aBdfer for Sale of up to 3,715,150 Equity Shares of face v
of 10 each &gnlioegati ng up to

Offer Agreement

The agreement datédarch 27, 202%ntered into amongur Company, the Selling Shareholdansl
the BRLM, pursuant to which certain arrangements are agreed to in relation to the Offer

Offer for Sale The offer for sale of up to 3,715,150 Equity Shares of face valutéaclta g gr egat i n
million by the Selling Shareholders for a
Name of Selling| Type Number of Shares Offered / Amount
Shareholder
SIS Limited Promoter Selling Shareholdel Up to 1,795,346 Equity Shares of fa
value of 10 eag
million
SMC Integrated| Promoter  Group  Selling Up to 1,919,804quity Shares of facs
Facility Managemen{ Shareholder value of 10 eacg
Solutions Limited million
Offer Price The final price (within the Price Band) at which Equity Shares will be Allotted to successful B

(except for the Anchor Investors) in terms of the Red Herring Prospectus and the ProEjitys
Shares will be Allotted ténchor Investors at the Anchor Investor Offer Price which will be dec
by our Company in consultation with the BRLiM terms of the Red Herring Prospectarsd the
Prospectus. The Offer Price will be decided by our Company, in consultation with the BRLM,
Pricing Date in aaardance with the Book Building Process and the Red Herring Prospectus ¢
Prospectus

Offer Proceeds

The Net Proceeds and the proceeds of the Offer for Sale whalhbe available to the Sellin
Sharehol der s. For further i nf or rohjecisofrthe &ffieg
beginning on pag88

Offered Shares

Up to 3,715,150 Equity Sharéso r
Shareholders in the Offer for Sale

f a c el0eah heieg offdred for sale Hye Selling

Price Band

Price band of aminimumpriceof 6] per E g uthe Flgor Bitepandehe maximam pri
of [ 0] per Equity Share (i .e., t hdahee@rxeBamran
the minimum Bid Lot fothe Offerwill be decided byour Companyn consultation witthe BRLM
and shall be advertised in [0] in all edi/¢t
of the Hindi national daily newspaper [ 0]
Registerd Office is located), each with wide circulation, at least two Working Days prior t
Bid/Offer Opening Dateand shall be made available to the Stock Exchanges for the purp
uploading on their respective websites




Term Description
Pricing Date The date on whicbur Companyin consultation with the BRLM, will finalize the Offer Price
Prospectus The prospectus for the Offer to be filed with the RoC on or after the Pricing Date in accordan

Section 26 of the Companies Agf)13and the SEBI ICDR Regulations, containiiger alia, the
Offer Price that is determined at the end of the Book Building Process, the size of the Offer ang
other information, including any addendacorrigenda thereto

Public Offer Account(s)

ONbi end -mterdstb@rmon ngd bank account opened |
Companies Act2013 with the Public Offer Account Bank to receive money from the Esg
Accoun{s) and the ASBA Accounts maintained with the SCSBs on the Designated Date

Public  Offer  Account| The bank(s) which are clearing members and registered with the SEBI as bankers to an issue|
Bank(s) which thePublic OfferAccount shal |l be opened, being |
QIB Portion The portion of the Offer being not | ess t

face value of 10 each which shall be available for allocation on a proportionate basis to
including the Anchor Investor Portion (in which allocation shall be on a discretionary ba
determined by our Company, in consultation with the BRLM), subject to valid Bidg exeived af
or above the Offer Price or the Anchor Investor Offer Price, as applicable

AQualified

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

AlFs that are owned or controlled by N&esident investors, VCFs and NBesident investorg
including multilateral and bilateral financial institutions and any or any other QIB that is a
Resident and/or owned or controlled by NRasidents/personssgident outside India, as defing
under FEMA are not eligible to participate in this Offer

Buyerso, i QI
Bidder so
ifiRed Herring
AiRHPO

The red herring prospectus for the Offer to be issued by our Company in accordance with Se
of the Companies Act2013 and the SEBI ICDR Regulations, which will not have comp
particulars of the Offer Price, including any addenda or corrigenda thereto. The Red
Prospectus will be filed with the RoC at least three Working Days before the Bid/Offer Openin
and will become the Prospectus upon filing with the RoC on or after the Pricing Date

Refund Account(s)

Account opened with the Refund Bank(s) from which refunds, if any, of the whole or part of t
Amount to the Bidders shall be made

Refund Bank(s)

The bank which are a clearing member registered with SEBI und8etheities and Exchange Bog
of India (Bankers to an Issue) Regulations, 198t whom the Refund Account(s) will be openg
in this case being [0]

Registered Broker(s)

Stockbrokers registered with the stock exchanges having nationwide terminals, other tf
members of the Syndicate, and eligible to procure Bids in terms of SEBI Master Circular
November 11, 2024, with reference no. SEBI/HO/CFD/A#PYCIR/2024/054 and the UP
Circulars, issued by SEBI

Registrar Agreement

The agreement datédarch 27, 202®ntered into among our Company, the Selling Shareholder:
the Registrar to thef@r in relation to the responsibilities aadligations of the Registrar the Offer
pertaining tathe Offer

Registrar
ransfer Age

—

Registrar and share transfer agents registered with the &iBEligible to procure Bids at th
Designated RTA Locations as per the lists available on the website of the BSE and NSE, and
Circulars

Registrar t
Registraro

MUFG Intime India Private LimitedFormerly Link Intime India Private Limited)

oS

Ret ail
Bidder(s)o o

Individual Bidders, who have Bid for Equity Shares for an amount of not more tha@ 0 On,arfy(
of the bidding options in the Offer (including HUFs applying throughktrés)

Retail Portion

The portion of the Offer being not | ess t
10 eachwhich shall be available for allocation to Retail Individual Bidderaccordance with thg
SEBI ICDR Regulations, subject to valid Bids being received at or ghev@fferPrice

Revision Form

The form used by the Bidders to modify the quantity of Equity Shares or the Bid Amount in th
cum Application Forms or any previous Revision Forms. QIBs andIh&titutional Bidders are na
allowed to withdraw or lower their Bids (in terms of theqtity of Equity Shares or the Bid Amoun
at any stage. Retail Individual Bidders can revise their Bids during the Bid/Offer Period and wi
their Bids until the Bid/Offer Closing Date

Share Escrow Agent

Share escrow agent to be appointed pursua

Share Escrow Agreement

Agreement to be entered among our Company, the S&8hageholders and the Share Escrow Ag
in connection with the transfer of the Offered Shares by the Selling Shareholders and the cre
Equity Shares to the demat account of the Allottees

SCORES Securities and Exchange Board of India Complaint Redress System

fi S eCerfified Syndicate The banks registered with SEBI, of fering

Bankso or AS|[the UPI Mechanism), where the Bid Amount
i s availabl e on t he website
https:// wwiwsebbiwebobdooet her/ Ot her Action. do?d
https:// www. sebi.gov.in/sebiweb/other/ Oth
applicable or such other website as may b
t ASBA (using the UPI Mechani sm), a |list




Term Description
https:// www. sebi.gov.in/sebiweb/other/ Oth
ot her website as may be prescribed by SEB
I n accordance with the SEBI circular num
2019, and SEBI Master -L/liR/lcQl R/r2 BEB/I 0 HE4 CF
2024, UPI Bidders wusing UPI Mechani amp Imiag
(apps) whose name appears on the SEBI web
https:// www. sebi.gov.in/sebiweb/ ot her=/4G3t, h
updated from time to time and at such oth

Specified Locations

Bidding Centres where the Syndicate will accept ASBA Forms from the Bidders, a list of wih
available on the website of SEBI (www.sebi.gov.in) and updated from time to time

Sponsor Bank(s)

[o6] ., being a Banker to the Offer, appoint
Exchanges and NPCI in order to push the mandate collect requests and / or fpastnstions of
the Retail Individual Bidders using the UPI and carry out other responsibilities, in terms of th
Circulars

AiSyndicateo
the Syndicat

The BRLM and the Syndicate Members, collectively

Syndicate Agreement

The agreement to be entered into among the BRLM, the Syndicate Members, the Selling Shar
and our Company in relation to the collection of Bid cum Application Forms by the Syndicate

Syndicate Members

Intermediaries registered with the SEBI who are permitted to carry out activities as an unde

being [0]
Systemically Importan{ In the context of a Bidder, a ndranking financial company registered with the RBI and as def|
NBFC under Regulation 2(1)(iii) of the SEBI ICDR Regulations
Underwriter(s) [ 0]

Underwriting Agreement

The agreement among the Underwriters, the Selling Shareholders and our Company to be en
on or after the Pricing Date but prior to the filing of the Prospectus with the RoC

AUni fied
I nterfaced o

An instant payment mechanism developed by the NPCI

UPI Bidder(s)

Collectively, individual investors applying as Retail Individual Bidders in the Retail Portion
individuals applyingasNeh nst i t ut i onal Bidders with Non
Institutional Portion.

Pursuant to SEBI Master Circular SEBI/HO/CFD/PbP/CIR/2024/0154 2023 dated November
2024, al | individual investors applying
500,000 shall use the UPI Mechanism and shall provide their URItH2iBid cum Application Forn
submitted with: (i) a Syndicate Member, (ii) a stock broker registered with a recognised
exchange (whose name is mentioned on the website of the stock exchange as eligible
activity), (iii) a depository particiant (whose name is mentioned on the website of the stock exc
as eligible for such activity), and (iv) a registrar to an issue and share transfer agent (whose
mentioned on the website of the stock exchange as eligible for such activity)

UPI Circulars

Collectively, SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019,
RTA Master Circular (i.e. SEBI master circular bearing number SEBI/HO/MIRSD/P
1/P/CIR/2024/37dated May 7, 2024) (to the extent that such circulars pertairu®ltheechanism),
SEBI ICDR Master Circular (i.e. SEBI master circular number SEBI/HO/CFD/R
1/P/CIR/2024/0154 dated November 11, 2024), along with the circulars issued by the
Exchanges in this regard, including the circular issued by the NSE hafémgnce number 25/202
dated August 03, 2022, and the circular issued by BSE having reference number 202268031
August 03, 2022 and any subsequent circulars or notifications issued by SEBI or Stock Exch
this regard from time to time

UPI ID

An ID created on the UPI for singleindow mobile payment system developed by the NPCI

UPI Mandate Request

A request (intimating the UPI Bidder by way of a notification on the UPI linked mobile applic
asdisclosed by SCSBs on the website of SEBI and by way of an SMS on directing the UPI Bi
such UPI linked mobile application) to the UPI Bidder initiated by the Sponsor Bank to aut
blocking of funds on the UPI application equivalent to Bid Amamt subsequent debit of funds
case of Allotment

UPI Mechanism

The bidding mechanism that may be used by an UPI Bidder in accordance with the UPI Circ
make an ASBA Bid in the Offer

UPI PIN Password to authenticate UPI transaction

U.S. Securities Act The United States Securities Act of 1933, as amended

AWl ful D e f| A wilful defaulter or a fraudulent borrower, as defined under the SEBI ICDR Regulations
AFraudul ent

Borrower 0

Working Day(s)

All days on which commercial banks in Mumbai are open for business. In respect of announ
of Price Band and Bid/Offer Period, Working Day shall mean all days, excluding Saturdays, S
and public holidays, on which commercial banks in Mumbai aes dpr business. In respect of t




Term

Description

time period between the Bid/ Offer Closing Date and the listing of the Equity Shares on the
Exchanges, Working Day shall mean all trading days of the Stock Exchanges, excluding Sung
bank holidaysn India, as per circulars issued by SEBIcluding the UPI Circulars

Industry/Business Related Terms

Abbreviations Full form

ATM Automated teller machine

BOS Bank outsourcing solutions

CACP Cash assistant / cash peon

Capex Capital Expenditure

CiC Cash in circulation

CIT Cashin-transit

CUl Cash usage indicator

DBT Direct Benefit Transfer

DSB Doorstep banking

EBIT EBIT is calculated as profit for the period/year minus other income plus finance costs and tot
ExpensesEBIT can also be calculated as prafiffore tax plus finance cost minus other income.

EBIT Margin EBIT Margin is EBIT expressed as a percentage of revenue from operations

EBITDA EBITDA is calculated as profit for the period/year minus other income plus financedegstssiation

and amortisation expense and total tax expenses

EBITDA Margin

EBITDA Margin is EBITDA expressed as a percentage of revenue from operations

FLM First Level Maintenance
MSPs Managed service providers
NCS Note Circulation Scheme

Net Debtto-Equity Ratio

Net Debtto-Equity Ratio is calculated as Net Debt (calculated as the sum afurtent borrowings
current borrowings and lease liabilities less cash and cash equivalents, bank balances other
and cash equivalents, margin money in the formx@dideposits and fixed deposits maturing a
12 months) divided by total equity

PAT Margin PAT Margin is PAT expressed as a percentage of revenue from operations
APATO or A Pr | Profit for the period/year

WLA White Label ATM

WPI Wholesale Price Index

YoY Year on Year

Key Performance Indicatorsused in thisDraft Red Herring Prospectus

Term

Description

Days Sales outstandin

(DSO) (in days)

Days Sales outstanding (DSO) is a financial metric thaasures the number of days it take|
company to collect payment after a sale. DSO of the Company has been calculated by consid
most recent sales, which allows the Company to evaluate the impact of recent credit te
collections metrics effdively.

Return on Equity (ROE)

Profit after Tax (profit for the period / year) divided by Average Total Equity, calculated as
equity at the beginning of the period/year plus total equity at the end of the period/year) divi
two.

Return on Capital Employe|
(ROCE)

EBIT (as defined below) divided by Average Capital Employed, calculated as (Capital Employ
defined below) at the beginning of the period/year plus Capital Employed at the end of the perig
dividedbytwo.EBITix al cul ated as profit before tax
Capital Empl oyed is calculated as Net De
calculated as Total Borrowings (nonrrent borrowings plus current borrowings)please liabilitieg
(current & noncurrent) minus (cash & cash equivalent, other bank balances and fixed deposits
maturity more than 12 months & margin mon

Operating Cash Flows
EBITDA

Net cash flow generated from operating activities divided by EBITDA (

Capital expenditure

Purchase of property, plant and equipment and changes in capital work in progress including
creditors and capital advances.

Net Debt to EBITDA

Net Debt (calculated as Total Borrowings (raurrent borrowings plus current borrowings) plus le
liabilities (current & norcurrent) minus (cash & cash equivalent, other bank balances and
deposits having maturity more than 12 months & margin maegosited)) divided by EBITDA.




Revenue from New
Solutions as a percentage
revenue from operations

Revenue from New Solutions divided by revenue from operations.

New Solutions growth in
revenue

Percentage increase in revenue from New Solutions from one Fiscal compareutéwithes Fiscal,

Revenue from direc
contracts with banks as
percentage of revenue froj
operations

Revenue from banks directly with no intermediaries divided by revenue from operations
reference period.

Revenue from ATM
Business as a percentage
revenue from operations

Revenue from ATM business divided by revenue from operations for the reference period.

Revenue from No#\TM
business as a percentage

revenue from operations

Revenue from NoATM business divided by revenue from operations for the reference period

Conventional and General Terms/Abbreviations

The government of India

Term Description
Al t ernat i v e| Alternative investment funds as defined in, and registered under, the SEBI AIF Regulations
Fundso or #AA
iASO or fi 4 Accounting Standards issued by the Institute of Chartered Accountants of India
Standardso
AfiCompanies The Companies Act, 2013, read with the rules, regulations, clarifications and modifications n
AfCompani es A| thereunder, as amended
fiDPo . or f A depository participant as defined under the Depositories Act
Participanto
iFEMA -dilba
I nstrument s The Foreign Exchange Management (Miabt Instruments) Rules, 2019, as amended
AFEMA NDI Ru
fi Fi n aYrecairadl o r| Unless stated otherwise, the period of 12 months ending March 31 of that particular year
or AFiscal Y
ifiGovernment o
f
f
S
f
f

Government

U. S. 0 or i U| United States oAmerica, its territories and possessions, any State of the United States, g

tateso District of Columbia

USDO or A US| United States Dollars

Year 0 or A c| Unlessthe context otherwise requires, shall mean the twadveh period endin@ecember 31
B&M Brick-and-Mortar

Banking Regulation Act

The Banking Regulation Act, 1949, as amended

BIS

Bureau of Indian Standards

Bn Billion

BPS Basis Points

BSE BSE Limited

CAGR Compounded Annual Growth Rate

Capex Capitalexpenditure

CCTV Closed Circuit Television

CDSL Central Depository Services (India) Limited

CEO Chief executive officer

CGMSE Credit Guarantee Fund Scheme for Micro and Small Enterprises
CGTMSE Credit Guarantee Fund Trust for Micro and Small Enterprises
CIN Corporate Identity Number

COD Cash on Delivery

Companies Act, 1956

The Companies Act, 1956, read with the rules, regulations, clarifications and modifications r
thereunder

CPI Consumer Price Index

CRR Cash Reserve Ratio

CSR Corporatesocial responsibility

CWIP Capital WorkIn-Progress

CY Calendar Year

Depositories NSDL and CDSL

Depositories Act The Depositories Act, 1996, as amended

DIN Director identification number

DP ID Depository Participantds identification n




Term Description

DPIT Department for Promotion of Industry and Internal Trade, Ministry of Commerce and Ind
Government of Indiadarlier known as the Department of Industrial Policy and Promgtion

EGM Extraordinary general meeting

EPS Earnings Per Share

ERP Enterprise Resource Planning

FDI Foreign Direct Investment

FDI Policy Consolidated Foreign Direct Investment Policy notified by the DPIIT through notification
October 15, 2020, effective fro@ctober 15, 2020, as amended

FEMA The Foreign Exchange Management Act, 1999, read with the rules and regulations thereu
amended

FIR First information report

FPI(s) Foreign portfolio investors as defined in, and registered with, the $iEBér the SEBI FP
Regulations

FVCI Foreign venture capital investors as defined in, and registered with, the SEBI under the SEE
Regulations

FVTPL Fair value through profit or loss

GAAP Accounting standards notified under section 133 ofGbmpanies Act, 2013, read with Compan
(Accounting Standards) Rules, 2006, as amended and the Companies (Accounts) Rules,
amended.

GDP Gross domestic product

GPS Global Positioning System

GST Goods and services tax

GW Gigawatt

HR Humanresources

HUF Hindu undivided family

IBC Insolvency and Bankruptcy Code, 2016, as amended

ICAI The Institute of Chartered Accountants of India

ICSI The Institute of Company Secretaries of India

ID Identity document

IFRS InternationalFinancial Reporting Standards of the International Accounting Standards Board

IIG India Investment Grid

IMF International Monetary Fund

Incometax Act, 1961

The Incometax Act, 1961, as amended

Ind AS

The Indian Accounting Standargsescribed under section 133 of the Companies Act, 201
notified under Companies (Indian Accounting Standard) Rules, 2015, as amended

India Republic of India

INR Indian rupees

loT Internet of Things

IPC Indian Penal Code, 1860, as amended

IPO Initial public offering

IRDAI Insurance Regulatory and Development Authority of India
IRDAI Investment| Insurance Regulatory and Development Authority of India (Investment) Regulations, &9
Regulations amended

IST Indian Standard Time

IT Information technology

IT Act Information Technology Act, 2000, as amended

JAM Jan DharAadhaarMobile

KPI Key Performance Indicators

KUY Krishi Unnati Yojana

MAT Minimum alternate tax

MCA Ministry of Corporate Affairs, Government of India

MCLR Marginal cost of fund$ased lending rate

MGNREGS Mahatma Gandhi National Rural Employment Guarantee Scheme
MHA Ministry of Home Affairs, Government of India

Mn Million

MNREGA MahatmaGandhi National Rural Employment Guarantee Act
MoSPI Ministry of Statistics and Program Implementation

Motor Vehicles Act, 1988 | Motor Vehicles Act, 1988, as amended

MPC Monetary Policy Committee

MSE Micro and Small Enterprises

MSF Marginal Standing Facility

MSME Micro, Small and Medium Enterprises

NAV Net asset value




Term Description
NBFC Nonrbanking financial company
NBFC-ND-SI Systemically important nedeposit taking noitbanking financial company
NEFT National Electronic Fund Transfer
NM Not meaningful
NNI Net National Income
NPCI National Payments Corporation of India
NRI An individual resident outside India, who is a citizen of India
NSDL National Securities Depository Limited
NSE The National Stock Exchange of India Limited
NSO National Statistical Office
Opex Operating expenses
ORP Organizedetail penetration
OoTC One Time Combination
P&L Profit and loss
P/E Ratio Price/Earnings Ratio
PAN Permanent account number allotted under the Ingaméct, 1961
PAT Profit after tax
PM KISAN Pradhan Mantri Kisan Samman Nidhi
PMAY PM Awas Yojana
PMJDY Pradhan Mantri Jhan Dhan Yojana
PMJJBY Pradhan Mantri Jeevan Jyoti Bima Yojana
PMMVY Pradhan Mantri Matru Vandana Yojana
PMSBY Pradhan Mantri Suraksha Bima Yojana
PM-STIAC Pri me Ministerés Science, Technology and
PMUY Pradhan Mantri Ujjwala Yojana
PoS Point of Sale
QR Code Quick Response code
RBI Reserve Bank of India
RoNW Return on NeWorth
RoU Right-of-Use
RTGS Real Time Gross Settlement
SCRA Securities Contracts (Regulation) Act, 1956, as amended
SCRR Securities Contracts (Regulation) Rules, 1957, as amended
SEBI The Securities and Exchange Board of India constituted und&E&BEeAct
SEBI Act Securities and Exchange Board of India Act, 1992, as amended

SEBI AlIF Regulations

Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2(
amended

SEBI FPI Regulations

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

SEBI FVCI Regulations

Securities and Exchange Board of India (Foreign Venture Capital Investors) Regulations, 2
amended

SEBI ICDR Master Circulal

The SEBI master circul8EBI/HO/CFD/PoDB1/P/CIR/2024/0154ated November 11, 2024

SEBI ICDR Regulations

Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Reg
2018, as amended

SEBI ListingRegulations

Securities and Exchange Board of India (Listing Obligations and Disclosure Require
Regulations, 2015s amended

SEBI Merchant Banker;

Regulations

Securities and Exchange Board of India (Merchant Bankers) Regulations as@8#nded

SEBI RTA Master Circular

The SEBI master circular nGEBI/HO/MIRSD/POD1/P/CIR/2023/70 dated May 7, 2024, to t
extent it pertains to UPI

SEBI Takeover Regulations

Securities and Exchange Board of India (Substantial Acquisition of Shares and Také
Regulations, 2011, as amended

SEBI VCF Regulations

Securities and Exchange Board of India (Venture Capital Funds) Regulations, 1996 as repq
the SEBI AIF Regulations, as amended

SIDBI Small Industries Development Bank of India
SLA Service level agreement
SRO Self-Regulatory Organisation

State Government

The government of a state of India

Stock Exchanges

The BSE and the NSE

STT Securities transaction tax

SURU Semi Urban and Rural

TAN Tax deduction and collection accoumtmber allotted under the Incortex Act, 1961
Tn Trillion

UDAN Ude Desh ka Aam Naagrik




Description

Term
USSD Unstructured Supplementary Service Data
UTs Union territories
VCFs Venture capital funds as defined in and registered with the SEBI under the SEBI VCF Regulg
WEO World Economic Outlook
WPI Wholesale Price Index

YoY

Year on Year




OFFER DOCUMENT SUMMARY

Thefollowing is a general summary of certadlisclosuresand termsof the Offer included in this Draft Red Herring
Prospectusandis neither exhaustive, nor purports to contain a sumnaéfl the disclosuredn this Draft Red Herring
Prospectus or the Red Herring Prospectus orRnespectus when filed, 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, includinge secti ons ARi sk Factor s
Structureo, AObjects of t he Of foer &,0ufil nPd wsrtortye r Ovaenrdv i Rer
fiFinancial Informatioro , AfiManagement 6s Discussions ands Aofal @§@pésabif c
AOut standing Litigation and Materi al D e v eDescpptiom of Equity, i Of
Shares and Terms of the Articles of Association page®8, 62, 78, 88, 123 172, 243, 258, 323, 368, 404, 408 and 429,
respectively

Summary of the primary business of the Company

We have been providing cash logistics solutions in India for 13 years. We provide the following traditional cash logistics
services: (1) cash in transit services; (2) retail cash management (doorstep banking) services; (3) automated teller machine
(ATM) cash replenishment and first level maintenance services; and (4) cash assiskapton services. We also provide
additionalvalue added and synergistic solutions for a range of valuables, includingvbasihwe refer to collectively as

i Ne w S o lThesd solutisne integrate with our traditional cash logistics services and/or our existing assets with a
bundling component to deliver enhanced value to clients.

Summary of theIndustry

India remains highly reliant on cash, with the amount of cash in circulation in India continuing to inGasisen

circulation in India has grown at a CAGR of approximately 12.3% from Fiscal 2001 (at Rs. 2.2 trillion) to Fiscal 2024 (at
Rs. 35.1 trillion). As of fiscal 2024, the market size of traditional cash logistics services currently stands at approximate

Rs. 33 billion which is estimated to reach around Rs. 68 billion as of fiscal 2029, growing at a CAGR of ~16%. Cash
logistics companies are expanding their offerings beyond traditional services, introducing new solutions that are gaining
significant tration.Fur t her |, growing outsourcing trends among bank
trajectory.(source: CRISIL Report).

Name of Promoters

As on date of this Draft Red Herring Prospectus, SIS Limited, Singpai PteLUNPAI CIT S.A R.L., Prosegur Global
CIT Row, S.L.U.andProsegur Cash, S.AarethePromoteroftheCompany For f ur t OeriPrordotetaad | s ,
Promoter Group begi nni2d8g on page

Offer size

Initalpubl i ¢ of f e Equiybhaesof apet o dj0dfracth of our Co

Equity Share (including aaggregatmg p mt of [ PP] mpkelti &qQu
up to [0] dfgadd yv Hl@wwe asfh by our Company aggregating
Sale of up to 3,715,150 Equity Sharefod c e Vv dlOu e acfth aggregating up to [ 6]
Sale of up to 1,795,346 Equifhares by SIS Limited and up to 1,919,804 Equity SHayeSMC Integrated Facility
Management Solutions Limited

mpany for <c
i €9 meE
up

For f ur t heThe dffedt aa Afdy Sfrucdueée ofin 6@ andd&4srespectively.
Objects of the Offer

The objects fowhich the Net Proceeds shall be utilized are as follows:

(in mi || ic

ﬁl.o Particulars Estimated Amount
1. Funding of capital expenditure requirements for the purchase of cash vehicles and fabric 375.89

the secured vehicle
2. Prepayment or scheduled-payment of a portion of certain outstanding borrowings availe 298.

our Company
3. General corporate purposes [ O

Total [ ©




*To be determined upon finalisation of the Offer Price and updated in the Prospectus prior to filing with the RoC. Théodmeautiltsedor general
corporate purposeshall notexceed 25% of the Gross Proceeds, in accordance with the SEBI ICDR Regulations.

For f ur t h e®bjedseottheiOfféshegintingom pafeBs.

Aggregate preOffer and post-Offer shareholding of Promoters, members of our Promoter Group and Selling
Shareholders as a percentage of our paidp Equity Share capital

The aggregate pr®ffer and posOffer shareholding of our Promoters, members of the Promoter Group (other than the
Promoters) and th8elling Shareholders as a percentage of theQffer paidup share capital of the Compamg on the
date of this Draft Red Herring Prospecisiset out below.

a) Promoters

Pre-Offer PostOffer™
No. of Equity | Percentage othe | No. of Equity | Percentage othe
NG @ FRRTErs Shares held Equity Share Shares held Equity Share
capital (%) capital (%)

SIS Limited 7,788,892 39.31 [ © [ ©
Singpai Pte. Ltd. 9,708,695 49.00 [ © [ ©
LUXPAI CIT S.AR.L. Nil Nil [ © [ §
Prosegur Global CIT Row, S.L.U. Nil Nil [ © [ §
Prosegur Cash, S.A. Nil Nil [ O [ O
Total 17,497,587 88.31 [ © [ ©

**To be updated at the Prospectus stage
This includes one Equity Share each held by Bikash Chandra Mishra, Sanjay Shanker Ojha and Vinaya Kumar Srivastaw&s&satieoveners,
however, SIS Limited is the beneficial owner of such three Equity Shares.

b) Promoter Group

Pre-Offer PostOffer™
No. of Equi Percentage othe | No. of Equi Percentage othe
NETOE O el sy e Shares%elt?:ll Equity ghare Shares%elt():ll Equity ghare
capital (%) capital (%)
SMC Integrated Facility Management Solutig 1,919,804 9.69 [ © [ ©
Limited
Total 1,919,804 9.69 [ [ &
**To be updated at the Prospectus stage.
c) Selling Shareholders
No. of Equity | Percentage othe PostOffer™
Name of Selling Shareholder Shares held | pre- Offer Equity ™" Nq “of Equity No. of Equity
Share capital (%)|  gshares held Shares held
SIS Limited 7,788,892 39.31 [ O [ ©
SMC Integrated Facility Management Solutic 1,919,804 9.69 [ o [ o
Limited
Total 9,708,696 49.00 [ & [ &

AThis includes one Equity Share each held by Bikdsndra Mishra, Sanjay Shanker Ojha and Vinaya Kumar Srivastawa as the registered owners,
however, SIS Limited is the beneficial owner of such three Equity Shares.
**To be updated at the Prospectus stage.

Aggregate preOffer shareholding of our Promoters, our Promoter Group and the additional Top 10 Shareholders

The aggregate pr@ffer shareholding of our Promoters, our Promoter Group and the additional top 10 Shareholders as a
percentage of the pi@ffer paidup Equity Share capital of our Companyét out below:



Pre-Offer shareholding PostOffer shareholding as at the date of Allotmerf®
Percentage of| At the lower end of the price| At the upper end of the
Name of the . the Equity band ( ) 61 price band ( ) 61
S. No. shareholder No. of Equity Share capital | Number of | Shareholding | Number of | Shareholding
Shares held on afully Equity (in %) Equity (in %)
diluted basis Shares Shares
(%)
Promoter
1. SIS Limited 7,788,892 39.31 [ O [ O [ 0 [ 0
2. Singpai Pte. Ltd. 9,708,695 49.00]
Promoter Group
1. SMC Integrate 1,919,804 9.69 [ © [ © [ © [ ©
Facility
Management
Solutions Limited
Additional top 10 shareholders
1. Gujarat Fusior 396,273 2.00 [ © [ © [ © [ §
Glass LLP
Total 19,813,664 100 [ O [ O [ 0 [ O

* This includes one Equity Share each held by Bikash Chandra Mishra, Sanjay Shanker Ojha and Vinaya Kumar Srivastawst@setievaters,
however, SIS Limited is the beneficial owner of such three Equity Shares.
(1) Based on the Offer Priceoff 6] and subject to finalisation of basis of allotment.

Summary of SelectedFinancial Information

Set out below is a summary of the select financial information of our Company as of the dates and the periods indicated
below, derived from thRestatedConsolidated=inancial Information
(in” million, except per share data)

As at and for nine As at and for Fiscal
Particulars m(_)nths period
ending December 2024 2023 2022
31, 2024
Equity share capital 198.14 198.14 198.14 198.14
Net WortHb 1,933.88 1,545.2] 1,046.25 852.47|
Revenue from operations 5,298.58 6,338.25 5,430.34 3,925.87
Profit after Tax 387.41 501.59 188.54 47.52
Earnings per eq®Wity s 19.55 25.32 9.52 2.40
Earnings per equ®Pty s 19.55 25.32 9.52 2.40
Net Asset Value per Equity Sh&¥e 97.60 77.99 52.80 43.02
Total Borrowing§” 1,916.02 2,059.34 2,385.64 2,201.42
*Not annualised
Notes:

(MNet Worth: means the aggregate value of the-pgighare capital and all reserves created out of the profits and securities premium account and debit
or credit balance of profit and loss account, after deducting the aggregate value of the accumulateddkefesred expenditure and miscellaneous
expenditure not written off, as per the audited balance sheet, but does not include reserves created out of revalsetimnvatesack of depreciation

and amalgamation

@Basic and diluted EPS: Basic and diluted EPS are computed in accordance with Indian Accounting Standard 33 notifiedGompatties (Indian
Accounting Standards) Rules of 2015 (as amended)

CNet Asset Value per Equity Share: Net asset value per equity share is calculated by dividing total equity of the Commpdngy bf equity shares
outstanding at the end of the relevant period/year.

@ Total borrowings is calculated as the sum of fwomrent borrowings and current borrowings of the Company on a consolidated basis as per the
Restated Consolidated Financial Information.

Forfurtherd e t a i [Fisanciakdnéoemati®rd beginningon page258.



Key Performance Indicators

List of KPIs as identified by the For the nine months As at and for Fiscal
Company period endedDecember
31, 2024 2024 2023 2022
Days Sales Outstanding (DSO) (in 75 77 77 81
days)
Return on Equity (ROE) (in %) 22.27%* 38.71% 19.86% 5.76%
Return on Capital Employed (ROCE) 23.26%* 27.59% 14.00% 9.10%
(in %)
Operating Cash Flows to EBITDA (in 114.59%* 111.85% 128.80% 180.64%
%)
Capital expenditu 392.90 594.39 845.72 811.02
Net Debt to EBITDA (ratio) 0.91* 1.14 1.79 2.80
Revenue from New Solutions as a 8.71% 5.53% 4.07% 5.00%
percentage of revenue from operation
(in %)
New Solutions growth in revenue (in NA 58.30% 12.83% NA
%)
Revenue from direct contracts with 76.35% 76.29% 75.99% 76.29%
Banks as a percentage of revenue fro
operations (in %)
Revenue from ATM Businesss a 17.08% 20.08% 21.04% 21.74%
percentage of revenue from operation
(in %)
Revenue from NoATM businessas a 82.92% 79.92% 78.96% 78.26%
percentage of revenue from operation
(in %)
* Not annualised.
Notes:

1. Days Sales outstanding (DSO) is a financial metric that measures the number of days it takes a company to colleattpagraal@The DSCof

the Company has been calculated by considering the most recent sales, which allows the Company to evaluate the inmamedft iecens and

collections metrics effectively.

2. ROE(in %) is calculated as Profit after Tax (profit for the period / year) / Average Total Equity, calculated as (total equity egitiméniy of the
period/year plus total equity aAveragehTetalEquyo f the period/year) divided
3. ROCHin%)is calculated as EBIT (as defined below) / Average Capital Employed, calculated as (Capital Employed (as defined kelmg)ratitig

of the period/year plus Capital E mp | Avgragel Capitdl Ehplogsl)e.nd of t he period
4. Capital Empl oyed i s cal CapitshEmpldyeda)s. Net Debt plus total equity (
5. Operating Cash Flows to EBITDA is calculated net cash flow generated from operating activities / EBITDA (as defined below)

5. Net Debt is calculated as Total Borrowings (ramrent borrowings plus current borrowings) plus lease liabilities (current &-oorrent) minus

(cash & cash equivalent, other bank balances and fixed deposits having maturity more than 12 months &amarginy d e pNetBebd ed ) ( A
6. EBIT is calculated as profit bEBffoye tax plus finance cost minus o
7. EBI TDA is calculated as EBI T EBITDA® ) depreciation & amortisation exp
8. Revenue from New Solutions as a percentage of revenue from operations is calculated as revenue from New Solutiomsrhreperateohs. New

Solutions are value added and synergetic solutions for a range of valuables, including cash. These stdgfiatestiaditional cash services and/or

existing company assets with a bundling component to deliver enhanced value to clients.

9. New Solutions growth in revenue (in %) is calculated as (revenue from New Solutions in the reference period minfroneweweSolutions in

the previous reference period) / revenue from New Solutions in the previous referenceTheriBestated Consolidated Financial Information do not

contain financial statements for the nine months ended Decemb2023,and for the financial year ended on March 31, 2021, so no comparison for

the period ended December 2D24,and for the financial year endexh March 31, 2022 are included in the table.

10. Revenue from direct contracts with banks as a percentage of revenue from operations is calculated as revenue froecthamkith cho
intermediaries / revenue from operations.

11. Revenue from ATM business (which is revenue from ATM cash replenishment and first level maintenance service) ageagbess@riue from

operations is calculated as revenue from ATM business/ revenue from operations.

12. Revenue from neiTM business (which is all revenue other than revenue from ATM cash replenishment and first level maintenance services) as a
percentage of revenue from operations is calculated as revenue freiliMdiusiness/ revenue from operations.

13. Capital Expenditure represents purchase of property, plant and equipment and changes in capital work in progregscagitadiareditors and

capital advances

y €

ot~

Auditor qualifications which have not been given effect to in the RestatéZbnsolidated Financial Information

Our Statutory Auditohasnot included any qualifications in the audit report that have not been given effect to in the
Restated Consolidated Financial Information.



Summary of outstanding litigation

A summaryof outstanding litigation proceedings involving oG@ompany, our Subsidiaries, olirectors our Key
Managerial Personnel, our Senior Managenagat our Promoters, as of the date of this Draft Red Herring Prospectus, as
also disclosed ifiOutstanding Litigation and Material Developmets b e g i n n i368,gn teynms offihe §EBI ICDR

Regulations and the Materiality Policy, is provided below in a tabular format:

Number of Number of Number of Number of Aggregate
Criminal Tax Statutory or Material amount
Particulars Proceedings | Proceedings| Regulatory Civil involved
Proceedings | Proceedings (i n 7
million)®
Company
Against our Company 11 17 Nil 1 109.35
By our Company 2 Nil NA 2 44.30
Directors
Against our Directors 1 Nil Nil Nil Nil
By our Directors Nil Nil Nil Nil Nil
Promoters
Against our Promoters 23 33 Nil Nil 345.17
By our Promoters 13 Nil NA Nil 4.61
Subsidiaries
Against our Subsidiaries 3 8 Nil Nil 315.05
By our Subsidiaries 1 Nil NA Nil 1.57
Key Managerial Personnel
Against our Key Managerial Personnel Nil NA Nil NA Nil
By our Key Managerial Personnel Nil NA Nil NA Nil
Senior Management
Against ourSenior Management Nil NA Nil NA Nil
By our Senior Management Nil NA Nil NA Nil

MTo the extent ascertainable
Our Group Companies are not a party to any pending litigation which has a material impact on our Company.
Risk Factors

Specificat t enti on of t he Bi dRiskrfactord s o n 28 Bidgersdare tadvisetl to ecadsthe cisk i o n
factors carefully before taking an investment decision in the Offer. Set forth below are details of the top 10 risk factors
applicable to our Company:

S. No. Description of the risk

1. Our business is highly dependent on demand for cash solutions in India. Therefore, a material decrease in the
as the mode of payment by the public in India would have a material adverse effect on our business, financial
results of oprations and cash flows.

2. Our business is highly dependent on the banking sector in India to generate revenues and any decrease in their
cash services could have a material adverse effect on our business, results of operations, cash flows and financig
3. We derive a substantial portion of our revenue from a limited number of clients. If one or more of our key client

doing business with us or substantially reduced its dealings with us or we renewed our contracts with them on lesg
terms, ourevenues could decline, which could have an adverse effect on our business, results of operations, casl
financial condition.

4. We are currently dependent on the continued efforts, contribution and strategic support of Prosegur Compafiia de
S.A. and its subsidiaries and SIS Limited and its subsidiaries for the success of our business and if they ceaseitg
be aseciated with our Company, it could have a material adverse effect on our business, financial condition, r
operations and cash flows.

5. | f we experience | osses of our clientsodé valuabl e se
use of firearms and ammunition by our personnel that could cause danthgd farties or if we are unable to obtg
adequate insurance coverage for such losses at reasonable rates, or if our insurance claims get rejected, o
condition, results of operations and cash flows could be materially and adversely affected.

6. Material increases in employee benefit expense could have an adverse effect on our business, financial conditior]
operations and cash flows.

7. Failure or disruption of our information technology systems or breach of data seimalitgling cyberattacks, coul
adversely affect our business, financial condition, results of operations and cash flows.

8. We engage in a competitive business in a regulated environment and if we fail to compete effectively or if re

change, it would have a material adverse effect on our business, financial condition, results of operations and cal




S. No. Description of the risk
9. The success of our business depends substantially on our Key Managerial Personnel and Senior Management.
or our inability to attract or retain such persons could adversely affect our business, financial condition and
operations andash flows.
10. Any shutdown of our National Operations Centre and our Cash Processing Centres could have an adverse eff

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

Summary of contingent liabilities

The following is a summary of our contingent liabilities aDatembeBl, 2024 derived from our Restaté&bnsolidated

Financial Information:

(in

Particulars

As at December31, 2024

Claims against theGroup not acknowledged as debt:

- Litigation matters with respect to direct taxes 352.81
- Litigation matters with respect to indirect taxes 75.13
Total 427.94
For further detail s oFinamcialinformationonpageds8.t | i abil i ties

Summary of related party transactions

The details of related party transactions entered by our Conipaitye nine months period endedecembei3l, 2024,

andfor the Financial Years ended March 31, 2024, 2023 and, 2832er Ind AS 2# Related Party Disclosures read with
SEBI ICDR Regulationare as set out in the table below:

(in
For the nine For the Fiscal
S months 2024 2023 2022
Nd Particulars Name of the Party period ended
: December 31,
2024
1 Purchase of property RSYA Dhanbad Auto Privateimited - 6.75 - -
plant and equipment | RSYA Durgapur Private Limited - 6.64 - -
2 Receiving of services| SIS Limited 8.37 16.27 14.90 14.13
Prosegur Cash, S.A. - - 1.00 2.31
Prosegur Compaiiia de Seguridad S.A. - - - 1.67
SMC Integrated Facility Management 221 2.60 2.64 2.33
Solutions Limited
Terminix SIS India Private Limited 0.13 0.13 3.83 5.77
Prosegur CIT Integral Systems India Pvt L 29.73 46.52 37.86 56.18
SIS Business Support Services a 1.46 0.13 - -
Solutions Private Limited
International Institute of Security and Safe 0.01 0.14 0.06 -
Management
RSYA Dhanbad Auto Private Limited - 0.18 - -
Dusters Total Solutions Services Priva - - 0.25 -
Limited
Tech SIS Limited - - 0.93 -
3 Rendering oBervices | SIS Limited 3.44 2.50 1.42 0.51
SMC Integrated Facility Manageme 0.13 0.96 1.30 1.30
Solutions Limited
SLV Security Services Private Limited - 0.03 - -
Terminix SIS India Private Limited - - - 0.20
Prosegur CIT Integr&@ystems India Pvt Ltg 0.04 - - -
4 Sale of contracts SIS Limited - 8.72 - -
5 Loans repaid Prosegur CIT Integral Systems Indiavate - 50.00 - -
Limited
6 Redemption of bondg SIS Limited 50.00 50.00 - -
debentures and noteg Singpai PteLtd. - 50.00| 147.00 -
SMC Integrated Facility Manageme - 50.00| 147.00 -
Solutions Limited
7 Interest expense o| SIS Limited 10.07 17.63 19.26 19.25
debentures / loans Singpai Pte. Ltd. - 0.92 20.32 21.67

mi

see

(



For the nine For the Fiscal
S months 2024 2023 2022
Nc; Particulars Name of the Party period ended
. December 31,
2024
SMC Integrated Facility Management - 0.92 20.32 21.67
Solutions Limited
Prosegur CIT Integral Systems IndH&vate 10.31 17.52 19.25 19.25
Limited
8 Contribution to CSR Annapurna S.P, Sinha Welfare Activities 2.18 1.72 0.04 -
expenditure Social Awareness Reforms Charitable Tr
9 Remuneration Palak Balwant Jain 0.13 - - -
Karan Kathuria 0.01 - - -
Rama Subramaniam Gandhi 0.10 - - -
Ravindra Pandey 0.10 - - -
Aishwarya Malhi 0.10 - - -
Mohit Aggarwal 0.10 - - -

For more details of the relatggla r t y t r a n Birmmcialinfommatipni fl@eB1.1fRelated party disclosurés
beginningon page310.

Details of all financing arrangements whereby Directors and their relatives have financed the purchase by any other
person of securities of the&Company (other than in the normal course of the business of the financing entity) during
the period of six months immediately preceding the date of this Draft Red Herring Prospectus

Our Directors and their relatives have not financed the purchase by any other person of securities of our Company (other
than in the normal course of business of a financial entity) during the period of six months immediately preceding the date
of this Drdt Red Herring Prospectus.

Weighted average price at which Equity Shares were acquired by our Promoters and the Selling Shareholders in
the last one yeampreceding the date of this Draft Red Herring Prospectus

The weighted average price at which specified securities were acquired by our Promoters and tigh@edlirajders in
the last one year preceding the date of this Draft Red Herring Prospectus is set forth below:

Name of the Promoters/Selling Shareholders Number of Equity Shares acquired | Weighted  average price o

acquisition per Equity Share( i ®?
Promoters

SIS Limited NIL NA

Singpai Pte. Ltd. NIL NA

LUXPAI CIT S.AR.L. NIL NA

Prosegur Global CIT Row, S.L.U. NIL NA

Prosegur Cash, S.A. NIL NA

Selling Shareholder
SMC Integrated Facility Management Solutions NIL NA
Limited

MAs certified by Independent Chartered Accountant, by way of their certificateMated 27, 2025.
* Also the Promoter Selling Shareholder

Average cost of acquisition of Equity Sharefor the Promoters and the Selling Shareholders

The average cost of acquisition of Equity Shares by the Promoters as of the date of this Draft Red Herring Prospectus is as
set out below:

Name of the Promoters Number of Equity Sharesheld Average cost of acquisition per
Equity Share (in )®
SIS Limited 7,788,892 56.85
Singpai Pte. Ltd. 9,708,695 114.93
LUXPAI CIT SAR.L. Nil NA
Prosegur Global CIT Row, S.L.U. Nil NA

Prosegur Cash, S.A. Nil NA




@ As certified byindependenChartered Accountant, by way of their certificate daatch 27, 2025
AThis includes one Equity Share each held by Bikash Chandra Mishra, Sanjay Shanker Ojha and Vinaya Kumar Srivastawéstsdatieovaers,
however, SIS Limited is the beneficial owner of such three Equity Shares.

The average cost of acquisition of Equity Shares for the Selling Shareholders as of the date of this Draft Red Herring
Prospectus is as set out below:

: . Average cost of acquisition per
Name of the Selling Shareholders Number of Equity Sharesheld Equity Share (in )®
SIS Limited 7,788,892/ 56.85
SMC Integrated Facility Management Solutions Limit] 1,919,804 256.62

M As certified byindependenChartered Accountant, by way of their certificate davatch 27, 2025
This includes one Equity Share each held by Bikash Chandra Mishra, Sanjay Shanker Ojha and Vinaya Kumar Srivastawsstesdtieoveners,
however, SIS Limited is the beneficial owner of such three Equity Shares.

Details of price at which Equity Shares were acquired in the last three years preceding the date of this Draft Red
Herring Prospectus by the Promoters, members of the Promoter Group, the Selling Shareholderssirareholder(s)
with the rights to nominate Director(s) or other special rights

The price at which Equity Shares were acquired in the last three years preceding the date of this Draft Red Herring
Prospectus by the Promoters, members of the Promoter Group, the Selling Shareholders and shareholders with rights to
nominate Directors ormgy other special rights is as below:

L Number of Equity Acquisition price per
Name of Shareholder Date of acquisition Shares acquired Equity SHKa
Promoter
SISLimited@®) NA NIL NA
Singpai Pte. Lt NA NIL NA
LUXPAI CIT S.AR.L. NA NIL NA
Prosegur Global CIT Row, S.L.U. NA NIL NA
Prosegur Cash, S.A. NA NIL NA
Member of Promoter Grou

SMC Integrated Facility Management Solutig NA NIL NA
Limited®

@ As certified byindependenChartered Accountanpursuant to the certificate datédarch 27, 2025
@ Also the Promoter Selling Shareholder.

® Also the Shareholder with right to nominate Director(s) or other special right.

@ Also the Promoter Grougelling Shareholder.

Weighted average cost of acquisition for all Equity Shares transacted over the preceding three years, 18 months
and one year preceding the date of this Draft Red Herring Prospectus

Weighted Average [Cap Pri ce Range of acquisition

Period Cost of Acquisition | the Weighted Average | price: Lowest Pricel

(in® ) Cost of Acquisition* | Highest Price (in )@

Last one year NA [ § NA

Last 18 months prior to the date of this Draft R NA [ 6 NA
Herring Prospectus

Lastthree years NA [ © NA

M As certified byindependenChartered Accountanpursuant to the certificate datddiarch 27, 2025
*To be updated upon finalization of the Price Band.

Pre-IPO placement
Our Company is not contemplating any-iF®© placement.
Any issuance of Equity Shares in the last one year for consideration other than cash

Our Company has not issued any Equity Shares in the one year immediately preceding the date of this Draft Red Herring
Prospectus for consideration other than cash.



Any split / consolidation of Equity Shares in the last one year

Our Company has not undertaken any split or consolidation of its Equity Shares in the last one year preceding the date of
this Draft Red Herring Prospectus.

Exemption from complying with any provisions of securities laws, if any, granted by SEBI

Our Company has not applied for or received any exemption from complying with any provisions of securities laws from
SEBI.



CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA

Certain Conventions

Al | references to filndiad contained in this Draft Red |
possessions and all references herein to the fAGover nme
Gover nmagmt & haer € Gover nment of I ndi a, central or state, a

AfuUnited Stateso are to the United States of America an:¢

Unl ess otherwise specified, any time mentionedIST®) t hi s
Unless indicated otherwise, all references to a year in this Draft Red Herring Prospectuscateridaa 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

Our Companyobds financi al year commences on April 1 of t
of that particular calendar year, so all references to a particular Financial Year, Fiscal Year, Fiscal or FY are to the 12
month period commreing on April 1 of the immediately preceding calendar year and ending on March 31pairtieadar
calendaryear.

Unless the context requires otherwise, the financial information in this Draft Red Herring Prospectus is derived from the
restated consolidated statement of assets andGhlupapi |l it
as at December 31, 2024, March 31, 2024, March 31, 2023 and March 31, 2022, restated consolidated statement of profit
and loss (including other comprehensive income), restated consolidated statement of cash flows, restated consolidated
statement of chang@sequity,statement of restatement adjustments to audited consolidated financial statements, statement
of material accounting policies and other explanatory information fonitree months period ended December 31, 2024

and for the years ended March 31, 2024, March 31, 2023 and March 31, 2022] | e ¢ t Restatetl @onsoliddted i
Financial Informationo ) , which have been prepared specifically fo
prepared by the Company in connection with the Offer in accordance with Section 26 of Part | of Chapter Il of the
Companies Act, 2013, the SEBI ICDR Regulatiarg] the Guidance Note on Reports in Company Prospectuses (Revised
2019) issued by the ICAThe Restated Consolidated Financial Information comply in all material aspects with Indian
Accounting Standards (Ind AS) notified under Section 133 of the Compacie2013 Companies (Indian Accounting
Standards) Rules, 20,1&s amended and other relevant provisions oCibrapanie#\ct, 2013The Restated Consolidated
Financial Information are included fifrinancial Informatiod begi nni2BBg on page

All figures, including financial information, in decimals (including percentages) have been rounded off to one or two
decimals. However, where any figures may have been sourced fronpdhniydindustry sources, such figures may be
roundedoff to such numbr of decimal points as provided in such respective sources. In this Draft Red Herring Prospectus,
(i) the sum or percentage change of certain numbers may not conform exactly to the total figure given; and (ii) the sum of
the numbers in a column or rowdertain tables may not conform exactly to the total figure given for that column or row.
Any such discrepancies are due to rounding off.

Unless stated or the context requires otherwise, any percentage amounts in this Draft Red Herring Prospectus have beer
calculated on the basis of the Restated Consolidated Financial Information.

Non-Gener ally Accepted Accounting -BAARcMphesr&sapnci al M

In evaluating our business, we consider and use ceM@irGAAP financial measures and key performance indicators,
includingDays sales outstandingeturn on equity, Return on capital employed, Operating cash flows to EBITDA, Capital
expenditure incurred by the Company, Net Debt to EBITDA, revenue from New Solutions as compared with total revenue,
New Solutions growth, direct contracts with banks@spared with total revenue, revenue from ATM business, revenue
from nonATM business, PAT Margin EBITDA, BIT, EBIDTA Margin, EBIT Margin, and Net Delib-Equity Ratio,

which have been included in this Draft Red Herring Prospectus. The presentation of thE€geARbfinancial measures

is not intended to be considered in isolation or as a substitute for the financial information prepared and presented in
accordance with ihAS. We present thesdon-GAAP financial measures because they are used by our management to
evaluate our operating performance and formulate business plans.



TheseNon-GAAP financial measures are not defined undefASdand are not presented in accordance withASdThe
Non-GAAP financial measures have limitations as analytical tools. Further, N@s&AAP financial measures may

differ from similar information used by other companies, including peer companies, and therefore their comparability may
be limited. Therefore, these metrics should not be considered in isolation or construed as anealieprafiv before tax

or any other measure of performarces an indicator of our operating performance, liquidity or profitability or results of
operationsFor f ur t h e RiskdractoraWel have inctuded cefiaiNon-GAAP financial measures and certain

other selected statistical information related to our business, financial condition, results of operations and cash flows in
this Draft Red Herring Prospectus. Thasen-GAAP financial measures and statistical information could vary from any
standard methodology that is applicable across our industry and therefore may not be comparable with financial or
statistical information of similar nomenclature computed and piteselny other compani€son pagess.

Currency and Units of Presentation

Al'l refeoeorceBRt peods O hadi®lodid Rupees, the official currency of the Republic of India.
Al l references to AUS$0 or AUSDO ar e t o Siatesdf Antericdt at es |
Certain numerical i nformation has been presented in tl}

represents one million and 1,000,000,000 represents one billion. However, where any figures that may have been sourced
from third-party indwstry sources are expressed in denominations other than millions, such figures may appear in this Draft
Red Herring Prospectus expressed in such denominations as provided in their respective sources.

Exchange Rates

This Draft Red Herring Prospectus contains conversions 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 theserrency amounts could have been, or can be converted into Indian Rupees, at any particular rate
or at all.

The table below sets forth, for the dates indicated, information with respect to the exchange rate between the Rupee and
the respective foreign currencies.

Currency Exchange Rate as on(i n)
December31, 2024 March 31, 2024* March 31, 2023 March 31, 2022
1 USD 85.62 83.37 82.22 75.81

Source: RBI reference rate and www.fbil.org.in

Note: Exchange rate is rounded off to two decimal places

* Since March 31, 2024, was a Sunday, March 30, 2824 a Saturday and March 29, 2024as a public holiday on account of Good Friday, the
exchange rate was considered as on March 28, 2024

Industry and Market Data

Industry and market data used in this Draft Red Herring Prospectus havebbeierd or derived from publicly available
information as well as i nduRepononCashulbdisticcSarticesondsstryanriadia (t thiee r e
ACRISILReportd ) , whi ¢ h Mamh202b, srsl prepdredibynCRISIL Market Intelligence & Analytics, a division

of CRI S| LCRISILmi)t edu(fi Company commi ssioned CRISIL to pre
purpose of confirming our understanding of the industry exclusively in connection with the Offer pursuant to an
ergagement letter dated October 16, 2024he CRISIL Repor t i s avail abl e on our
www.sisprosegur.com/investoelations/ipo.

CRISIL videtheir letter dated/arch 27 2025, has accorded their no objection and consent to use GRiII$L Report,

in full or in part, in relation to the Offer. FurtheZRISIL, vide their letter, has confirmed that they are an independent
agency, and confirmed that they are not related to our Company, our Directors, Key Managerial Personnel, or the Book
Running Lead Manager.

For details in relation t o RiskFadioss Siatistca and indugiry dath e thiSRaftS1 L |
Red Herring Prospectus are derived from @RISILReport, which was commissioned and paid for by us for the purpose

of the Offer. Reliance on information from BRISIL Reporfor making an investment decision in the Offer is subject to

i nher e rohpageg8s ks 0



FORWARD-LOOKING STATEMENTS

This Draft Red Herring Prospectus contains certain ford@olling statements. These forwdmbking statements

generally can be identified by words or phrases such a:
Afesti matedofobijiecende@o, Apland, figoal 6, Aprojectod, Apr oy
Awi ||l pur sueo, or other words or phr as eaurerpected financidl ar i

condition, results of operaths, business, prospects, strategies, objectives, plans or goals are also-lfwkacd
statements. However, these are not the exhaustive means of identifying forward looking statements. Alldfokingrd
statements are based on our current plansnatds, presumptions and expectations and are subject to risks, uncertainties
and assumptions abous that could cause actual results to differ materially from those contemplated by the relevant
forward-looking statement.

Actual results may differ materially from those suggested by the forleaking statements due to risks or uncertainties
associated with our expectations with respect to, but not limited to, regulatory changes pertaining to the industry in which
we operate 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 in India and globally, which
have anmpact @ 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 pefformance o
the financial markets India and globally, changes in laws, regulations and taxes, changes in competition in our industry,
incidence of natural calamities and/or acts of violence. Important factors that could cause actual results to diffgr material

fromourCompang s expectations include, but are not I imited to

1. High dependency on demand for cash solutions in India

2. High dependency on banking sector in India to gener e

3 Substanti al portion of revenue from | imitedi nemmber
reduces deré¢newasl oof ntomei r agreements

4. Dependency on efforts, contribution and strategic su

5. Exposure to operationaléval s&iB@lerinmdblidditryg tloo soshtafi nc la
coverage

6. Materi al increases in employee benefit expense

7. Failure or disruption of our information technology

8. Competitive business in a regulated environment, fai
have material adverse effect on our business, financ

9. Depercdoenn ef Habitlsi t&wy MahageviaPre r s @anmdsenior Management

10.Shutdown of our National Operations Centre and our (
busi ness, results of operations, cash flows and fi ne

For further discussion of factors that could cause the actual resdllisfof er f r om t hRisk Eagtgrée,Ourfat i on
Business aMand@dgement 6s Discussion and Anal ysi s 0o fo nF Pgnaagnecsi a
172 and 324, 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 gains or losses in the future could materially differ
from those that have ba estimated and are not a guarantee of future performance.

We cannot assure investors that the expectation reflected in these féoakiry statements will prove to be correct.
Given the uncertainties, investors are cautioned not to place undue reliance on suchléaiirgdstatements and not to
regard such statnents as a guarantee of future performance.

Forwardlooking statements reflect the current viewoof Companyas d the date of this Draft Red Herring Prospectus

and are not a guarantee of future performafice.e se st at ements are based on our me
which in turn are based on currently available information. Although we believe the assumptions upon which these forward
looking statements are based are reasonable, any of thesgtigssmould prove to be inaccurate, and the forward
looking statements based on thessuagptions could be incorrect. Accordingly, we cannot assure investors that the
expectations reflected in these forwdwdking statements will prove to be correct and given the uncertainties, investors
are cautioned not to place undue reliance on suchafdflwoking statementsNone ofour Companyour Directors, our

KMPs, the Selling Shareholders, the Syndicate or any of their respective affiliates has any obligation to update or otherwise
revise any statements reflecting circumstances arising afteatianéereof or to reflect the occurrence of underlying events,

even if the underlying assumptions do not come to fruition. In accordance with the SEBI ICDR Regualati@usnpany,

the BRLM and the Selling Sharehold&#l ensure that investors are informed of material developments from the date of
this Draft Red Herring Prospectus until the date of Allotment. In accordance with the requirements of SEBI and as
prescribed under the applicable law, each of the SellimgeBblder will, severally and not jdiy, ensure that investors

are informed of material developments in relation to the statements and undertakings specifically made or confirmed by



such Selling Shareholder in relation to itself as a Selling Shareholder and its respective portion of the Offered Shares from
the date of this Draft Red Herring Prospectus until the date of Allotment pursuant to the Offer.



SECTION II: RISK FACTORS

An investment in the Equity Shares involves a high degnéskoProspective investors should carefully consider all the
information in this Draft Red Herring Prospectus, including the risks and uncertainties described below, before evaluating
our business and making an investment in the Equity Shares purstiaatQéfer.

This section should be read in conjunct i onformatiotbh mMIKredgus
Regul ations and Policiesbo, fiOut standing Litigation and
Analysis of Financial Condi t 128 172 258 206, BegandB23 trespedively, Ogfoger at i ©
making an investment decision in relation to the Equity Shares.

The risks and uncertainties described in this section are not the only risks that are relevant to us or the Equity Shares or
the industry in which we operate. Additional risks and uncertainties not currently known to us or that we currently believe
to be mmaterial could also have an adverse effect on our business, financial condition, results of operations and cash
flows. If any of the following risks or other risks that are not currently known or are now deemed immaterial actually
occur, our business, famcial condition, results of operations and cash flows could be adversely affected, and the trading
price of the Equity Shares could decline and you could lose all or part of your investment. The financial and other related
implications of risks concernedherever quantifiable, have been disclosed in the risk factors described below. However,
there are certain risk factors where such implications are not quantifiable, and hence any quantification of the underlying
risks has not been disclosed in such festtors.

In making an investment decision, prospective investors must rely on their own examination of our Company and the terms
of the Offer, including the merits and risks involved. You should consult your tax, financial and legal advisors about the
particular cansequences to you of an investment in the Equity Shares.

This section contains forwaildoking statements that involve risks and uncertainties. Our actual results could differ
materially from those anticipated in such forwdrdo o ki ng st at ements.-L&éokidgt &8i &e ms
page26.

Unl ess otherwise indicated, i ndustry and mar ket data u:
of Cash Logistic Ser vMacke2s0 250 diRISK dRepdirdi )n, |whdiicahd wlaast epdr e p ar
Li mi tCRISILO()A. We ¢ o GRiSILsoprepane thaTRISIL Reporspecifically for the purpose of the Offer for

an agreed fee pursuant to the engagement letter dated October 16, 2024. For more detail€RISth&eport, see
AfCertain Convent i oncslInfoffnatiers |mdustnadnd Manket @dtal hidruasn ry and Mar K
beginning on pag@5. The CRISIL Report forms part of the material contracts for inspection and will be accessible on our
Comp any 6 s htipe/lmsw.sisgrosegtir.com/

INTERNAL RISKS

Our business is highidependent on demand for cash solutions in Indieherefore, a material decrease in the use of
cash as the mode of payment by the public in India would have a material adverse effect on our business, financial
condition, results of operations and cash flows.

We provide the following cash services: (1) céstransit services; (2) retail cash management (doorstep banking)
services; (3) autAdtMwa)t ecda sthe Irleeprl emmaicshhimmeen t( land f i r st- | ev e
cash peon services (Tadtbnaleash Logidids Bervicesf earnrde d( 5t)o naesw fAs ol ut i
value added and synergetic for a range of valuables, including cash, which integrate traditional cash services and/or our
existing assets with a bundlimgo mponent t o del i ver NewSblaion®gd Falruenotre dlei
fiOur Busines$ fiOur Service8 b e g i n n i180gTheofallowma tgbées provide our revenue from operations from
business lines and the percentage of total revenue from operations attributed to our business lines for the period and fiscal
ears indicated.

Particulars Nine months ended December 31, 2024

Revenue fro % of revenue from

( in mil operations
Cagshhransit services [A] 2,53 47.8
Ret ai |l cash management (door st g 1,33 25. 1

ATM cash replenishment and firg 904 17
Cash asashtpabon services [ D] 66 . 1.2
Traditional Searsvhi cLeosgi[sBE= A+B+ C+ D 4,83 91. 2




Particulars Nine months ended December 31, 2024
Revenue fro % of revenue from
( in mil operations
New Solutions*® 461 8. 7
Revenue from operations 5 29 100.00%
Business L Fi scal 20 Fi scal 20 ] Fi scal 20 1
Rev en % of Reveny% of r ¢ Revenil % of
from reven from from from reven
oper at from operat| operat| operat from
( in noperat( i n ( in oper at
Cash in trans 2, 84 44 .8 2,41 44 .5 1,72 43.8
Ret ai l cash 1,74 27. 6 1,51 27.9 1,05 26. 7
(door st eps elravi
[ B]
ATM cash repl 1,27 20. 0 1,14 21.0 853. 21.7
first | evel
services [C]
Cash a-sasht a 125. 1.9 129. 2.3 104. 2.6
services [D]
Traditional ¢ 5,98 94. 4 5,20 95. 9 3,72 95. 0
Services [E=A
New Solutions 350. 5.5 221. 4.0 196. 5.0
Revenue from 6, 33 100. 5,43 100. 3,92 100.
Note:

* fAifeoWwutionso are value added and synergetic sol ut i ont®nalfcashser@ices ange ¢
and/or our existing assets with a bundling component to deliver enhanced value to clients.

Indiaremains highly reliant on cash, with the amount of cash in circulation in India continuing to insmaase:(CRISIL
Report) Cash in circulation in India has grown at a CAGR of approximéet2ly¥ from Fiscal 2001 to Fiscal 2024
(source: CRISIL RepoytAs of October 2024, around 98.9% of the currency was held in the form of banknotes, reflecting
a strong preference for cash transacti(smirce: the CRISIL RepdrtThe use of cash as the predominant method of
payment in India has historically been drivprimarily by consumer and retailer preferences for cash, and challenges
related to cashless and other methods ofeasth payments, including additional surcharges and fees often levied for their
use(source: CRISIL Repoit For details on the use of teis n | n dindastryOeegvievii Role of Cash in Indian

E ¢ o n oompagel33

Digital payments have transformed the way transactions are conducted in India, driven by rapid advancements in
technology, government initiatives like Digital India, and the widespread adoption of platforms like UPI (source: CRISIL
Report).Between Fiscal 2021 and Fiscal 2024, the volume of digital payments transactions has increased from 43.7 billion
to 164.4 billion, growing at a CAGR of approximately 5¢8burce: CRISIL Report)These systems provide cashless
options for individuals and businesses, dffgrconvenience and traceability (source: the CRISIL Repartontinued

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 metfsadirce: CRISIL Report)

Further, the RBhas stated in its Payments Vision 2025 that it is taking steps to expand the reach of digital payment
transactions across different stratatlod population, while enhancing outreach and cybersecurity (source: the CRISIL
Report) While digitalization has resulted in an increase in card and UPI payments, cash payments are likely to continue to
dominate(Source: the CRISIL ReportHowever, 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 asla of payment foany other reason, it would have an adverse effect

on our business, results of operations, cash flows and financial condition. Further, asle@eadent on handling large
volumes of cash, which allows us to offset our fixed operational costs, a reduction in volume, including as a result of
changes in client preferences, could impact our financial performance. As cash volumes decrease, wdartgtttbe

reduce our prices in order to retain clients, which could further reduce our margins.

Further, there is uncertainty regarding whether measures such as the currency demonetization impoSegdaythent
in November 2016 and May 2023, could be adopted byGireernmentof India in the future. If such measures are



implemented in the future, it could lead to a reduction in the liquidity of cash in the economy. This could affect our cash
operations as it may disrupt cash in circulation and reduce demand for cash services, which could consequently adversely
affect ourbusiness, results of operations, cash flow and financial condition.

Our business is highly dependent on the banking sector in India to generate revenues and any decrease in their demand
for cash services could have a material adverse effect on our business, results of operations, cash flows and financial
condition.

The primary users of our services are banks. The tables below set forth our revenue from operations by industry/sector for
the period and fiscal years indicated.

Industry/Sector Nine months ended December 31, 2024
Revenue from operations % of revenue from
( in mil operations
Banking 4,04 76. 3
Retail and others 1,25 23. 6
Revenue from operations 5,209 100.
Industry/Sector Year ended March 31,
2024 2023 2022
Revenue |% of revenuel Revenue |% of revenuel Revenue | % of revenue
from from from from from from
operations | operations | operations | operations | operations | operations
( i n ( in ( i n
Banking 4,83 76 . 2 4,12 75. 9 2,99 76 . 2
Retail and others 1,50 23. 7 1,30 24. 0 930 23. 7
Revenue from operations 6, 33 100. | 5, 43 100. 3,92 100.

Demand by banks for outsourcing cash services could be adversely affected if, among other things, (i) any new regulations
were implemented that prevented or restricted banks from outsourcing the cash services companies provide, (ii) banks
decide to develotheir own cash services infrastructure to save on-hartly costs, reducing the amount of those services

that they outsource to thiplarty providers, and/or (iii) banks decide to curtail or stop offering cash services to their
business customers, althigh the demand for such services could shift to other service providers, potentially mitigating
some of the impact. Any decrease in the demand for the services that we provide to the banking sector would have a
material adverse effect on our business,faia condition, results of operations and cash fldwsther, in the event of a

rising trend in the closure of bank branches and ATMs, the demand for cash services could decrease, which could affect
our ability to grow our cash business.

We derive asubstantial portion of our revenue from a limited number of clients. If one or more of our key clients ceased
doing business with us or substantially reduced its dealings with us or we renewed our contracts with them on less
favorable terms, our revenue®ald decline, which could have an adverse effect on our business, results of operations,
cash flows and financial condition.

We are dependent on certain key clients. The table below sets forth the revenue derived from our top three clients, top five
clients and top 10 clients in the period and fiscals indicated and such amounts as a percentage of our revenue from
operations:

Particulars Nine months ended December31 202 4
Revenue % of revenue fradg
( in millio

Top three clients 1,998.24 37.71%
Top five clients 2,714.80 51.24%
Top 10 clients 3,891.80 73.45%
Revenue from operations 5,29 100.00%

Particulars Year ended March 31,
2024 2023 2022

Reven| % of r € Reveny % of r € Reveny % of r €

( i from| ( mii h | from]| ( i n from

mi || oper at oper at oper at

Top three clients 2,479.51 39.12% 2,063.80 38.00% 1,766.80 45.01%
Top five clients 3,293.48 51.96% 2,818.47 51.90% 2,431.93 61.95%




Particulars Year ended March 31,
2024 2023 2022
Reven| % of r € Reveny % of r ¢ Reveny % of r €
( i from | ( mii | from| ( i n 1 from
mi |l I oper at oper at oper at
Top 10 clients 4,775.39 75.34% 4,126.75 75.99% 3,420.85 87.14%
Revenue from operations 6,338.25 100.00% 5,430.34 100.00% 3,925.87 100.00%

Note: Our top 10 customers include Axis Bank Limited, Central Bank of India, HDFC Bank Limited, ICICI Bank LimitedphtGFation India
Private Limited, State Bank of India, The IDBI Bank Limited and Union Bank of India. The disclosure of client namesbleas ande for such
clients who have consented to being named, and such names are listed in alphabetical entemd&af two of our top 10 clientare not mentioned
herein due to nomeceipt of consent.

While our revenue derived from our top 10 clients decreased from 87.14% in Fiscal 2022 to 75.99%, 75.34% and 73.45%
in Fiscals 2023 and 2024 and the nine months ended December 31, 2024, respectively, we cannot assure that this trend o
decreasing revenu@gcentration will continue. As such, we could continue to remain reliant on our top 10 clients for a
substantial portion of our revenuihe loss of any of our top 10 clients or a loss of revenue from sales to these clients could
have a material adverseedt on our business, financial condition, results of operations and cash flows. There have been
no instances of termination or no@newal of contracts by our top 10 clients since April 1, 2021.

Our contracts with our clients are subject to periodic renéxal contracts with private banks typically last more than 10
years, while contracts with public banks typically range from three to five years, though at times extendeSdamgef.

our client contracts may also be terminated by any party by notice without allngagh a notice period must be provided

as per such contractBurther,penalties may be imposed if we fail to meet the conditions outlined in the service level
agreements we emt@to with our clients. Such failures could result from a variety of operational issues such as staff
attrition or staff absenteeism, which could lead to insufficient personnel being available to meet client demands; faulty
vehicles, which could delay disrupt our service delivery; or inadequate planning and backup measures which may result
in operational inefficiencies. Such failures could lead to penalties, reputational damage, and potential loss of business. Fo
det ai |Railure soeneet gervickevels in agreements with clients could lead to penalties, reputational damage, and
loss of businesdon page37. When we enter into an arrangement to provide services to our clients, we provide our clients
with a performance bank guarantee in certain cases. If we are unable to satisfactorily fulfil such guarantees, we may incur
penalties and other liabilities, harmroreputation and relationships with our clients, and we may also not be invited or
permitted to participate in future tenders for contracts

Our clients may also elect not to renew their contracts with us upon expitdtisrever, even if renewed, such contracts
may be on terms that are less favorable to us compared to the current agreements, which could impact our business, financia
condition, and results of operations.

We are currently dependent on the continued efforts, contribution and strategic support of Prosegur Companiia de
Seguridad, S.A. and its subsidiaries and SIS Limited and its subsidiaries for the success of our business and if they
cease to support or be agsated with our Company, it could have a material adverse effect on our business, financial
condition, results of operations and cash flows.

In 2011, SIS Limited, one of the leading security service providers iAgteePacific regiongource: CRISIL Report

which had been offering cash management services through a separate division, entered into a joint venture agreement
dated May 2B/ Agreefentt énhHetdgether with the Assignment Ag
addendum agrJ¥agreement,) tRhogedufiCompafia de Seguridad, §.Mrosegud) t o est abl
joint venture company to provide cash management and allied services. Prosegur is one of the leading global security
services ompanies gource: CRISIL Reportand offers a wide range of solutions, including alarms, security, cash
management, cybersecurity (Cipher), and AVOS Tech (technology solutions for business processes). Subsequently, by
way of an assignment agr e Assignmeant Adracmendl ) J uBRreo slég ur2 0dsls i(gtt
interests and obligations under the JV AgreemenSitmpai Pte Ltd, an indirect subsidiary of Prosegur Cash S.A.

( Prosegur Casld ,)a company listed on thgarcelona, Bilbao, Madridnd Valencia Stock Exchanges, Spain, and the
worl dés third | ar geis-transf &nd nelated sdrvices imbriet ag of 28@sade: CRISIE Report

Prosegur Cash is a subsidiary of Prosge§ubsequently, our Company was incorporated on September 27, 2011, pursuant

to the JV AgreemenAs on the date of this Draft Red Herring Prospectus, SIS Limited and Singpai Pte. Ltd together held
88. 31% of our Companyds out st an OurRrgnotertarad Premotea@upot aln. pRare
243,

The JV Agreements outline the support to be provided to us by Prosegur and SIS Limited and its subsidiaries (collectively
fiS | B iicluding in relation to cdranding, sharing of technology, allocation of resources, shared services, operational
support, and | iaising with regulatory authorities. SIS



are integral to the success of our cash services business, while the support provided by Prosegur is instrumental in enabling
the successful implementation of new and innovative solutions for developing and developed markets in relation to cash
services oprations.

We rely on Prosegur for certain of the technology solutions that are essential to our opé&hatmuresit to the terms of the

JV AgreementProsegur provides advisory support for upgrading business processes and offers assistance in respect of
certain technology services. Pursuant to the technology license agreement dated February 9, 2012, entered into with our
C o mp a Aechndlofly License Agreemerit ) , Prosegur has shared, and will
technology, including potential improvements and new product developments, subject to the JV Agreements continuing to
be in force. Furtér, in line with the Technology License Agreement, Prosegur supports us in organizing, coordinating, and
executing the deployment, installation, adaptation, and localization of the shared technology, and also provides training to
our personnel on the effiaee use of such technologyhe technology licensed under the Technology License Agreement

will cease upon termination, in accordance with the terms and conditions outlined tmeagidition, our brand and logo

(]
SISPROSEGUR contain the trademarks of SIS and Prasewhich we are licensed to use for the purpose of our business
pursuant to the Gbrand Agreement. This darand was developed for use in our business within the territory of India, and
in accordance with terms of the ®vand Agreement, our Company hagistered the cbrand as a trademark in India.
However, both SIS and Prosegur have the right to terminate tBeada Agreement upon the occurrence of certain events.
For details on the Gbrand Agreement and our rights to use these names and logéklisteey and Certain Corporate
MattersKey terms of other material agreemef@sBr and Agr eement between Prosegur,
brand Agreement 0) d adnrd dgker for eertam offour grdwdhlst?ategies, such as ekpgn
into the Indian territories and continuing to implement international best practices in operations, we are dependent on SIS
Limited and Pr os e g u©OurBuBimes$ OuriSirategiedr oo el@baigles , see N

We are currently dependent on the continued efforts and contributions of Prosegur and SIS for the success of our business.
If Prosegur or SIS ceases to be associated with our Company, or if the JV Agreements are terminated, we may no longer
be able to receive the support required for our cash services operations or implement certain of our growth strategies,

which could have a material adverse effect on our business, financial condition, results of operations, and cash flows.

I f we experience | osses of our clients6é valuabl es, i f
the use of firearms and ammunition by our personnel that could cause damage to third parties or if we are unable to

obtain adequaterisurance coverage for such losses at reasonable rates, or if our insurance claims get rejected, our

financial condition, results of operations and cash flows could be materially and adversely affected.

Given the large volumes of cash and other valuables we handle for our clients, we are exposed to the risk of losses of
clientsd valuabl es, as a result of , among ot hers, thef
generally liableto reimburse our clients for losses of their valuables under our control, however cAlesdtve
implemented a risk management policy to ensure the safety and reliability of our operations avweitigate the risks

rel ating t o IlluakdesWesprionitize emplayee nidvelopmentadedicating 25 hours of internal and external
training per employee annually, which is supported through our eight training centres and an exclusive online platform.
We al so have policies i herepce tostandards ang miminizing deviadiang Whicl ieceuded a
rewarding and recognizing employees who demonstrate exemplary behaviour. Additionally, we implemeifdyerfour
verification process for direct staff conducted by an independent third pantyst&fiutilizes proprietary technology to
enhance operational control and productivity. This includes our fleet app for tracking total route fuel consumption and our
SOL mobile apps for staff attendance and services tracking and completion, enablirgssemodessing of key service
variables for payroll, reporting and billindgzurther, as part of our risk management efforts, we empbbyanced
technology, including remote verification through our National Operations Centre, CYCLO software for regamciliat
vehicle tracking system (VTS), audit app, one time combination enabled vaults door opening software integrated with our
ERP, and online CCTV recording through cameras installed outside and inside our vehickgserational processes are

jointly analysed by the operations and risk teams to create standard operating procedures which outline the most efficient
way to perform tasks while managing its inherent risks. The standard operating procedures ouilihethetsteps for
performing operationsut also include the necessary records, controls, and, where applicable, the technology required to
effectively manage them. These standard operating procedures are documented, and key aspects are incorporated intc
company policies and into individual, defmaent, branch and region based performance indicators, forming part of our
comprehensive audit programs. The results of these indicators are used as input for employee performance evaluations and
consequently, help shape their annual compensation revigther, we have a whistldower policy in place for our staff.

To ensure the highest standards of security and reliability, our employees undergo comprehensive training, and further
accreditation by the Currency Cycle Association, agjfilatory organization for the cash logistics industry as per RBI
guidelines forcash outsourcing servicesforbarkkor f ur t her det ail s on oQurBuginessk mar
- Risk Managemeat o n 2Qlag e



The table below sets forth our fjet | osses of <c¢clientsd valuabl es, (ii)
insurance claims and (iii) the amount of andthaamauntefer pr er
(ii) and (iii) as a percentagd our revenue from operations for the period and fiscal years indicated.

Particul ars Nine months ended Year ended March
December312 0 2 4 2024 2023 2022
Net | osses of(lfcl iiemt 0. ( 6. 4 15. 3. 9
[ A]
Net |l osses of crldocemu/ 0. ( 2. ( 4 . ( 2. (
i nsurancéd?c!l ainmsni ( B)
Net |l osses of <client 0. % ( 0.1 0.2 0.1
i nsurance cl ai ms as
from operations (%)
Amount of insur oo e 151 30. 34. 4 1.
|l osses of clientsbd6 v
Amount of i nsurance 0. 2 0. 4 0.6 1.0
|l osses of clientso6
revenue from operati
Revenuepérami ons ( 5,29 6, 33 5,43 3,92
Notes:
(I)Net | osses refers to the |l osses of clientsd valuables |l ess the amo
2)Losses of clientsd val uabl emcowmretinserandeclarhsapluetde dedsctibtelareount. o s ses, net of

As shown in the table above, for the nine months ended Decemb2021, and for Fiscals 2024, 2023, and 2022, we

have recorded low, nominal losses (net of insurance claims) as a percentage of revenue from operations, which reflects our
strong risk management practices. Howewe,cannot assure you that we will continue to be able to record such low,
minimal losses.

Our business operates in a higsk environment, where there is possibility of criminal attacks or incidents involving the

use of weapons by our employees or Huedty personnel, which could pose threats to the safety of third parties such as
customersemployees, members of the public or other persons. Such risks are inherent in cash services, where large sums
of cash and valuable assets are handled, including in areas of instability. Attempts could be made to target our operations,
while incidents inviving the use of firearms and ammunition by our personnel orgarty personnel, which are intended

to protect themselves and the cash or valuables of our clients, could result in injury or death to third parties. Tieeoccurre

of such events could ldao reputational damage and potential liabilities, which could have a material adverse effect on
our business, results of operations, cash flows and fi
paid by us to an individual for mdl expenses resulting from an accidental firing by one of our armed personnel in Patna,
Bihar on July 4, 2022, no harm has been caused to any individuals through the actions of our armed personnel, and we
have incurred no liability as a result of the gam

In addition to taking efforts to decrease the amount of losses of client valuables, we also mitigate the risk by purchasing
insurance coverage for losses of client valuables. Insurance coverage has been obtained from various insurance companie
at negotiadd premium rates and terms. Our principal types of insurance coverage include directors and officers liability
insurance, fidelity guarantee insurance, insurance for our machines, fire and burglary insurance, marine cargo open policy
insurance, employmeipractice liability insurance, commercial vehicle insurance, and terrorism insurance. Our policies
may expire in the normal course of our operations and we typically renew our insurance policies in a timely manner.

The premiums we are charged are subject to fluctuations depending on market conditions. Our claims related to these
losses, and similar claims by other companies in our industry, affect the insurance premium rates. While our insurance
policies cover lossesom most causes, certain of our insurance policies have exclusions for risks such as war and nuclear
risks, along with other typical exclusions found in such policies. Our insurance policies may also not provide adequate
coverage in certain circumstanaasd are subject to certain deductibles and limits on coverage. Therefore, if cash losses
are lower than the deductible amounts, or fall under exclusions within the policy, we may be required to absorb the full
financial burden. In such cases, we couldefagnificant financial strain, which may adversely affect our business
operations, cash flows, and overall financial condition. We believe the availability efjbadity and reliable insurance
coverage is an important factor in obtaining and retainiiegts and managing the risks of our business. Since April 1,
2021, we have not experienced any instances of rejection of our renewal requests for insurance covering losses of client
valuables. However, our Company had filed a complaint against Uniteal Ihslirance Co. Ltd for deficiency of service

in providing our claim arising from the special contingency insurance policy. There is no certainty that we will have a
positive outcome in respect of this claim.



The table below sets forth the premiums for insurance
a percentage of our total expenses and revenue from operations for the period and fiscal years indicated.

Particul ars Nine months ended Year ended March

December3] 20 2024] 2023 | 2022

in million, except perd

Amount of insurance p 151 30. 34. 41.

of <clviadutavd es [ A]

Amount of insurance p 0.1% 0.5 0.6 1.0
of clientséo val uabl e
expenses [ B = A/ D] (%

Amount of insurance p 0.2 0.4 0.6 1.0
of clviaelnutasbdl es as a
from operations [C =

Tot al expenses [ D] 4,83 5,83 5, 34 3,93

Revenue from operatio 5,29 6, 33 5,43 3,92

If our losses increase, or if we araable to obtain adequate insurance coverage for such losses at reasonable rates, our
financial condition, results of operations and cash flows could be materially and adversely affected.

Material increases in employee benefit expense could have an adverse effect on our business, financial condition, results
of operations and cash flows.

Employee benefit expense was our largest expense in the nine months ended December 31, 2024 and Fiscals 2024, 202:
and 2022. The table below sets forth our employee benefit expenses and such amounts as a percentage of our revenue fror
operations and totaixpenses for the period and fiscal years indicated.

Particul ars Nine months ended Year ended March
December3]1 2 ( 2024 | 2023 | 2022
i n mil | ipoenr,c eenxtcaegpets

Empl oyee benefit exp 1,80 2,22 1, 84 1,51

Empl oyee benefit e X 37. 3 38.1 34. 85 38. 1§
total expenses [ B =

Empl oyee benefit e X 34.( 35. 1 34.( 38. 5
revenucpdrraotmi ons [ C

Tot al expenses [ D] 4,83 5, 83 5, 34 3,93

Revenue from operati 5,29 6, 33 5, 43 3, 92

Our employee benefit expense could increasea result of, among other things, increased competition for employees,
higher employee attrition rates, inflationary pressures on employee wages and salaries or other employee benefits costs,
changes in government laws and regulations governing théesataages and other benefits of our employees, agreed
increases in the salaries, wages and other benefits of our employees subject to collective bargaining agreements or the
entering into of new collective bargainiagreements with higher agreed salaries, wages and other benefits. As at February
28, 2025, none of our employees were members of unions or subject to collective bargaining agreements.

The table below sets forth the attrition and the attrition rate of all of our employees for the period and fiscal yated.indic

Particulars As at and for thenine As at and for the year ended March 31,
months ended
December 31, 2024 2024 2023 2022
Attrition of employees for the period/year [A] 3,3 4,6 3,6 2,7
Attr_ition rate of employees for the period/year 21 9 29.5 26.0 23. 2
[B = A/D] (%)
Total employees at the end of the period/year [C 11, § 11, ( 10, § 8,9
Total employees at the end of the period/year 15, 4 14, 4 11, 4
employees who lefluring the period/year [D = A - 15,1
C]

We may be unable to increase prices in order to pass future incemagkyee benefit expensés which case our margins
and results of operations would be negatively affected. We have only been able to include a repricing term under some of



our client contracts. In some instances, on a-bgsease basis, we have been able to negotiate with our clients for a price
increase. The risk of increasing our prices to cover increasgdoyee benefit expensesuld adversely affect sales
volumes and/or client retention, and thereby adversely affedbuminess, financial condition, results of operations and
cash flows

In addition to our employees, our workforce also includes {hindy sourced personnel, which include drivers, loaders,
gunmen, bacloffice executives, security and cleaning persorfa.r mo r eOudBedinastMorkforcdfi a inWle i

are dependent on thirdarty sourced personnel and if we are unable to obtain such services at reasonable rates it will
have an adverse effect on our business, financial condition, results of operations and cash flows. In addition, even if we
have alreay paid the indepermaht contractors who directly engage these personnel, we may be responsible for paying the
wages of such personnel if the independent contractors default on their obligations to them, and such obligations could
have an adverse effect on our cash flows wutilh amount is recovered from the independent contractors and on our
results of operations and financial condition in the event we are unable to recover such amount from the independent
contractorsO o n 2P3ap45s

Failure or disruption of our information technology systems or breach of data security, including cyberattacks, could
adversely affect our business, financial condition, results of operations and cash flows.

The success of our businesses depends largely upon our abigtie¢tively deploy, implement and use information
technoToogysy(sit ems and advanced technology initiatives i
data centres and multiple applications and other systems that allocate resources, exchange data, plan daily routes anc
facilitate internal and exteal information and communications, enabling us to coordinate and make quick decisions across
our business. Our IT systems also rely on, and interact with, IT systems of our clients-asdrend

In order to mitigate against the risk of disruptions to or breaches of our IT systems, we maintain systems redundancies and
backups, adhere to standard IT security practices, undertake regular monitoring of our IT systems, including 24/7 oversight
and peiodic security reviews by our internal teams. We cannot assure you that the measures we take to prevent system
failures will be successful or that we will not experience service interruptions.

If we experience disruptions or other problems with our IT systems and infrastructure, or in connection with the interaction
between our IT systems and those of our clients or other third parties, such as telephone or IT infrastructure failure, cyber
secuity 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 ar, our ability to service our clients, and conduct and manage our business, as well as our reputation
with our clients, could be adversely affected, and we could lose client contracts and/or business volumes, and incur
significant penalties and expenseach of which could have a material adverse effect on our business, results of operations,
cash flows and financial condition. Since April 1, 2021, we have not encountered any material disruptions to or breaches
of our IT systems that have resulted in loEsevenueclient contracts or businesslumes.

In addition, our clients undertake periodic audits of our IT systems and may provide additional compliance requirements
or security requirements for our systems or infrastructure, which could require us to overhaul our IT systems substantially
or require B to expend significant resources in ensuring compliance. If we fail to implement the recommendations of
security audits, we may be subject to penalties, termination of cordracteduction in business volumes affected by our
clients Since April 1, 2@1, we have not encountered any instances of penalties, business volumes decrease or loss of
clients or termination of contracts due to our failure to implement the recommendations of any such IT audit reports of
clients.

We engage in a competitive business in a regulated environment and if we fail to compete effectively or if regulations
change, it would have a material adverse effect on our business, financial condition, results of operations and cash
flows.

The markets in which we sell our services are competitiVe. have in the past experienced periods of increased
competition from our competitors attempting to increase their market share. det ai |l s on OQur com
BusinessCompetitio® o n 2Q8a g e

For details on operational and f i nancilmallstry Deenviewreea r ki n g
Compariso® o0 n 16bdngaddition, for details in relation to a comparison of the KPIs and certain Ind AS financial
measures of our Co mp a Basis fariOffehPrice Comparisoeof ourgey mertfopmancs iedecatads

with thelistedindustrypeer® o n 102a g e



Globally, the cash logistics industry is consolidating, with the top two players often controlling a majority of the market
share incountries like Spain, Australia, France and Sweden (source: CRISIL Report). This consolidation is driven by the
need for market participants to leverage their scale and geographic footprint to enhance productivity, as well as to make
substantial investmesiin technologies and risk management (source: CRISIL Repodyr industry, there is a positive
correlation between market share, network reach and profitashityrce: CRISIL Report)The Indian cash logistics
industry has been consolidating duethe increase in competition, growing client demands and changes in regulations
designed in line with international practices to ensure that cash logistics companies meet certain minimum operating
standards with respect to the handling of cashiice: CRISIL RepoytAs this process continues, some of our competitors
could 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 hdepur 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 ining lmssiness or clients to competitovge

may also not be able to effectively respond to technological, industry, or other changes that impact our services, which
could affect our ability to keep pace with our competit8imilarly, consolidation amonguo clients and potential clients

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 competitioasfoiservices under
increased pricing pressures. We are dispendent on handling large volumes of cash and valuables, which allows us to
offset our fixed operational costs. A loss of volume, arising from, inter alia, the resolsslidation among owlients

shifts in demand, or changes in client preferences, could impact our financial performance. As volumes decrease, we could
be forced to reduce our prices in order to retain clients, which could further reduce our margins. Further, in a competitive
envirorment, we may need to invest in capital expenditures to operate efficiency. If we are unable to maintain sufficient
volume or effectively manageacreased pricing pressuréscould materially adversely affect our profitability and cash

flows. 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 undertakeckumeasures, or that any such measures will be successful. Further, in the event the Indian cash
logistics industry is subject to deregulation, barriers to entry could be lowered, which would result in the emergence of
new entrants, which could furtherémisify competition and impact our market presence. Conveifsglgulations become

more restrictive, it could increase operational challenges and limit market opportunities. In eithiewedsd,to compete
effectively, it could have a material adverse effect on our business, financial condition and results of operations and cash
flows.

The success of our business depends substantially on our Key Managerial Personnel and Senior Management. The loss
of or our inability to attract or retain such persons could adversely affect our business, financial condition and results
of operations and ash flows.

Our business and results of operations depends substantially on the efforts and abilities of our Key Managerial Personnel
and Senior Management. For details on our Ol &gnagetaerta ger i
beginning on pag225. From time to time, there have been changes in our management team. The table below sets forth
the attrition and attrition rate of each of our Key Management Personnel and Senior Management during the period and
fiscal years indicated.

Particulars As at and for the As at and for the year ended March
nine months ended 31,
December 31, 2024 2024 2023 2022
Attrition of Key ManageriaPersonnel for the period/year [A] 1 - - 1
Attrition rate of Key Managerial Personnel for the 25.0 - - 100.00%
period/year [B = A/D] (%)
Total Key Managerial Personnel at the end of the period/yea 3 2 1 -
Total Key Managerial Personnel at thed of the period/yead 4 2 1 1
plus Key Managerial Personnel who left during the period/y
[D=A+C]
Attrition of Senior Management for the period/year [E] 0 - - -
Attrition rate of Senior Management for the period/year [F 0.® - - -
= E/MH] (%)
Total Senior Management at the end of the period/year [G] 2 - - -
Total Senior Management at the end of the year plus S¢ 2 - - -
Management who left during the period/year [H = E + G]
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We cannot assure you that we will be able to retain any of #ile Key Managerial Personnel and Senior Management.
Further, we cannot assure you that if one or more Key Managerial Personnel and Senior Management are unable or
unwilling to continue in their present positions, we would be able to replace such n®mbanimely and cosffective

manner or at all. Any loss of members of our Key Managerial Personnel or Senior Management could delay or prevent the
achievement of our business objectives, affect our succession planning and adversely affect ouramasthessby
adversely affect our financial condition, results of operations and cash flows.

Any shutdown of our National Operations Centre and our Cash Processing Centres could have an adverse effect on
our business, results of operations, cash flows and financial condition.

Our National Operations Centre is housed in our Corporate Office in New @eihiNational Operations Centre serves

as a centralized control hub for risk mitigation, providing 24/7 monitoring and correction of process deviations across
transportation and vault operations. GZash Processing Centres have been designed andfblloitying new and
international standards in India, to mitigate operational risks and enhance productivity. They feature advanced security
systems designed to facilitate efficiembrkflows and reduce errar©ur National Operations Centre and our Cash
Processing Centres are subject to operating, irssiding the shutdown, breakdown or failure of equipment and electronic
systems, the unavailability of electricity, communications orRYiand their damage or destruction caused by fire or
natural disasters, such floods or earthquakes.

We have backip power arrangements at our National Operations Centre and at each of our Cash Processing Centres in
case of the unavailability of electricity from the grid.the event of a WFi service outage, we have LAN connection
available at our National Operations Centre, at all our Cash Processing Centres and vaulting locations. Additionally, in
case of an emergency, we can connect to the virtual private serveesgavhotspot.

If our National Operations Centre becomes inoperalperations can be managed by the local security control room
through our decentralized systelmorder to monitor the secured vehicles under such situations, we have a unified platform
that can be accessed remotely via computers in order to control operations. This would include the ability to issue an access
password to open the vault doors. September 7, 2023, April 10, 2024, and September 8, 2024, we encountered a
temporary inability to open vaultoors due t@ malfunction of the lock installed on the vault door in Bhopal, Ludhiana

and Mumbai, respectively, caused by a software issue and a low battery. However, these olidicheniteesult in any

material disruption to our operations or business I@sstain of our contracts with our clients include force majeure
clauses, so we are not liable for any losses suffered by our clients in the event of disruptions to our operations caused by
extraordinary circumstances, such as those described airosther events that are beyond our conftrairther, if our

Cash Processing Centres are unable to function, we would be able to operate from the nearest branch without any material
disruption to operations. We have not faced any material disruptionsidatonal Operations Centre, vaulting locations

and our Cash Processing Centsatce April 1, 2021While systems are in place to ensure business continuity, there
remains a possibility of material disruptions to operations, which could result in iedreapenses, damage to our
reputation and have an adverse impact on our results of operations and cash flows.

Negative publicity about our name or brands could have an adverse effect on our reputation, business, financial
condition, results of operations and cash flows. In addition, as our brand names and logos contains the brand names
and logos of SIS and Prosegunegative publicity about any company in the SIS Group or the Prosegur Group could
have an adverse effect on our reputation, business, financial condition, results of operations and cash flows.

The services that we provide to banks and other clients 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 carsrely on i

a key factor to the success of our business and ourterrg relationships with many of our clients. If we are associated

with actual or perceived breaches of conduct, such as theft, embezzlement, fraud, unethical behaviour or reporting errors,
and such behaour is made public, our brand and reputation could be adversely affected, resulting in us losing the trust of
and business from our current clients or opportunities for business from new clients, which could have a material adverse
effect on our businessesults of operations, cash flows and financial condition. Since April 1, 2021, there have been no
instances of negative publicity about our name or brands that has had an adverse effect on our business, financial condition,
results of operations and ca#bws.

In addition, as our brand names and logos contain the brand names and logos of SIS and Prosegur, negative publicity abou
any company in the SIS Group or the Prosegur Group could have an adverse effect on our reputation, business, financial
condition, reslis of operations and cash flows.

Failure to meet service levels in agreements with clients could lead to penalties, reputational damage, and loss of
business. We also provide performance bank guarantees and security deposits in favour of our clients to mitigate risks
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associated with our services. The invocation of such guarantees or retention of security deposits may adversely impact
our financial performance, harm our reputation, and potentially lead to the loss of business.

As a company involved in providing cash solutions and services, meeting the service levels defined in our agreements with
clients is crucial to maintaining relationships with clients. These agreements outline specific requirements in rélation to t
delivery of services, including cash transportation and secure hanWiiagssue credit notes to clients if we fail to meet
defined service | &sidl)s win howd i gt se msnutch (@fs Suthefhilargss or
could result from a variety of operational issues such as staff attrition or staff absenteeism, which could lead ninsuffici
personnel being available to meet client demands; faulty vehicles, which could delay or disrupt our sereige deliv
inadequate planning and backup measures which may result in operational inefficiencies. While necessary to uphold our
commitment to clients, these credit notes can negatively affect our financial perforihamagigate the financial effect

of these credit notes, we have focused on enhancing service delivery through different staff management measures
including rewarding objective performance, IT tools implementation to track and give visibility to operations, and more
efficient operational protods. Our clients impose deductiofier any shortfalls or failures to meet service performance
standardsTo mitigate the financial effect of these deductions, we continue taking efforts to strengthen our risk management
measures such as conducting audittuiding surprise and mass audits along with reinforcing human resources practices
and policies. As shown in the table below, this approach has resulted in a measurable reduction in the amount of SLA
penalties and deductions as a percentage of our reverm@perations for the period and fiscal years indicated:

Particul ar s Nine months ended Year ended March

December3] 20 2 2024 | 2023 | 2022

in million, except percég

SLA penalties and d 19. 37. 36. 40.

SLA penaltiesasamadpe 0.% 0.6 0.6 1.0
ofevrenue from operat

Revenue from operat 5,29 6, 33 5,43 3,92

While this trend reflects our ongoing efforts to improve our performance, there is no guarantee it will continue irethe futur
External factors, unforeseen disruptions or operational challenges, could lead to more SLA penalties and deductions, which
could, in turn, result in increased amounts, negatively affect our financial performance, damage our reputation, and
potentially lead to a loss of businesaurther, the service agreements we enter into with our clients may require us to
provide performance b&anguarantees or security deposits to cover potential risks associated with the provision of our
services. These guarantees or deposits are intended to protect the client in the event of a loss attributable to oweperforma
Our clients could invoke sudjuarantees or retain security deposits under certain circumstances specified in our service
agreements, including where the loss incurred is attributable to our actions or omissions. In such cases, we may have limited
or no recourse to contest the invooator retention of these funds. Moreover, if the loss exceeds the value of the guarantee

or deposit, we may be liable to pay the differential amount within the time frame specified in the service agreement.

The invocation of bank guarantees or tetention of security deposits could negatively affect our financial performance
and damage our reputation. Additionally, these events may lead to loss of client trust, and potential termination &f contract
which could negatively affect our financial pmmance and business prospects.

Our Company, our Subsidiaries, the Promoters, and the Directors are involved in certain legal and regulatory
proceedings. Warealso party toseverallitigation proceedings initiated bwur former or current employees. Any
adverse decision in such proceedings could have an adverse effect on our business, results of operations, financial
condition and cash flows.

There are certain outstanding legal and regulatory proceedings involving our Company, our Subsidiaries, the Promoters,
and the Directors that are pending at different levels of adjudication before various courts, tribunals and other authorities
Suchprocedi ngs coul d divert the managementds time and att e
prosecution. The summary of such outstanding material legal and regulatory proceedings as on the date of this Draft Red

Herring Prospectus is settduelow:

Number of Number of Number of Number of Aggregate
Criminal Tax Statutory or Material amount
Particulars Proceedings | Proceedings| Regulatory Civil involved
Proceedings | Proceedings (in
million)®
Company
Against our Company 11 17 Nil 1 109.35
By our Company 2 Nil NA 2 44.30
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Number of Number of Number of Number of Aggregate
Criminal Tax Statutory or Material amount
Particulars Proceedings | Proceedings| Regulatory Civil involved
Proceedings | Proceedings (in
million)®
Directors
Against our Directors 1 Nil Nil Nil Nil
By ourDirectors Nil Nil Nil Nil Nil
Promoters
Against our Promoters 23 33 Nil Nil 345.17
By our Promoters 13 Nil NA Nil 4.61
Subsidiaries
Against our Subsidiaries 3 8 Nil Nil 315.05
By our Subsidiaries 1 Nil NA Nil 1.57
Key Managerial Personnel
Against our Key Managerial Personnel Nil NA Nil NA Nil
By our Key Managerial Personnel Nil NA Nil NA Nil
Senior Management
Against ourSenior Management Nil NA Nil NA Nil
By our Senior Management Nil NA Nil NA Nil
Note:

(1) To the extentjuantified.

Our Company is involved in certain matters which involve claims under the Motor Vehicles Act, 1988 including cases
pertaining to vehicle accidents. As on the date of this Draft Red Herring Prosmetesfirst information reports and
compensation applications have been filed before the Motor Vehicle Accident Claim Tribunal of various states against our
Company, i nvol vi ng &mnr79nmilipg. Arggaiteceundemitee Matar Veahitles Act, 1988, we have

an insurance policy for each of ouhiges. However, if any of these outstanding matters are not decided in favour of our
Company, we cannot assure you that we would be fully compensated under these insurance policies for any damages we
are required to pay.

further informat.i on t he IOutstanding Litigation arsd Othen Matdrial e d |

on 3@.age

For on

Developments

We cannot assure you that any of the outstanding matters will be settled in favour of our Company, our Subsidiaries,
Promoters, or Directors, respectively, or that no additional liability will arise out of these proceedings. An adverse outcom

in any of these proceedings may have an adverse effect on our reputation, business, financial condition, results of operations
and cash flows.

Our cash services business operations include the carrying and handling of firearms and ammunition by certain of our
workforce including third-party sourced personnel. Any misuse or contravention of laws or policies relating to firearms

by our workforce, including third-party sourced personnel may adversely affect our reputation and expose us to
potential liabilities.

We are exposed to certain risks associated with our Company hiring armed guards and the appointment of independent
armed guardservices and their handling of firearms and ammunition. As at December 31, 2024, we have 1,365 armed
guards and 3,990 thisplarty sourced personnel who were licensed to carry and operate firearms. Our armed guards and
the independent thirgarty contract@ have obtained licenses for the firearms and ammunition carried by the appointed
armed guards, and are responsible for the purchase and maintenance of their firearms and ammunition, and renewals of
necessary licenses. This aspect of our business operatiposes us to significant risks where the requirement of carrying
firearms and ammunition is necessitated by the Private Security Agencies (Regulations) Ats2@dshy the states of

India in accordance with the regulations of the Ministry of Home Affaind, the relevant rules made thereunder, to ensure
enhanced security in relation to highlue associated services. We could be exposed to direct or indirect liability (including
vicarious liability) or suffer reputational damage in the event of seigr contravention of laws or policies by such armed
personnel. Since April 1, 2021, we have not encountered any event of misuse or contravention of laws or policies by our
armed personnel. Howeveshould such events occur in the future, they cadiekersely affect our reputation and expose

us to liabilities, resulting in an adverse effect on our business, financial condition, results of operations and cash flows.

We are required to obtain and maintain a number of statutory and regulatory licenses, registrations, permits and
approvals for carrying out our business. A few of these approvals are granted for a limited duration and require renewal
from time to time. WHe we plan to apply for renewal of these approvals as and when they are due to expire, we cannot
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assure you that such renewals will be issued or granted to us in a timely manner, or at all. Further, the approvals,

licenses, registrations, and permits issued by relevant central and state authorities under various rules and regulations
are subject to seeral conditions and we cannot assure you that we will be able to continuously meet such conditions,

which could lead to their cancellation, revocation or suspension. If we fail to obtain, keep and renew such licenses,

registrations, permits and approval$,could have a material adverse effect on our business, financial condition, results

of operation of cash flows.

We are required to obtain and maintain a number of statutory and regulatory licenses, permits and approvals for carrying
out our businesdzor example, we are required to obtain licenses under the Private Security Agencies (Regulations) Act,
2005, and the corresponding state specific rules from the relevant state authorities. We are also required to maintain labour
licenses under various apgable central and state labour laws in force in India for our employees and also various shops
and establishmentsgistrations under the applicable provisions of the shops and establishments legislation of relevant
states for the branches where we have our operafonsnore details on these regulatory licenses, permits and approvals,

s e Bovérnment and Other Approvals o n 378.&\ile we have all required licenses, permits and approvals that are
material for our business, a few of these approvals are granted for a limited duration and require renewal from time to time.
While we plan to apply for renewal of thesgprovals as and when they are due to expire, we cannot assure you that such
renewals will be issued or granted to us in a timely manner, or at all. If we do not receive such approvals or are not able t
renew the approvals in a timely manner, it couldehawnaterial adverse effect on our business, financial condition, results

of operation of cash flows.

Further, the approvals, licenses, registrations, and permits issued by relevant central and state authorities under various
rules and regulations are subject to several conditions and we cannot assure you that we will be able to continuously meet
such conitions, which could lead to cancellation, revocation or suspension of such approvals, licenses, registrations, and
permits. If there is any failure by us to comply with the applicable regulations, we could be subject to penalties, have our
licenses, apprais and permits revoked or suffer a disruption in our operations, any of which could have a material adverse
effect on our business, financial condition, results of operation and cash flows. Since April 1, 2021, none of our material
approvals, licenses,gistrations, consents and permits have been suspended or revokeddommiance with any terms

or conditions thereof or pursuant to any regulatory action.

Our financing agreements contain covenants that limit our flexibility in operating our business. Any future failure to
meet the conditions under our financing arrangements or obtain any consents thereunder could have a material adverse
effect on our businss, financial condition, results of operations and cash flows.

As at December 31, 2024, our noarrent borrowings, curreittorrowings and outstanding bank guarantees totalled
2,752.91 mil | iFmancial Ikdebtedngésst amn BB ages ee 0

Our facility agreements with various lenders impose restrictive and other covenants, including limitations on the use of
loans for specified purposes, the timely provision of information and documents, the creation of security within stipulated
timelines,obtaining prior consent from existing lenders, and the maintenance of financial ratios. Additionally, many of our
loan agreements include restrictive covenants requiring prior written approval from the respective lender for certain
corporate actions. Theseclude changes in management, control, or Promoter shareholding, mergers, amalgamations,
restructurings, or amendments to our constitutional documents.

Furthermore, our term loans, working capital facilities, and vehicle loans are secured bparifipstssucharge on all

present and future current assets, and hypothecation of present and future fixed assets and vehicles financed through loar
proceeds. These security arrangements restrict our ability to transfer or dispose of the secured assets. bf tefavent

on our debt obligations, lenders have the right to enforce the security created for our borrowings, which may include
disposing of our a&®ts to recover outstanding amounts. Such actions could adversely impact our business, financial
condition, and operational results. As of the date of this Draft Red Herring Prospectus, we have obtained all necessary
consents from our lenders in connectiomn t h t he Of f er . F o r Firfancial indebtednedse toani Ipsa,g ep
320.

If we fail to comply with covenants in our finance agreements, it could result in an event of default, which could accelerate
repayment of the relevant loan(s) and/or increase applicable interest rates and triggeefardtss under our other
financing @reements containing credefault provisions. Further, a breach of our finance agreements could also trigger a
right of the lenders to enforce the security provided. An event of default could also affect our ability to raise new funds o
renew maturing bwowings that could be needed to conduct our operations and pursue our growth initiatives. In addition,
our ability to obtain further financing on terms and conditions acceptable to us could be severely and negatively impacted
as a result of these restitnis and breaches, and we cannot guarantee that we will be able to repay our loans in full, or at
all, upon receiving a recall or acceleration notice, or otherwise. A failure to comply with repayment schedules and other
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conditions prescribed under financing arrangements could have an adverse effect on our credit ratings, and any loan
agreement termination and subsequent action taken by our lenders could individually or in aggregate have a material
adverse effect on our bimess, results of operations, cash flows and financial condition. Since April 1, 2021, we have not
been in breach of any covenants under our financing agreements.

Any downgrade of our debt ratings could lead to an increase in our borrowing costs and constrain our access to future
borrowings.

The cost and availability of borrowings is dependent, among other factors, on our debt Tainfmlowing table sets
forth the debt ratings we have received since April 1, 2021.

Rating Ag Facility Debt Rating Dat e

Lortger m banik CRI SI'L A

CRI SI'L Rati November
Short ter CRI S|
Lortgerm banlik CRI SI'L A

CRI SI'L Rati July 1
Short ter CRI S|
Lorger m bank CRI SI'L A

CRI SI'L Rati July 7
Short ter CRI S|
Lortger m banik CRIl SHLP oA

CRI SI'L Rati May 31
Short ter CRI SI L

As shown in the above table above, since April 1, 2021, there has bdewngrade to any of our debt ratings.

Any deterioration in our financial condition or results of operations or a general downturn in the industry could result in a
downgrade of our debt ratings. Any downgrade of our debt ratings could lead to an increase in our borrowing costs and
constrain ouaccess to new borrowings, which could adversely affect our business, financial condition, results of operations
and cash flows. In addition, any downgrade of our debt ratings could result in a default under our financing arrangements
or lenders imposingdditional terms and conditions in any future financing or refinancing arrangements.

Increases in interest rates would adversely affect our financial condition, results of operations and cash flows.

Certain of our borrowings are subject to floating rates of interest, which fluctuate based on changes in the marginal cost of
fundsbased lending rate (MCLR) or prime lending rate of the respective lenders. Increases in these rates would increase
the inteest rates payable on our borrowings subject to floating rates of interest, which would adversely affect our financial
condition, results of operations and cash flows.

The following table sets forth our borrowings with floating interest rates and such amounts as a percentage of our Gross
Debt (as defined below) as at the dates indicated:

Particulars As at December As at March 31,
31, 2024 2024 | 2023 | 2024
in million, except percentages

Borrowings with floating interest rates [A] 120. 136.84 320.15 396.43
Borrowings with floating interest rates a 5.% 5.61% 11.66% 15.51%
percentage of gross ddiit = A/B] (%)

Gross DebtV [B] 2,39 2,440.64 2,744.89 2,555.46

Note:

(1) Gross Debt is calculated as the sum of4earrent borrowings, current borrowings anatal lease liabilities.

We have enterethto andwill continue to enter into related party transactions. We cannot assure you that we could not
have achieved more favourable terms had such transactions not been entered into with related parties.

We have entered into transactions with several related parties, including our Promoters, in relation to, among other things,
purchase of equipment, the provision and receipt of services, assignment of contracts, loans repayment and interest expenst
on debentures/loanghe table below sets forth the details of our related party transactions for the period and fiscal years
indicated.
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Particul ar s Nine months ended Year ended March
December3]1 20 2024 | 2023 | 2022
i n mi |l | ipoenr,c eenxtcaegpets
Rel ated party transa 1 86 3 330 437 166
Rel ated party trans 22 % 5 o 8 0 4 2
revenue from operati
Revenue from operati 5,29 6, 33 5, 43 3,92

Forf urt her Offet Doéuiment SummnewssS uimmary of rel ataddAipanaypct ainSaat.i
Notes to the Restated Consolidated Financial Informatibiote 3D o0 n 2pandB@9srespectively. While we believe

that all such transactions comply with the Companies Act, 2013, and were conducted in the ordinary course of business,
and on an armkength basis, there can be no assurance that we could not have achieved more faeoorsbiadt such
transactions not been entered into wilated parties.

We will continue to enter into related party transactions in the future. While in terms of the Companies Act, 2013 and the
SEBI Listing Regulations, certain related party transa
can be no assance any future related party transactions that we enter into, individually or in the aggregate, will not have
an adverse effect on our business, financial condition, results of operations and cash flows.

If we fail to successfully enforce our intellectual property rights or the agreement pursuant to which we have the non
exclusive Ilicense to use the trademarks fASI S0 and APROS
cash flows would bedaversely affected.

Our Company has entered int@@brand agreement dated February 9, 2012, with SIS Limited and Prdseégtite- i

Brand Agreemei@t) , pur suant to which our Company has beéreen gr an
nonexclusive, nortransferable, noassignableandnesmmu b | i censabl e | i c BI8s ealtakegtii se t h
as part of the ctrrand trademark developed by the parties to theBamd Agreement for the specific purpose of
conducting our business. The Boand Agreemehis valid until it is terminated. The @rand Agreement may be
terminated by SIS Limited or Prosegur, upon the occurrence of certain eneluding a breach of the agreement by our
Company remaining unrectified for 30 days of receiving written notice, termination of the JV Agreements, any party other
than SIS Limited or Prosegur becomi ng t hsharéseonachangeina l 0
control of SIS Limited or Prosegusuch termination could have a material adverse effieaiur business as the brand
namesiSISO  a Rrdsegfd are integral to our identity and for client recognition. Further, the inability to use these
trademarks for our business could lead to marketing challenges, and the same may force us to undertake rebranding
initiatives, which could impact our reputationarket recognition, client base and significant costs could be incurred.

We have also obtained tr a8l$PRASEGUB eugni dsetrr adli osnss F5,r I h,e
Trademarks

PROSEGUR

Act 1999 and for the fAdeviced under class 35, 36, 37 ar
our trademarks are for a limited duration of 10 years and are required to be renewed from time to time. There can be no
assurance thate will be able to successfully renew our registrations in a timely manner or at all. We have also applied for
certain trademarks registrations which have been either refused or opposed by certain third parties. We cannot assure you
that trademark applicains will result in registrations. Failure to successfully obtain and maintain trademark registrations
could impact our use of such trademarks, which in turn could adversely affect our market recognition, reputation, business
and operations. Fordetailssse Gover nment anédApmptlheratAmpmrso vfa lorspagelB8y our Co

We may apply for the registration of other trademarks in the future and there can be no assurance that such applications
will be granted. We may not be ablepievent infringement of our trademarks and our action under law may not provide
sufficient protection until such time that the registration is granted.

If a dispute arises with respect to any of our intellectual property rights or proprietary information, we will be required t
produce evidence to defend or enforce our claims, and we may become party to litigation, which may strain our resources
and divet the attention of our management. We cannot assure you that any infringement claims that are material will not
arise in the future or that we will be successful in defending any such claims when theyrzaisinorised use of our
intellectual property ghts by third parties could adversely affect our reputation. Any adverse outcome in such legal
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proceedings or our failure to successfully enforce our intellectual property rights may adversely affect our ability to use
intellectual property, which could have an adverse effect on our business, results of operations and cash flows.

We may not be successful in implementing our growth strategies, which could have a material adverse effect on our
business, financial condition, results of operations and cash flows.

The success of our business depends greatly on our ability to effectively manage our business and implement our strategies
As part of our growth strategy, we plan to expand the market presence of our Banking Outsourcing Solutions and New
Solutions, diversify our revenue streams, and drive eseBisig and synergistic growth. Further, we aim to deepen our
penetration within Idia, extending beyond tieX cities. We will also continue to implement international best practices in

our operations and pursudesgive, valueaccretive strategic acquisitions to fuel ourgroidto r  f ur t he®@ur det ai
Business Our Strategie8 o n 18ba g e

In pursuing our growth strategies, we will require significant capital investments, which could have a material adverse
effect on our financial condition and results of operations. If our intergaligrated capital resources and available credit
facilities are insufficient to finance our growth plans, we could, in the future, have to avail additional financing kem ban
and financial institutions. Our ability to arrange financing and the costapifat of such financing are dependent on
numerous factors, including general economic and capital market conditions, credit availability from banks, investor
confidence, the continued success of our operations. If we decide to meet our capital recuiteroegh availing
sanctioned debt facilities, we could be subject to additional restrictive covenants.

We could also be exposed to certain risks, including difficulties arising from operating a larger and more complex
organisation; the failure to efficiently and optimally allocate management, technology and other resources across our
organisation; the faihe to compete effectively with competitors; the inability to control our costs; unexpected delays in
completing acquisitions; and unforeseen legal, regulatory, property, labour or other issues.

As we continue our growth by introducing new business lines, we could encounter perstaiad| IT issues and other
difficulties that could increase our expenses and/or delay our plans.

There can be nassurance that our growth strategies will be successfully implemented or completed or that if completed,
they will result in the anticipated growth in our revenues or improvement in our results of operations. We also cannot assure
you that we will be abléo continue to expand further, or at the same rate. Further, we expect our growth strategies to place
significant demands on our management, financial and other resources and require us to continue developing and improving
our operational, financial andhar internal controls. We cannot assure you that our existing or future management,
operational and financial systems, procedures and controls will be adequate to support future operations or establish or
develop business relationships beneficial to futyrerations. Failure to manage growth effectively could have an adverse
effect on our business, financial condition, results of operations and cash flows.

Our ability to service contracts with public sector banks and other government bodies may involve added complexity
and be adversely affected by political and administrative decisions.

We enter into direct client relationships with Indian public sector banks and other government bodies in connection with
the provision of, among other services, cash in transit service, currency chest services and retail cash management services
The tablebelow sets forth the revenue from contracts with Indian public sector banks and other government bodies, and
such amounts as a percentage of our total revenue from operations for the period and fiscal years indicated below.

Particul ar s Nine months ended Year ended Mar ch
December3] 202 2024 | 2023 | 2022
in million, except perc
Revenue from contra
sector bamly eamdnemt h 1.88 1.83 1,52 814
Revenue from contra
sector banks and ot} 35 ¢ 28 d 28 1 20 1
percentage of reven
Al C] (%)
Revenuepérami ons [ C] 5,29 6, 33 5, 43 3,92

Our contracts for services undertaken for public sector banks are usually entered into following a tender process that has
strict qualification criteria and pricing requirements. By its nature, a tender process is a competitive process, and there ¢
benoassurance that we wil!/ meet any such qualification c
requirements. As a result, historically there have been certain contracts we have bid for that we have not won, in whole or
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in part, and this may be the case with contracts that we bid for in the future. Further, due to the strict pricing régjuiremen

of public sector clients tenders, any contracts that we secure for public sector clients may not be as profitablerthan certai
of our other client contracts, or at all, which could result in lower margins, reduced cash flow, and adversely affect our
results of operations. In addition, the performance of our services for public sector clients may be affected by mblitical an
adminigrative decisions concerning levels of public spending and public opinion on outsourcing in general, or can even
be terminated due to a change of local, state or central government. In certain cases, due to applicable regulations, certain
terms of public sctor contracts, such as pricing terms, contract period, and use of subcontractors, are less flexible than
comparable private sector contracts.

In addition, to the extent we provide services toGhe v e r namecontract with th& o v e r withleersubject to audit

by the Comptroller and Auditor General of India, which audits all receipts and expenditur&ad thee r ramd ¢he dtate
governments. Payments from public sector clients may be, and have been, subject to delays, due to regulatory scrutiny and
procedural formalities, including audit by the Comptroller and Auditor General of India. In addition, to the extent tha
payments under our ctracts with governmental and public sector clients are delayed, our cash flows may be impacted.
Additionally, any decisions to decrease spending as a result of an economic downturn, or otherwise, may result in the
termination or downscaling of public sectmontracts, which could have a material adverse effect on our business, results

of operations or financial condition.

We may face difficulties and incur additional expenses in operating outsideliand tier2 cities, where infrastructure
may be limited, which could have an adverse effect on our results of operations, cash flows and financial condition.

One of our strategies is to increase our operations outsielk died tier2 cities and penetrate deeper itit-3 to tier7

Indian cites For mo r eOudBusinessdursStrategiesBeeper penetrationinindla begi nnil8g on p
We may incur additional expenses in operating in those markets due to the limited or unreliable infrastructure, particularly
with respect to procuring adequate security measures and enhancing IT systems, as well as having access to adequate roe
transpotation, prenises and utilities, such as electricity and telecommunications. In addition, the distances that need to be
travelled between clients and the time taken to travel between clients will be more in less densely populated areas, thereby
increasing our expensethere can be no assurance that providing servides-a to tier7 Indiancities will be profitable,

as the costs of providing services in those areas could exceed the revenues that we earn from providing thosfe services.
we are unable to earn sufient revenue or control our expenses for providing services #3 tiettier7 Indian cities in

line with our plans, price our services to cover the planned increase in expenses in these areas, or generate soffieient reve
from such services, our expmaon into these cities could adversely affect our operations, cash flows, and financial
condition

We rely on Prosegurds |licensed technology and support
upgraded by them, and for which we receive training for the effective use of such technology. If such license terminates,
or if P r abhroleqy sotutioss ist net upgraded to meet market trends or otherwise becomes unavailable or

ineffective to us, we would have to incur expense for such technology to be purchased, developed and implemented,
which could have an adverse impact on our busigegsesults of operations, financial condition and cash flow.

Thefinancial services industry, which &skey consumer of cash logistic servidessharacterized by rapid technological
evolution, changes in client requirements and preferences, frequent introduction of new features, services and products
embodying new technologies, and the emergence of new industry standards and psmiices CRISIL Report
Technology plays a transformative role in modern cash logistics, offering enhanced efficiency, accuracy and control over
processes, thus mitigating the inévetr operational riskésource: CRISIL RepoyrtOperational efficiency is enhanced by
automating repetitive tasks, and optimizing processes, which reduce errors and dosmtirce: (CRISIL ReportOur

operations are dependent on the effectiveness and fithess 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 clents.

We rely on Prosegur for certain of the technology solutions which are essential to our cash services operations. Pursuant
to the terms of the JV Agreemen®rosegur provides advisory support for upgrading business processes and offers
assistance in respect of certain technology services. Pursuant to the technology license agreement dated February 9, 2012
entered i nto wTethhologylicens€ AgmepraentyProgedur has shared its cash services technology,
including potential improvements andw@roduct developments, with us. Further, in line with the Technology License
Agreement, Prosegur supports us in organizing, coordinating, and executing the deployment, installation, adaptation, and
localization of the shared technology, and also provigesing to our personnel on the effective use of such technology.

The technology licensed under the Technology License Agreement will cease upon termination of the agreement, in
accordance with the terms and conditions outlined the
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unavailable, ineffective or outdated to us for any reason, we would be required to incur significant costs to purchase,
develop, and implement alternative technology solutions. Further, there can be no assurance that we will be able to
continually use newechnologies effectively or adapt our existing technological infrastructure to meet client requirements
or emerging industry standards. Additionally, delays in the transfer or adoption of new technologies or the development of
products to meet evolving elit requirements may affect our business strategies, including relationship with our clients.

One of our growth strategies is to selectively acquire companies or businesses to unlock potential efficiency and synergy
benefits. If we are unable to acquire and integrate such companies or businesses, it could have a material adverse effect
on our growh, business, financial condition, result of operations and cash flows.

We intend to grow inorganically by selectively acquiring companies or businessesock potential efficiency and
synergy benefits n or der to i ncrease our r e voamBusnesOar Stcategessoovi t a b i
through selective value accretive strategic acquisitioms pagel90. The completion of acquisitions and, if completed,

the successful integration of such newly acquired companies/businesses into our operations may be difficult for a variety
of reasons, including differingulture or management styles, poor records or internal controls and difficulty in establishing
immediate control over cash flows. As a result, future acquisitions pose significant risks to our existing operations,
including:

1 additional demands placed on our Key Management Personnel and Senior Management;

1 increased overall operating complexity of our business, requiring increased personnel and other resources;
i additional operating expenses and/or cash expenditures to integrate acquisitions; and

i incurrence of additional debt to finance acquisitions and higher debt service costs related thereto.

Moreover, when making acquisitions it may not be possible for us to conduct a detailed investigation of the nature of the
assets being acquired due to, for example, time constraints in making acqdestigions and other factors. We may also
become responsible for additional liabilities or obligations not foreseen at the time of an acquisition. Moreover, even if we
are successful in integrating newly acquired assets and acquiring additional assetedesypeergies and cost savings

may not materialise, resulting in lower than expected benefits from such acquisitions.

We are dependent on thirdarty sourced personnel and if we are unable to obtain such services at reasonable rates it
will have an adverse effect on our business, financial condition, results of operations and cash flows. In addition, even
if we have alredy paid the independent contractors who directly engage these personnel, we may be responsible for
paying the wages of such personnel if the independent contractors default on their obligations to them, and such
obligations could have an adverse effect onr cash flows until such amount is recovered from the independent
contractors and on our results of operations and financial condition in the event we are unable to recover such amount
from the independent contractors.

Our workforce comprises employees and tedty sourced personnel. As at December 31, 2024, welh#&18
employees an8,575third-party sourced personnel.

In order to retain flexibility and thereby control costs, we appoint independent contractors who in turn engage personnel
for performance of certain of our operations, such as drivers and armed guards. The table below sets forth the charges
incurred for tlird-party sourced personnel, which we call cash van crew charges, for the period and fiscal years indicated.

Particul ar s Nine months ended Year ended March
December31 202 2024 | 2023 | 2022
in million, except percern
Cash van c[rAw cha 1,014 1,14 834 504
Cash van crseva oqlea 19. € 17. 9 15. 3 12. 8
revenue from oper
Revenue from oper 5,29 6, 33 5,43 3,92

If the rates we are charged third-party sourced personnel increase and we are unable to pass on these increased costs in
the form of increased prices to our clierdar margins and results of operations would be negatively affethedrates

we are charged could increase due to, among other things, increases in the salary costs of the third party contractors, whict
could increaséncrease as a result of, among other things, increased competition for employees, higher employee attrition
rates, inflatimary pressures on employee wages and salaries or other employee benefits costs, changes in government laws
and regulations governing the salaries, wages and other benefits of their employees, We have only been able to include a
repricing term under some ofir client contracts. In some instances, on a-bgsese basis, we have been able to negotiate

with our clients for a price increase. The risk of increasing our prices to cover incoaabedan crew chargesuld
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adversely affect sales volumes and/or client retention, and thereby adversely affesiness, financial condition, results
of operations and cash flows.

Although we do not directly emplahird-party sourced personné¢here is a possibility that we could be held responsible

for wage payments if independent contractors fail to meet their obligations. In such cases, any wages paid on their behalf
would be recoverable from the independent contractors. However, we hasgcoantered any instances of independent
contractors defaulting on their obligations since April 1, 20R&vertheless, any requirement to fund the wage
requirements of the engaged labouraey have an adverse effect on our cash flows until such amount is recovered from
the contractor and on our results of operations and financial condition in the event we are unable to recover such amount
from the independent contractéturther, while we have obtained the relevant approvals for hiring contract labourers,
pursuant to the Contract Labour (Regulation and Abolition) Act, 1970, as amended, the appropriate government may, after
consultation with the Central Advisory Contractioar Board or the tate Advisory Contract Labour Board, prohibit, by
notification, the employment of contract labour in any process, operation or other work in any establidhgnenth

order from a regulatory body or court would increase our costs and decrease our flexibility to increase or decrease our
workforce in response to changes in demand for our services and would have an adverse effect on our business, financial
condition, results of operations and cash flows.

Our insurance coverage may be inadequate to protect us against all potential losses, which may have an adverse effect
on our financial condition, results of operations, and cafibws.

We maintain a range of insurance policies, directors and officers liability insurance, fidelity guarantee insuranceg insuranc
for our machines, fire and burglary insurance, marine cargo open policy insurance, employment practice liability insurance,
commecial vehicle insurance, and terrorism insuraivihile our insurance policies cover losses from most causeaijrc

of our insurance policies have exclusions for risks such as, war, and nuclear risks, along with other typical exclusions foun
in such pakies For f ur t hOurBusthes msutarc® o B €(8a g d If vile experience losses of our
clientsé valuables, if our business is subjected no cri
by our personnel that could cause damage to third parties or if we are unable to obtain adesuiEtede coverage for

such losses at reasonable rates, or if our insurance claims get rejected, our financial condition, results of operations and
cash flows could be materialind adversely affectedon page32.

While we believe that the insurance coverage which we maintain would be adequate to cover the standard risks associated
with the operation of our business, we cannot assure you that we have taken out sufficient insurance to cover all our
potential lossesrahat any claim under the insurance policies maintained by us will be honoured fully, in part or on time.
Since April 1, 2021, we have not had a claim under an insurance policy denied by our insurers. However, we filed a
complaint against United India lmsance Company Limited before the District Consumer Dispute Redressal Commission

at Dwarka, New Delhi on October 29,2020, for deficiency of service in providingour clainzef . 35 mi | | i on ar
the speci al contingency insurance pol iOotstanding htigation andat t er
Material Developmentd_itigation involving our Company Material civil litigation by our Company o n 37.a g e

Our insurance policies may not provide adequate coverage in certain circumstances and are subject to certain deductibles,
exclusions and limits on coverage. In addition, our insurance coverage expires from time to time. We apply for the renewal
of our inswance coverage in the normal course of our business, but we cannot assure you that such renewals will be granted
in a timely manner, at acceptable cost or at all. To the extent that we suffer loss or damage for which we did not obtain or
maintain insuranceand which is not covered by insurance or exceeds our insurance coverage or where our insurance
claims are rejected, the loss would have to be borne by us and our financial condition, results of operations and cash flows
could be adversely affected. Singpril 1, 2021, we have not suffered any material uninsured losses.

The table below sets forth our insurance cover as at December 31, 2024.

Particulars As at December 31, 2024
Insurance Cover for Insurable Assétg in million) [A] 2,256.05
Net Book Value of Insurable Asséts® ( in million) [B] 1,957.75
Insurance Cover (%) [C=A/B] 115.24

Notes:

(1) Insurable Assets comprises property, plant and equipment (except Right of Use Assets), inventories and capital wossin progre

(2) Given the nature of our business, we own numerous vehicles, each of which is required to have a separate insurancempliandée with the
Motor Vehicles Act, 1988. The insurance value has been considered equivalent to the net book value ofteess vefiected in the Restated
Consolidated Financial Information.

In addition to taking efforts to decrease the amount of losses of client valuables, we also mitigate the risk by purchasing
i nsurance coverage for | oss-¢8 wwke ekipemti enaltudlblsees BOr ¢
business is subjected to criminal attacks or incidents involving the use of firearms and ammunition by our personnel that
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could cause damage to third parties or if we are unable to obtain adequate insurance coverage for such losses at
reasonable rates, or if our insurance claims get rejected, our financial condition, results of operations and cash flows
could be materially athadversely affectedl o n 3% age

Any realisation of our contingent liabilities could adversely affect our financial condition, results of operations and
cash flows.

Our Restated Consolidated Financial Information disclosed and reflected the following contingent liabilities as at the dates
indicated:

Particulars As at As at March 31,
December 312024 2024 | 2023 | 2024
in million

Cl aims against t
acknowl edged as
-Litigation matt € 352.81 351. 38 350. 82 350. 82
direct taxes
-Litigation matt e 75.13 67.89 2.51 2.51
indirect taxes
Tot al 427.94 419.27 353.33 353.33

If any of these contingent liabilities as at December 31, 2024 materialise or if at any time we are compelled to pay all or a
material proportion of these contingent liabilities, it could haveadwerse effect on our financial condition, results of
operations and cash flows. Furthermore, there can be no assurance that we will not incur contingent liabilities in the future

If we fail to maintain an effective system of internal controls, we nrayt be able to successfully manage or accurately
report our financial or operational risks.

Effective internal controls are necessary for us to prepare reliable financial reports and effectively avoid fraud. Moreover,
any internal controls that we may implement, or our level of compliance with such controls, could deteriorate over time,
due to ewlving business conditions. There can be no assurance that additional deficiencies in our internal controls will not
arise in the future, or that we will be able to implement and continue to maintain adequate measures to rectify or mitigate
any such defi@ncies in our internal controls. If we are unable to detect, rectify or mitigate any such deficiencies in our
internal controls, it could adversely affect our ability to accurately report, or successfully manage, our operational and/or
financial risks, ando avoid fraud, internal or external losses, each of which could have an adverse effect on our business,
financial condition, results of operations and cash flows. We have not faced any material disruption in our internal controls
since April 1, 2021.

Certain observations have been included in ther st whi | e St areportsoon pur auditedi stamdaldns
financial statements for the years ended March 31, 2024, March 31, 2023 and March 31, 2022 as required under the
Companies (Audi t or drsaddiienptioeStatitoryQuditadrs, r2@d0.t on t he speci
consolidated financial statements of the Group as at and for the nine months period ended 31 December 2024include

an emphasis of matter in relation to those financiabgtments being special purpose financial statements

Certain observations have been included in the Erstwhi
for the years ended March 31, 2024, March 31, 2023 and
Report) Order, 2020ACARO 2020 Ordero ) in respect of our Company in the

For the year ended Marci31, 2024

In respect of statutory dues:

(a) According to the information and explanations given to us and on the basis of our examination of the records of
the Company, amounts deducted/accrued in the books of account in respect of unstispuitey dues including
provident fund, employees' state insurance, income tax, goods and service tax and other material statutory dues
have generally been regularly deposited during the year by the Company with the appropriate authorities. As
explained & us, the Company did not have any dues on account of service taxatdkgetax sales tax, duty of
customs, duty of Excise and Cess. There were no outstanding dues (as mentioned above) as of 31st March 2024
for a period of more than six months from tfege they became payable.

(b) According to the information and explanations given to us statutory dues relating to Goods and Service Tax,
Provident Fund, Employee State Insurance, Income Tax, or other statutory dues which have not been deposited



on account of any dispute are as follows [sic]:

Amount . .
Nature of . Period to which the . . .
Nature of statute Dues Mﬂl?on) amount relates Forum where dispute is pending
Finance Act, 1994 Service Tax| 2.51 Jan 2013 to March 2014 Joint Commissioner, Central TaRelhi
GST Act, 2017 GST 0.20 Apr 2018- Mar 2019 Excise And Taxatior
GST Act, 2017 GST 10.41 Jul 2017- March 2018 Sales Tax Officer Class
GST Act, 2017 GST 14.64 Apr 2018- Mar 2019 Sales Tax Officer Class
GST Act, 2017 GST 0.12 July 2017- Mar 2018 Deputy Commissione
GST Act, 2017 GST 1.63 Apr 2018i Mar 2019 Deputy Commissione
GST Act, 2017 GST 0.31 Jul 20171 Mar 2018 Deputy Commissione
GST Act, 2017 GST 10.21 Apr 20191 Mar 2020 Assistant Commissioner of State T
GST Act, 2017 GST 0.86 Apr 20181 Mar 2019 Assistant Commissioner of State T
GST Act, 2017 GST 0.42 Apr 20181 Mar 2019 Assistant Commissiond
GST Act, 2017 GST 1.40 Apr 2018i Mar 2019 Assistant Commissioner of Reven
GST Act, 2017 GST 0.32 Apr 20191 Mar 2020 Assistant Commissiong
GST Act, 2017 GST 1.35 Apr 20181 Mar 2019 Assistant Commissioner, State T|

For the year ended March 31, 2023

In respect of statutory dues:

(@)

(b)

According to the information and explanations given to us and on the basis examination of the records of

the Company, amounts deducted/accrued in the books of account in respect of undisputed statutory dues including
provident fund, employees' state insurance, income tax, goods and service tax and other material stasutory due
have generally been regularly deposited during the year by the Company with the appropriate authorities. As
explained to us, the Company did not have any dues on account of service tax, value added tax, sales tax, duty of
customs, duty of Excise and CeBkere were no outstanding dues (as mentioned above) a8 bfa@3th 2023

for a period of more than six months from the date they became payable.

According to the information and explanations given to us statutory dues relating to Goods and Service Tax,
Provident Fund, Employee State Insurance, Income Tax, or other statutory dues which have not been deposited
on account of any dispute are as fell[sic]:

Nature of statute Nature of Amount (in  Million) Period to which the Forum where dispute is
Dues amount relates pending
Finance Act, 1994 Service Tax 2.51 Jan 2013 Mar- 2015 Joint commissioner, Delhi

For the year ended March 31, 2022

In respect of statutory dues:

(@)

(b)

(©)

According to the information and explanations given to us and on the basis ekamination of the records of

the Company amounts deducted /accrued in the books of account in respect of undisputed statutory dues including
provident fund, employees state insurance, income tax, goods and service tax and other material statutory dues
have generally been regularly deposited during the year by the Company with the appropriate authorities. As
explained to us, the Company did not have any dues on account of service tagddali¢ax, sales tax, duty of
customs, duty of Excise and Cess.

There were no outstanding dues (as mentioned above) as at 31st March 2022 for a period of more than six months
from the date they became payable.

According to the information and explanations given to us, statutory dues relating to Goods and Service tax.
Provident fund, Employees state insurance, Inctargeor other statutory dues which have not been deposited on
account of any dispute are as falls:

Nature of statute Nature of Amount Period to which the Forum where dispute is pending
Dues (in_Million) amount relates
Service Tax Rules | Service Tax 2.51 Apri 12 to Mar- 15 | Commissioner of Central Tax, Appdgl|Delhi
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While these observations do not require any adjustments to the Restated Consolidated Financial Information and no
additional liabilities have been incurred by our Company on account of these observations, there can be no assurance that
any similar remarks or observations will not form part of our financial statements for future fiscal periods.

The Statutory Auditothas audited the special purpose interim consolidated financial statements of the Group as at and for
the nine months peri od Spegia Rudposd IhteribheonsofitatedrFingh€ial Statenends)e . i
The Special Purpose Interim Consolidated Financial Statements é®d tlket ut o r sepoA theteort ace ndi included

in this Draft Red Herring Prospectus. Th¢ at ut o r gepoA endhe $pecialdParpose Inteonsolidated Financial
Statement®xpresses an unmodified opinion and inckide Emphasis of Matter and other matter paragraph as stated
below:

ifWe dr aw at t2eltothe acoompanyind\Special Purpose Interim Consolidated Financial Statements, which
describes the basis of its preparation:

AThe Special Purpose Interim Consolidated Financi al S
management, solely for the preparation of Restated Consolidated Financial Information of the Group for-thentine

period ended 31 December2024p be included in Draft Red Herring Prosj
Holding Company with the Securities and Exchange Board of India, National Stock Exchange of India Limited and BSE
Limited as per requirements of Section 26 of Part | cdiiEér 111 of the Act, read with the Securities and Exchange Board

of I ndia (lssue of Capital and Disclosure Requirement)
Regul ationsé) of the Act read wssuebfCé&iatand DistlosueesRecuirements)x ¢ h a
Regulations, 2018, as amended from time to time, in pursuance of provisions of Securities and Exchange Board of India
Act , 1992 (the Al CDR Requirementso) i n ofegoity sharesiobthe wi t |
Holding Company. Therefore, the Special Purpose Interim Consolidated Financial Statements may not be suitable for
another purpose. Our report is issued solely for the aforementioned purpose, and accordingly, should not berteséd, refe

to or distributed for any other purpose or to any other party without our prior written consent. Further, we do not accept

or assume any liability or any duty of care for any other purpose for which or to any other person to whom this report is
shownor into whose hands it may come without our prior consent in writing. Our opinion is not modified with respect to
this mattero

We lease or license all of our offices, including our Corporate office (which houses our National Operations Centre),
our Cash Processing Centres and our branch offices. If our leases or licenses are terminated or we are unable to renew
our leases on comnneially acceptable terms, it could have an adverse effect on our results of operations, cash flows
and financial condition.

As at December 31, 2024, our operations were spread across India through our Corporate Office (which houses our National
Operations Centre), 15 regional offices, 96 branch and hub offices, 31 processing centres, 50 vaults taaidieght

centres. All of the aforesaid branches, offices, vaults and training centres are operated from leased premises. Further, our
Company utilizes its Registered Office, which is situated at Annapurna Bhawan, Telephone Exchange Road, Kurji, Patna,
Bihar, India, 800 001, India, pursuant to a lease deed dated September 27, 2011, entered into with Rita Kishore Sinha. The
lease is for a period of 11 months, and aneteews for a period of 11 months unless terminated by either of the parties to

the lease dek. The current | ease provides f ®urBusieassPropeftie® oln 000
page204. If there is any deficiency in the title document of the owner from whom we leased or licensed any of these
properties, or if we arenable to renew a lease or license agreement on commercially acceptable terms, we would be
required to vacate the premises and find alternative premises. Further, certain of our lease agreements can be terminatec
without cause, although a notice period trlaes provided as per such agreements. Such alternative premises may not be
located as favourably as the current premises and may be at a higher rent and we would have to incur additional expenses
toward civil works, the moving of furniture, fittings andtfires, installing necessary security systems and other related
expenses. Further, such alternative premises may result in additional daily running routes for our cash services business.
Any additional expenses that could potentially be associated witlidesurably located alternative premises could have

an adverse effect on our results of operations, cash flows and financial condition.

We have a large fleet of secured vehicles and increases in the prices of fuel and lubricants, particularly, if these iacrease
are sharp and sudden, could have an adverse effect on our financial condition, results of operations and cash flows.

Secured vehicles are an essential part of our business for transporting cash and valuables for clients. Our secured vehicle:
require fuel and lubricants to operate. The table below sets forth our fuel and lubricants expenses, which are prenarily cost
incurred by our secured vehicles, and such expenses as a percentage of our revenue from operations for the period anc
Fiscals indicated.
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Particul ar s Nine months ended Year ended March

December31 2 ( 2024 | 2023 | 2022

in million, except perc

Fuel and |l ubricants 734 988 821 539

Fuel and lubricants 13 .%8 15. 8§ 15. 1 13. 1
revenucecpedrraotm ons [ B

Revenue from operati 5,29 6, 33 5,43 3,92

If the costs of fuel and lubricants increase and we are unable to pass on these increased costs in the form of ireseased pric
to our clients, our margins and results of operations would be negatively affected. The costs of fuel and lubricants are
subject to external macroeconomic pressures over which we do not have control, including international crude oil prices,
which has fluctuted in the past and may continue to fluctuate in the future, and Government policies. Increases in the
prices of fuel and lubricants, particularly, if these increases are sharp and sudden, could have an adverse effect on our
financial condition, results afperations and cash flows. Our contracts with clients only rarely include a repricing term for

the costs of fuel and lubricants. In some instances, on dyasEse basis, we have been able to negotiate with our clients

for a price increase in responseiticreases in the costs of fuel and lubricants. If we were unable to increase our prices to
cover increased costs of fuel and lubricants, it could adversely affect sales volumes and/or clients retention, and thereby
adversely affect our business, finah@andition, results of operations and cash flows

We failed to appoint a company secretary during the periods from Januar2@@j],to July 27, 2021 and from October

20, 2021 to January 11, 2024. In addition, during Fiscal 2022, we did not establish a vigil mechanism for the directors
and employees in accordance with section 177 (9) and (10) of the Companies Act 2013. We cannotaasinag no

legal proceedings or regulatory actions will be initiated against us in the future in connection with thisappointment.

During the period frondanuary 20, 20210 July 27, 2021and from October 20, 202fio January 11, 2024ve failed to
appoint a company secretary as r equlkirstélah-Compliaacedc)t.i oFnu r2t Oh3e(
during Fiscal 2022our Company failed to establish a vigil mechanism as required by sections 177(9) and (10) of the
Compani es 3Becdand NoEOnmpBancéor) . I n connection with -compiandes,i cat i
we had filed suanoto applications for adjudc at i on on January 10, 2025, Rado)h t he
Following the applications, on February 13, 2025, the RoC, issued adjudication orders against our Company and its officers
namely Sweta Prasad, Rituraj Kishore Sinha, Ravindra Kishore Sinha, Ajaykumar Ramnayan Vishwakarma, Sanjoy Kumar
Nahata, Devesh Desai Bhupesh Chhajer, a nQfficerb anr Defauwdtd WiFar rthe EitstoNosm a s i a
Compliance, penalties amounting t600,000 on our Company an@00,000 on each of the @férs inDefault,excluding

Sweta Prasad, were imposed. BactondNon-Compliance, penalties amounting td&00,000 on our Company and

100,000 each of the Officers in Default wargnosedThe orders mandated the rectification of the default and payment of

the penalties within 90 days of receiving the order. Our Company filed appeal applications against the orders before the
Regional Director, Kolkata on February 13, 2025. on the date of this Draft Red Herring Prospectus, the matter is
currently pendig. We cannot assure you that regulatory proceedings or actions will not be initiated against us in the future,
or that we will not be subject to any penalty in respect of thisapgointment.

We could be subject to industrial unrest, which could adversely affect our business, financial condition, results of
operations and cash flows.

We are subject to stringent labour legislations in place that protect the interests of workers, including legislatisn that se
forth detailed procedures for the establishment of unions, dispute resolution and employee removal. As at February 28,
2025, noe of our employees were members of labour unions. While we believe that we generally have a good working
relationship with our employeethere have been instances of labor disruptions, typically related to wage disputes, which
have arisen and lasted bedmeone to three days until resolved. These disruptions have not materially impacted our
businessWe can also not guarantee that our employees will not take part in strikes, work stoppages or other slowdown
mechanisms, any of which could adversely affect our operations. Although labour strikes are considered a force majeure
event under certain of ougeeements, these events could result in penalties for failure to comply with certain of our service
agreements. They may also lead to a reduction in semidég termination of service agreements by clignissuant to

the terms and conditions of our agreements. These outcomes would have an adverse effect on financial condition, results
of operations and cash flows.

Our Promoters will continue to exercise influence over our Company after the completion of the Offer.

As at the date of this Draft Red Herring Prospectus, our Promoters together hold 17,497y88 Shares, which
represents 88.31% of our issued, subscribed andupalglquity Share capitalAfter the completion of the Offer, our
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Promoters will continue to hold majority of our p&3tfer Equity Share capitabccordingly, our Promoters will continue

to exercise influence over our business, including, but not limited to, the formulation of the business plan and strategy, th
management and operating structure, a nebe maaltdrs incledé the r s 1
composition of our Board of Directors, the adoption of amendments to our constitutional documents, the approval of
mergers, strategic acquisitions,jbiventures, or the sale of substantially all of our assets, as well as policies regarding
dividends, investments, financing, and capital expenditures. The Promoters may also implement a management and
operating structure to exercise this influence, inoegt@nce with the procedures prescribed under applicable Tavis

fraction of ownership could also delay, defer or even prevent a change in control of our Company and could make some

transactions more difficult or impossible without the supportofoumfrd er s. Furt her, the Pr omo
i mit the ability of a third party to acquire control
Shareholders, could conflict with o tharehddersmphene ig Bosssirantee r e s
that our Promoters willacttoe s ol ve any conflicts of interest in our C

The Promoters and certain members of the Promoter Group could have interests in us other than normal remuneration
benefits or reimbursements of expenses incurred.

We have entered into related party transactions with our Promoters and certain members of the Promoter Group in relation
to, among other thingspurchase of equipment, the provision and receipt of services, assignment of contracts, loans
repayment, and interest expense on debentures/IBangletails, see Note 31 to our Restated Consolidated Financial

I nf or mat i o rRestatect Consdlidatbd Financial Information a & &Ve Rave entered imtand will continue

to enter into related party transactiond/e cannot assure you that we could not have achieved more favourable terms had
such transactions not been entered into with related partie® n 3p9amd4lsrespectively.

Any variation in the utilisation of the Net Proceeds would be subject to certain compliance requirements, including
prior sharehol dersd approval

We intend to utilise tObjectsbfe¢he Offdrr comeS didpis atage, svedanndt detetmme i n |
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 beyonwtmlrlo accordance

with Section 27 of the Companies Act, 2013, we cannot undertake any variation in the utilisation of the Net Proceeds as
disclosed inthisDraft Reder ri ng Prospectus without obtaining the Sh;:
In the event of any such circumstances that require us to undertake variation in the disclosed utilisation of the Ngt Proceed
we may not be able to obtaintBeh ar ehol der sdé approval in a timely manner
such sharehol dersd approval may adversely affect our
shareholders would be required to provide an gxitostunity to the shareholders who do not agree with our proposal to
change the objects of the Offer, at a price and manner as prescribed by SEBI. Additionally, the requirement on Promoters
or controlling shareholders to provide an exit opportunity to sliskenting shareholders may deter the Promoters or
controlling shareholders from agreeing to the variation of the proposed utilisation of the Net Proceeds, even if soich variati

is in the interest of our Company. Further, we cannot assure you thabtheters 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 theoQféer any unutilized proceeds of

the Fresh | ssue, i f any, even if such variation is in t
respond to any change in our business or financial conditiondgpieying the unutilised poan of Net Proceeds, if any,

which may adversely affect our business and results of operations.

Our funding requirements and the proposed deployment of Net Proceeds have not been appraised and our Company
will have broad discretion over the use of the Net Proceeds.

We intend to utilise the Net Proceeds towafulsding of capital expenditure requirements for purchase of specially
fabricated secured vehicles, gsayment or scheduled-payment of a portion of certain outstanding borrowings availed
byourCompanand general corporate pQbegsofthe OffdérNetProceéda ra m&ppaget a
The Obijects of the Offer have not been appraised by any bank or financial institution, and our funding requirement is based
management estimates, curr@rcumstances of our business and prevailing market conditions, which are subject to
changes in external factors, such as financial and market conditions, market feedback and demand of our products,
competition, business strategy and interest/exchangefluateiations, which may not be within the control of our
management . Further, as on the date of this Draft Red
1,000 million and consequently, as per Regulation 41 of the SEBI ICDR Regslatve are not required to appoint a
monitoring agency for the use of the Net Proceeds. Based on the competitive nature of our industry, we may have to revise
our business plan and/or management estimates from time to time and consequently our funidémgergs may also

change. Such internal estimates may differ from the value that would have been determined by third party appraisals, which
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may require us to reschedule or reallocate our expenditure, subject to applicable laws. In case of increase in actual expense
or shortfall in requisite funds, additional funds for a particular activity will be met by any means available to usigncludi
internal accruals and additional equity and/or debt arrangements, and may have an adverse impact on our business, result
of operations, financial condition and cash flows. Accordingly, investors in our Equity Shares will be relying on the
judgment of our mnagement regarding the application of the Net Proceeds.

Further, pursuant to Section 27 of the Companies Act and other applicable law, any variation in the Objects of the Offer
would require a special resolution of the shareholders and the Promoters or controlling shareholders will be required to
provide an exit opportunity to the shareholders who do not agree to such proposal to vary the Objects of the Offer, at such
price and in sucmanner in accordance with applicable law.

Our Company, in accordance with the applicable law and to attain the objects set out above, will have the flexibility to
deploy the Net Proceeds. Pending utilization of the Net Proceeds for the purposes described above, our Company may
temporarily deposithe Net Proceeds within one or more scheduled commercial banks included in the Second Schedule of
Reserve Bank of India Act, 1934 as may be approved by our Board.

We are required to make certain payments in relation to statutory dues including contributions towards employee
provident fund and employee state insurance fund and labour welfare fund. In the past, there have been instances of
non-payment of contributionstowards employee state insurance fund, provident fund, labour welfare fund and
payments under the Incomtax Act, 1961 with statutory authorities. While no action has been initiated against us, there
can be no assurance that such actions will not be ii¢id in the future in relation to norpayment of statutory dues.

In the past, there have been instances of defaults epanygment of statutory dues including in respect of contributions
towards the employee state insurance corporation fund, the provident fund dadotinewelfare fundwith statutory
authorities. The details of such defaults or-4payment of statutory dues payable by us as at December 31, 2024, are as
follows:

Amount | Period to Amount
Name of Nature paygble which the Due Date Amounts a_nd date(s) unp_aid Reason of Delay
Statute of dues (in amount paid (in
millions) relates ( in millions) millions)
Employee | Provident| 0.61 July 2024 | 15-August 2024 A sum of INR 0.35| 1.07 This Amount
Provident | Fund 0.54 August 15-September | dated January 13, 202 pertains to
Fund 2024 2024 via TRRN No. employees who hav
0.18 September| 15-October 140250100570, sum ¢ yet to be registere
2024 2024 INR 1.33 dated Januar with Employers
0.81 October 15-November | 29, 2025 via TRRN No| Provident Fund
2024 2024 1402501010092 an( Organization / othe
sum of INR 0.04 datec local authorities andg
0.37 November | 15-December | March 14, 2025 via also few  cases
2024 2024 TRRN No. pertaining to
1402503006079 hal Aadhaar mismatch.
0.28 December | 15-January been deposited.
2024 2025
Employee | ESIC 0.41 July 2024 | 15-August 2024 A sum of INR 1.03| 0.29 These amount
State Payable 0.36 | August 15-September | dated January 28, 202 pertain to employee
Insurance 2024 2024 via TRRN No. who  were not
Corporation 0.26 | September| 15-October | 2036327994 and sum ( registered with
2024 2024 INR 0.39 dated March Employee State
0.43| October 15-November | 14, 2025 via TRRN No| Insurance
2024 2024 2038944409 has bee Corporation and als
deposited. few cases pertainin
0.15 | November| 15December to norlinked with
2024 2024 current
establishment due t
0.11| December| 15January mismatch of ESIC
2024 2025 No./DOB/Mobile
No. It has
subsequently bee
paid.




Amount Period to Amount

Name of Nature payable | which the Amounts and date(s) | unpaid
Statute of dues (in amount DIl izl paid ( in REEEET BT DE L
millions) relates ( in millions) millions)
The Labour| Labour 0.88| Till Fiscal | Various dates | A sum of INR 0.03 1.43 | The amount payabl
Welfare Welfare Year 2023 dated November 20 towards labou
Fund Act Fund 0.68 Fiscal 2024 via Receipt No welfare has not ye
Year 2024 792312, INR 0.01 date( been deposited o
February 23, 2024 vig account of certair|
Receipt No. administrative
REC24851/20224, issues.

INR 0.04 dated
December 17, 2024 vi
Receipt No. 797139
INR 0.01 dated July 31
2023 via Receipt No
ONL/2023/T/0037287,
INR 0.01 dated
February 04, 2024 viz
Receipt No.
ONL/2024/T/0017781,
INR 0.03 dated
February 23, 2024 vig
Receipt No.
REC24739/20224
has been deposited.

As at December 31, 2024, we had a tot8@8employees for whom we are required to make certain payments in relation
to the employee Provident Fund. The table below provides details relating to the employees for which the Provident Fund
is applicable, and the details of the relevant dues still dnpai

Number of employees for whom Number of employees whose | Number of employees whos¢ Amount of Provident
the Provident Fund was not Provident Fund was paid post Provident Fund is still Fund still unpaid
deposited on time as at Decembe December 31, 2024 unpaid (' in million)
31, 2024
398 346 52 1.07

As at December 31, 2024, we had a tot@81¥employees for whom we are required to make certain payments in relation
to the Employee State Insurance Corporation (ESIC). The table below provides details relating to the employees for which
the ESIC is applicable, and the details of the relevant dillaspaid:

Number of employees for whom Number of employees whose | Number of employees whos{ Amount of ESIC still
the ESIC was not deposited on | ESIC was paid post December ESIC is still unpaid unpaid
time as at December 31, 2024 31, 2024 (_in million)
319 285 34 0.29

Although no legal proceedings or regulatory actions have been initiated or pending against us in relation to-such non
payment of statutory dues, if we are subject to any such proceedings or regulatory actions in the futuiegvueraay

adverse effect on our reputation, financial condition and results of operations. Further, there can be no assuramce that ther
will be no such nofpayment of statutory dues or delays in payment of statutory dues or filing of statutory retums in th
future and our Company will not be subject to adverse actions by the authorities on account offayymeont of statutory

dues or delays in filing of payment of statutory dues or filing of statutory returns, which may adversely affect ouwsmeputati

40. We might unintentionally infringe upon the intellectual property rights of others, any misappropriation of which could
harm our competitive position.

While we endeavour to comply with the intellectual property rights of othrsnight unintentionally infringe upon the
intellectual property rights of others. We could, therefore, be susceptible ta from ¢hird parties asserting infringement

and other related claims. If claims or actions are asserted against us, we could be required to obtain a licence, modify our
existing technology or cease the use of such technology and design a nawringing technology. Such licences or

design modificationsan be extremely costly. Furthermore, necessary licences may not be available to us on satisfactory
terms, if at all. In addition, we could decide to settle a claim or action against us, the settlement of which could be costl
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We could also be liable for any past infringement. Any of the foregoing could adversely affect our financial condition,
results of operations and cash flows.

Our business is subject to seasonal fluctuations. Our revenue from operations is higher in the third quarter of each
Fiscal than in the other quarters. Any slowdown in demand for our services during the third quarter of a Fiscal could
have a material advese effect on our financial condition, results of operations and cash flows for that Fiscal.

We experience higher volumes of business in the run up to financial and calendgarg/eksings, and close to and during
festivals such as Dusshera, Diwali, and Christmas due to an increase in transactions in those periods, leading to higher
volumes ofcash transactions and consequently, higher revenues for us. As a result, we expect our revenue from operations
to be higher in the third quarter of each Fiscal than in the other quarters. Our fixed costs, which we define as fiiance cost
employee benefé x penses, insurance expenses, drxalCest®gr t iageaet ired a:
constant throughout the Fiscal and form a significant portion of our total expenses. Consequently, any slowdown in demand
for our services during the third quarter of a Fiscal could have a material adverse effect on our financieh coegiitis

of operations and cash flows for that Fiscal. The table below sets forth our Fixed Costs and such costs as a percentage of
our total expenses and revenue from operations for the period and fiscals indicated.

Particul ar s Nine months ended Year ended March 3
December3] 20 2024 | 2023 | 2022
in million, except percen
Finance costs 175 234 261 205
Empl oyee benefit 1,80 2,22 1, 84 1,51
Il nsurance expense 45 . 74. 67. 82.
Amortisation and 263 329 519 342
Fi xed Costs [A] 2,28 2,86 2,69 2,14
Fi xed Costs as a 47 . 3 49 . 1 50. 4 54 . §
expenses [ B = A/l D
Fixed Costs ageas 43.1 45. 1 49.6 54. 6
from operations |
Tot al expenses [ D 4, 83 5, 83 5,34 3,93
Revenue from oper 5,29 6, 33 5,43 3,92

We cannot assure payment of dividends on the Equity Shargkerfuture and our ability to pay dividends in the future
will depend upon our future earnings, financial condition, cash flows, working capital requirements, capital
expenditures and restrictive covenants in our financing arrangements.

While we haveadopted a dividend policy, we have not declared any dividend on the Equity Shares of our Company in the
last three Fiscals and the period from April 1, 2024til the date of this Draft Red Herring Prospectus. For details, see
fiDividend Policy o n 255.ag e

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. We couleetain all future earnings, if any, for use in the operations and expansion of the business and.
therefore, we may not declare dividends in the foreseeable future. Any future determination as to the declaration and
payment of dividends will be at the distion of our Board and will depend on factors that our Board deems relevant,
including among othershe distributable surplus available under law and the funding requirements of our busasesses,
outlined in our dividend distribution polic@ur ability to pay dividends is restricted under certain financing arrangements

we have entered into. We cannot assure you that we will be able to pay dividends in the future. If we do not pay dividends,
the realization of a stgeatsintheoEquitt Shares ilhdeperdiomthedgprecadion bf the mrice

of our Equity Shares. We cannot assure you that the Equity Shares will appreciate in value.

We may require additional equity or debt in the future in order to continue to grow our business, which may not be
available on favourable terms or at all.

Our strategy to grow our business may require us to raise additional funds for our working capital or long term business
plans. We cannot assure you that such funds will be available on favourable terms or at all. Additional debt financing will
increase oufinancing costs. Our financing agreements may contain terms and conditions that may restrict our ability to
operate and manage our business, such as terms and conditions that require us to maintain sattalahpreervice
coverage ratios and levemgatios and require us to use our assets, including our cash balances, as collateral for our
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indebtedness. If we are unable to raise additional funds on favourable terms or at all as and when required, our business,
financial condition, results of operations and cash flows could be adversely affected.

The average cost of acquisition of Equity Shares by the Selling Shareholders could be less than the Offer Price.

The average cost of acquisition of Equity Shares by the Selling Shareholders may be less than the Offer Price. The details
of the average cost of acquisition of Equity Shares held by the Selling Shareholders are set out below.

Name of the Selli|Number of the E Average cost of

Equity Shidkxes

SI'S Limited 77, 882 56.

SMC integrated Fa 1,919 256 .
Solutions Limited

Notes:

(1) As certified by the Independent Chartered Accountant pursuant to the certificatév/i#atdd27 2025.

(2) Thisincludes one Equity Share each held by Bikash Chandra Mishra, Sanjay Shanker Ojha and Vinaya Kumar Srivastawatasstheveters,
however, SIS Limited is the beneficial owner of such three Equity Shares.

The Offer Price is not indicative of the price at which our Company has issued the Equity Shares in the past or that will
prevail in the open market following listing of the Equity Shares.

We have included certain naGAAP financial measures and certain other selected statistical information related to

our business, financial condition, results of operations and cash flows in this Draft Red Herring Prospectus. These non
GAAP financial measues and statistical information could vary from any standard methodology that is applicable

across our industry, and therefore may not be comparable with financial or statistical information of similar

nomenclature computed and presented by other companies.

Certain norRGAAP financial measures, and other statistical information relating to our business, financial condition, results

of operation and cash flows have been included in this Draft Red Herring Prospectus. We compute and disclose such non
GAAP financal 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, and because such measure
are frequently used by sedies analysts, investors and others to evaluate the operational performance of financial services
businesses, many of which provide such-@¥®AP financial measures and other statistical and operational information
when reporting their financial resultsu& noRGAAP measures are not measures of operating performance or liquidity
defined by generally accepted accounting principles. Thes&hAgP financial measures and other statistical and other
information relating to our operations and financial perfamoe may not be computed on the basis of any standard
methodology that is applicable across our industry and therefore may not be comparable to financial measures and statistical
information of similar nomenclature that may be computed and presentecebgatipanies. For information on the non

GAAP f i nanci aCertameCarsventionssPresentation ofiFinancial, Industry and Market Data and Currency

of Presentatiori NonGAAP Financial Measurés aMand@égement 6 s Di scussia@onddiond Ana
and Results of Operatioris Key Performance Indicators and Certain NGAAP Measuregs o n 24 argl 833,
respectively.

EXTERNAL RISKS

Any downturn in the macroeconomic environment in India could adversely affect our business, financial condition,
results of operations and cash flows.

Our business is entirely in India. Therefore, any downturn in the macroeconomic environment in India could adversely
affect our business, financial condition, results of operations and cash flows. The Indian economy could be adversely
affected by variousafctors, such as the adverse effects of a new variant of CQ¥I8r other pandemics, epidemics,
political and regul atory changes, including adverse cha
religious or communal tensionsrterist attacks andtheracts of violence or war, natural calamities, volatility in interest

rates, volatility in commodity and energy prices, a loss of investor confidence in other emerging market economies and
any worldwide financial instability. In addition, an increase inilrdés trade deficit, a downg
debt rating or a decline in Indiabés foreign exchange r
which could adversely affect the Indian economy.
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The occurrence of natural disasters and mamade disasters could adversely affect our business, financial condition,
results of operations and cash flows.

The occurrence of natural disasters in India, including cyclones, storms, floods, earthquakes, tsunamis, fires, explosions,
pandemics (such as COVAL®) and epidemics, and mamade disasters, including acts of terrorism, other acts of violence

and war, cold adversely affect our business, financial condition, results of operations and cash flows. While we maintain
insurance coverage in relation to our insurable assets, it may be insufficient to protect us against all potentialidbsses, wh
could adversehaffect our results of operations, cash flows, and financial condition.

In addition, terrorist attacks and other acts of violence or war as well as civil unrest or rioting in India could create a
perception that investment in Indian companies involves a higher degree of risk, thereby adversely affecting the market
price of theEquity Shares. Since April 1, 2021, except for the CO\tEDpandemic, the occurrence of natural disasters or
manmade disasters has not had a material adverse effect on our business, financial condition, results of operations or cash
flows.

Changing laws, rules and regulations and legal uncertainties, including any adverse application of tax laws and
regulations leading to new compliance requirements could have a material adverse effect on our business, financial
condition, results of operatins and cash flows.

The regulatory and policy environment in which we operate are evolving and are subject to Ebaimggance, having

been granted licenses by the relevant state authorities in accordance with the Private Security Agencies (Regulation) Act,
2005 and the corresponding state specific rules, these laws impose certain restrictions related to thefdicerises,

including in relation to the shareholding and ownership of companies in this €@gtdyusiness, financial condition and

results of operationsould be materially adversely affected by changes in the laws, rules or regulations applicable to us, or
the interpretations of such existing laws, rules and regulations, or the promulgation of new laws, rules and regulations. The
governmental and regulatobodies could notify new regulations and/ or policies, which could require us to obtain
approvals and licenses from the government and other regulatory bodies, impose onerous requirements and conditions on
our operations. Uncertainty in the applicabilitpterpretation 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 could be tirm@nsuming as well as costly for us toalee and could affect the viability of our current business

or restrict our ability to grow our business in the future. In addition, unfavourable changes in or interpretationsa@f existi
laws, or the promulgation of new laws, rules and regulations, iimgudreign investment laws governing our business,
operations and investments in our Company by-mesidents, could result in us being deemed to be in contravention of
such laws and/ or could require us to apply for additional approvals.

Tax and other levies imposed by the central and state governments in India that affect our tax liability include central and
state taxes and other levies, income tax, goods and service tax, stamp duty and other special taxes and surcharges that a
introduced on a temporary or permanent basis from time to time. The final determination of our tax liabilities involves the
interpretation of local tax laws and related regulations in each jurisdiction as well as the significant use of estimates and
assumptionsagarding the scope of future operations and results achieved and the timing and nature of income earned and
expenditures incurred. Moreover, the central and state tax scheme in India is extensive and subject to change from time to
time. Any future increaseor amendments could affect the overall tax efficiency of companies operating in India and could
result in significant additional taxes becoming payable. If the tax costs associated with certain transactions because of a
particular tax risk materializingre greater than anticipated, it could affect the profitability of such transactions.

The Government introduceWagessCpdét)he (®odd hoen CWalgee shaciaBS®bIlcd a(l
SecurityCode®d ) ; (c¢c) the Occupational Safety, Health and Wor ki
Code, 2020, which consolidate, subsume and replace numerous existing central labour legislations. While the rules for
implementation under these @xlhave not been notified, we are yet to determine the impact of all or some such laws on
our business and operations, whiduld restrict our ability to grow our business in the future. For example, the Social
Security Code aims to provide uniformity in providing social security benefits to employees, which were previously
segregated under different acts and had differentegplity and coverage. The Social Security Code has introduced the
concept of workers outside traditional emplogenployee workarrangements (including online and digital platforms),
such as 6gig workerso6 and 06pl eotyfegistrationwfsuchkveorkersin oeder tb enableo v i d
these workers to avail benefits of, among others, life and disability cover, health and maternity benefits and old age
protection, under schemes framed under the Social Security Code from time to #recidd Security Code also provides

that such schemes could, among other things, be partly funded by contributions from online platforms. Further, the Wages
Code limits the amounts that could be excluded from being accounted toward employment becefés (gatuity and

maternity benefits) to a maximum of 50% of the wages payable to employees. The implementation of such laws could
result in increase in our employee and labour costs, thereby adversely affecting our results of operations and cash flows.
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Further, theGovernmentould introduce legislation that could prescribe new investment requirements, such as those with
respect to implementation of additional security measures, which could in turn lead to higher operational costs.

We could incur increased costs and other burdens relating to compliance with such new requirements, which could also
require significant management time and other resources, and any failure to comply could adversely affect our business,
results of operatits and prospects. To the extent there are changes to the regulatory requirements to which our business is
subject or if we are not able to comply with these or other regulatory requirements, we may be required to incur additional
expenses or make changesour business or we could become subject to penalties, which could include the suspension,
revocation or termination of licenses, permits or approvals and limit our ability to operate and manage our business.

Our ability to raise foreign capital may be constrained by Indian law.

As an Indian company, we are subject to exchange controls that regulate borrowing in foreign currencies. Such regulatory
restrictions could limit our financing sources and could constrain our ability to obtain funding on competitive terms and
refinance exishg indebtedness.

As an Indian company, we are subject to exchange controls that regulate borrowing in foreign currencies. Such regulatory
restrictions could limit oufinancing sources and could constrain our ability to obtain funding on competitive terms and
refinance existing indebtedness.

In addition, the Foreign Exchange Management @ombt | nstr ume MDIsRulesRu | per mi2i04d 9F D I
Company up to 49% of the paigp capital of our Company on a fully diluted basis through government route. However,
pursuant to theonsolidated FDI Policy, effective from October 15, 2020, issued by the DPIIT, and any modifications
thereto or substituti ons Cdnslidaen FDIPolicgdsamdksdbje€t tocomplibncemdth t o t
PSARA, a private security agency ispersiit t o have FDI up t o 74 % -opfcapitahoe Co mp
fully diluted basis, wherein FDtupaagptal ondullydi®utsd badis istpdrneittedC o mp «
under the automatic route and beyond FDI 49% and upto 74%0é Co mp a ny 0 supicapimlworefdly dluied p ai d
basis is permitted under the government route. While the FDI Policy was igsu@dtober 15, 2020, corresponding
amendments in the permissible FDI limits for private security companies haveenatniaele in the FEMA NDI Rulde

date. In the absence of such corresponding amendments to the FEMA NDI Rules and the restrictions under PSARA, our
Company does not propose to raise any foreign capital in the Offer and foreign investordeaesmted to own and
control our Company. Any change in our Company6s sharetl
be a fAcompany owned by resident I ndian citizenso or a
meaning of he I Policy, FEMA and FEMA NDI Rules could have an adverse impact on our business and financial
condition

Accordingly, the Offer is restricted to Indian residents and institutional investors and other bodies corporate registered as

I ndi an investors onOffer.Profeduré founrdBhaegre det ai | s. See 0

Such, and other, limitations on raising foreign capital could adversely affect our business results of operations, financial
condition and cash flows.

A third party could be prevented from acquiring control over our Company because oftakéover provisions under
Indian law.

There are provisions in Indian law tleatuld delay, deter or prevent a future takeover or change in control of our Company.
These provisions could discourage or prevent certain types of transactions involving actual or threatened change in control
of us. Under the Takeover Regulations, an aeguias been defined as any person who, directly or indirectly, acquires or
agrees to acquire shares or voting rights or control over a company, whether individually or acting in concert with others.
Although these provisions have been formulated to erthateinterests of investors/shareholders are protected, these
provisions could also discourage a third party from attempting to take control of our Company.

A downgrade in Indiab6s sovereign debt rating by intern
and the terms on which we are able to raise additional borrowings or refinance any existing borrowings.

I ndi ads sovereign debt rating could be downgraded due
decline in Indiabés foreign exchange reserves, all of wh
debt ratiny by international rating agencies could adversely affect our debt ratings and the terms on which we are able to
raise additional borrowings or refinance any existing borrowings, which could have an adverse effect on our business,
financial condition, redts of operations and cash flows.
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If inflation rises in India, increased costs could result in a decrease in our profits.

Increasing inflation in India could cause the costs of rent, wages, and other expenses to rise. If we are unable to increase
our revenues sufficiently to offset our increased costs due to inflation, it could have an adverse effect on our business,
financid condition, results of operations and cash flows.

Risks Relating to the Equity Shares and the Offer

Statistical and industry data in this Draft Red Herring Prospectus are derived from the CRISIL Report, which was
commissioned and paid for by us for the purpose of the Offer. Reliance on information from the CRISIL Report for
making an investment decisioim the Offer is subject to inherent risks.

This Draft Red Herring Prospectus includes information that is derived from the CR&plbrt, which waprepared by

CRISIL Limited and commissioned and paid for by us for the purpose of the Offer pursuant to an engagement letter dated
October 16, 2024CRISIL Limited is not in any manner related to our Company, our Directors or our Promoters. A copy

of the CRISIL Report wildl be avail able on our Companyé
Red Herring Prospectus until the Bidf€r Closing Date.

The CRISIL Report is subject to various limitations and based upon certain assumptions that are subjective in nature. The
CRISIL Report contains estimates, projections and forecasts as well as forward looking statements that could prove to be
incorrect. Tle CRISIL Report is not a recommendation to buy or sell securities in any company covered in the CRISIL
Report. Accordingly, prospective investors should not place undue reliance on or base their investment decision solely on
information derived from the ABIL Report included in this Draft Red Herring Prospectus.

The determination of the Price Band is based on various factors and assumptions and the Offer Price of the Equity
Shares could not be indicative of the market price of the Equity Shares upon listing on the Stock Exchanges. Investors
bear the risk of fluctwations in the price of Equity Shares and there can be no assurance that a liquid market for the
Equity Shares will develop following the listing of the Equity Shares on the Stock Exchanges.

Therehas been no public market for the Equity Shares prior to the Offer, the determination of the Price Band is based on
various factors and assumptions and will be determined by our Company in consultation with the BRLM. The Offer Price
will be determined byour Companyin consultation with the BRLM, through the Book Building Process in terms of
Regulation 28 and Schedule XlII of SEBI ICDR Regulations. The relevant financial parameters based on which the Price
Band will be determined shall be disclosed indlgertisement that will be issued for the publication of the Price Band.
The Offer Price wildl be based ®dasisfoulffer Pre s ofna8gitasgece, as
may not necessarily be indicative of the market price of the Equity Shares after the Offer is completed. You may not be
able to resell your Equity Shares at or above the Offer Price and could, as a result, lose all or part of your inviéstment.
price at which the Equity Shares will trade at after the Offer witlddermined by the marketplace and could be influenced

by many factors, including:

our financial condition, results of operations and cash flows;

the history of and prospects for our business;

an assessment of our management, our past and present operations and the prospects for as well as timing of out
future revenues and cost structures;

the valuation of publicly traded companies that are engaged in business activities similar to ours;

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 condition, including financial estimates by research analysts and
investors;

a change in research analystsé recommendati ons;
announcements by us or our competitors of significant acquisitions, strategic alliances, joint operations or capital
commitments;

announcements of significant claims or proceedings against us;

new laws and government regulations that directly or indirectly affect our business;

additions or departures of Key Managerial Personnel;

changes in interest rates;

fluctuations in stock market prices and volume; and

=a =4 =A =8 =8 =8 =9 =a =4 =4

=A =4 =4 =8 =4



55.

56.

57.

i general economic conditions.

The Indianstock markets have, from time to time, experienced significant price and volume fluctuations that have affected
market prices for the securities of Indian companies. As a result, investors in the Equity Shares could experience a decrease
in the value of th Equity Shares regardless of our financial condition, results of operations and cash flows.

The Equity Shares are expected to trade on NSE and BSE after the Offer, but there can be no assurance that active tradin
in the Equity Shares will develop after the Offer, or if such trading develops that it will continue. Investors may feot be ab
to sel the Equity Shares at the quoted price if there is no active trading in the Equity Shares.

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. The Allotment of Equity
SharesinthisOfe and the credit of such Equity Shares to the a
take approximately two Working Days from the Bid/ Offer Closing Date and trading in the Equity Shares upon receipt of
final listing and trading appra@ls from the Stock Exchanges is expected to commence within three Working Days of the
Bid/ Offer 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 othise any delay in commencing trading in the Equity Shares would restrict
investors6é ability to dispose their Equity Shares. The
investors6 demat account s, willcommente withirn theaiohé pergpdsispecifiedhirethisE g u i
risk factor. We could also be required to pay interest at the applicable rates if allotment is not made, refund ordlers are no
dispatched or demat credits are not made to investors within theilpeesttme periods.

We will not receive any proceeds from the Offer for Sale.

The Offer consists of a Fresh Issue and an Offer for Sale. The Selling Shareholders will be entitlpdoimetus from

the Offer for Sale. The expenses of the Selling Shareholders will, at the outset, be borne by our Company and the Selling
Shareholders will reimburse our Company for such expenses (inclusive of taxes) incurred by our Company on behalf of

the Selling Shareholders, in relation to the Offer in the manner as prescribed under applicable law and in a manner as may
be mutually agreed among our Company and the Selling Shareholders. Our Company will not receive any proceeds from
the Offer for Sale. Fomo r e d e tCdbjects sf the ©ffre ofn 8% a g e

Investors can be subject to Indian taxes arising out of capital gains on the sale of the Equity Shares and dividends paid
thereon.

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares held as
investments in an Indian company are generally taxable in India. Any capital gain realized on the sale of listed equity share
on a reognised stock exchange held for more than 12 months immediately preceding the date of transfer will be subject
to long term capital gains in India at the specified rates depending on certain factors, such as whether the saleeis undertak
on or off the Sick Exchanges, the quantum of gains, and any available treaty relief. Accordingly, the Investors may be
subject to payment of loAerm capital gains tax in India, in addition to payment of Securities Transaction Tax, on the sale

of any Equity Shares hefdr more than 12 months immediately preceding the date of transfer. Securities Transaction Tax
will be levied on and collected by a domestic stock exchange on which the Equity Shares are sold. Further, any capital
gains realized on the sale of listed egu@ihares held for a period of 12 months or less immediately preceding the date of
transfer will be subject to sheerm capital gains tax in India.

Capital gains arising from the sale of the Equity Shares will not be chargeable to tax in India in cases where relief from
such taxation in India is provided under a treaty between India and the country of which the seller is resident amd the selle
isent tl ed to avail benefits thereunder, subject to yertai
to impose tax on capital gains. As a result, residents of other countries may be liable for tax in India as well asim their
jurisdiction on a gain upon the sale of the Equity Shares.

We 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 an adverse effect our business,
financial caondition and results of operations.

Investors are advised to consult their own tax advisors and to carefully consider the potential tax consequences of owning
Equity Shares.
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QIBs and Nonlnstitutional 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 submitting a Bid.

Pursuant to the SEBI ICDR Regulations, QIBs and -Nwtitutional 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 stge after submitting a Bid. Retalil Individual Investors Bidding can revise their Bids during the Bid/
Issue Period and withdraw their Bids until Bid/ Issue Closing Date. While our Company is required to complete Allotment
within six Working Days fromthe®i or Of fer Cl osing Date, events affectin
Shares, including material adverse changes in international or national monetary policy, political or economic conditions,
or changes to our business or financial cbodj could arise between the date of submission of the Bid and Allotment.

Our Company may complete the Allotment of the Equity Shares even if such events occur, and such events could limit the
Biddersdé ability to sell othé@fferBrcausetthe tréslingaprice of thdEqlity Sharesdo p u
decline on listing.

Foreign investors are subject to investment restrictions under Indian law that could decrease the attractiveness of
investing in the Equity Shares, which could adversely affect ttaeling price of the Equity Shares.

Under foreign exchange regulations currently in force in India, transfers of shares betweesiaemts and residents are

freely permitted (subject to certain restrictions), if they comply with the valuatioregoding requirements specified by

the RBI. If a transfer of shares is not in compliance with such requirements and does not fall under any of the exceptions
specified by the RBI, then the RBI &6s pr ieekto carpgtRopee | i S
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. Further, this conversi@tigcstite

shares having been held on a repatriation basis and, either the security having been sold in compliance with the pricing
gui delines or, the RBIlI&s approval having been obtained
proceeds. We cannot assure you that any required approval from the RBI or any other governmental agency can be obtained
with or without any particular terms or conditions.

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, Government of India, and the Foreign Exchange Managemedéel§Nbrstruments)
Amendment Rules, 202@vhich came into effect from April 22, 2020, investments where the beneficial owner of the
Equity Shares is situated in or is a citizen of a country which shares land border with India, can only be made through the
Government approval route, as prescribethe FDI Policy. 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 termslor at

Our ability to raise foreign capital under the FDI route is therefore constrained by Indian law, which could adversely affect
our business, financial <condition, r es ul RestrctiofsomHoreignat i on
Ownership of lomphget?#h Securitieso

Holders of Equity Shares could be restricted in their ability to exercise-@mgptive rights under Indian law and could
thereby suffer future dilution of their ownership position.

Under the Companies Act, a company incorporated in India must offer holders of its equity sharaptjwe rights to
subscribe and pay for a proportionate number of shares to maintain their existing ownership percentages prior to the
issuance of any neequity shares, unless the geptive rights have been waived by the adoption of a special resolution

by holders of thredourths of the equity shares who have voted on such resolution.

However, if the law of the jurisdiction that you are in does not permit the exercise of stemptiee rights without our
Company filing an offering document or registration statement with the applicable authority in such jurisdiction, you will
be unabldo exercise such premptive rights unless our Company makes such a filing. Our Company may elect not to file
a registration statement in relation to{emaptive rights otherwise available by Indian law to you. To the extent that you
are unable to exer@gpreemptive rights granted in respect of the Equity Shares, you could suffer future dilution of your
ownership position and your proportional interests in our Company would be reduced.

Subsequent to the listing of the Equity Shares on the Stock Exchanges, we could be subject to surveillance measures,
such as the Additional Surveillance Measures and the Graded Surveillance Measures by the Stock Exchanges in order
to enhance the integritpf the market and safeguard the interest of investors.
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Subsequent to the Ilisting of the Equity SharASMQ) waen d ou
Graded Sur vei IGSMMm)c eb yMetaltseurS®tsodki Exchanges. These measur
the market and safeguard the interest of investors. The criteria for shortlisting any security trading on the Stock Exchanges
for ASM is based on objective criteria, whichciudes market based parameters such as high low price variation,
concentration of client accounts, cldeeclose price variation, market capitalization, average daily trading volume and its
change, and average delivery percentage, among others. Securities are subject to GSM when its price is not commensurats
with the financial health and fundamentals of ifmier.

Specific parameters for GSM include net worth, net fixed assets, price to earnings ratio, market capitalization and price to
book value, among others. Factors within and beyond our control could lead to our securities being subject to GSM or
ASM. In the eent our Equity Shares are subject to such surveillance measures implemented by any of the Stock Exchanges,
we could be subject to certain additional restrictions in connection with trading of our Equity Shares such as limiting tradi
frequency (for exampl trading either allowed once in a week or a month) or freezing of price on upper side of trading
which could have an adverse effect on the market price of our Equity Shares or could in general cause disruptions in the
development of an active trading rket for our Equity Shares.

Any future issuance of Equity Shares or convertible securities or other edliityed securities by us could dilute your
shareholding and sales of the Equity Shares by our major shareholders could adversely affect the trading price of the
Equity Shares.

We could be required to finance our growth through future equity offerings. Any future issuance of our Equity Shares,
convertible securities or securities linked to our Equity Shares by us, including through exercise of employee stock options
may dilute yair shareholding in us. Any future equity issuances by us, including a primary offering, may lead to the dilution
of i nvestors6é shareholdings in us. Any di sposal of Equ
issuance or sales coutitcur, including to comply with the minimum public shareholding norms applicable to listed
companies in India could adversely affect the trading price of the Equity Shares, which could lead to other adverse
consequences including difficulty in raising dapthrough offering of the Equity Shares or incurring additional debt. We
cannot assure you that we will not issue further Equity Shares or that the shareholders will not dispose of, pledge or
encumber the Equity Shares in the future. Any future issuaoceg also dilute the value of your investment in the Equity
Shares. In addition, any perception by investors that such issuances or sales might occur could also affect the market price
of the Equity Shares.

There is no guarantee that our Equity Shares will be listed, or continue to be listed, on the Indian stock exchanges in a
timely manner, or at all, and prospective investors will not be ablertmediately sell their Equity Shares on NSE and
BSE.

In accordance with Indian law and practice, final approval for listing and trading of our Equity Shares will not be granted
until after certain actions have been completed in relation to this Offer and until our Equity Shares have been issued and
allotted.Such approval will require the submission of all other relevant documents authorizing the issuance of our Equity
Shares. In accordance with current regulations and circulars issued by SEBI, our Equity Shares are required to be listed on
BSE and NSE withisuch time as mandated under UPI Circulars, subject to any change in the prescribed timeline in this
regard. Accordingly, we cannot assure you that the trading in our Equity Shares will commence in a timely manner or at
all and there could be a failure @elay in listing our Equity Shares on the NSE and BSE, which would adversely affect
your ability to sell our Equity Shares.



SECTION Ill: INTRODUCTION

THE OFFER
The details of the Offer are summarized below.
Offer of Equity Shares9®? Up t Equify 8Hares of face valuel0 each, aggregating up
[mdlipn
of which
Fresh Issué) Up t Bquify 8Haresf face value 10 each, aggregating up
1, Onflidn 00
Offer for Sale®? Up t03,715,15(Equity Sharesf face value 1 0 a&ggregating
up f onjillion
The Offer consists of:
A) QIB Portion ® Not | e s Equity 8hares offatd valuelOeachaggregating
up to [ 6] million
of which
Anchor Investor Portion Up t E&quify 8Hares of face valuelOeach

Net QIB Portion (assuming Anchor Investor Portion is fi[ OHquity Shares of face valuel0Oeach
subscribed)

of which:

Available for allocation to Mutual Funds only (5% of the Net ([ 6Hquity Shares of face valuelOeach

Portion)

Balance of QIB Portion for all QIBs including Mutual Funds |[ ©OHquity Shares of face valuelOeach

B) Non-Institutional Portion “)®) Not more thard 6HEquity Shares of face valuel0 each
of which:

Onethird of the Nonlnstitutional Portion available for allocati([ OHquity Shares of face valuel0 each

to Bidders with an application size moreh a n 2 (

1,000,000

Two-third of the Nonrlnstitutional Portion available for allocati( [ 6Hquity Shares of face valuelOeach

to Bidders with an applicat

C) Retail Portion ©) Not more tharf 8Hquity Shares of face valuel0 each

Pre and PostOffer Equity Shares
Equity Shares outstanding prior to the Offer (as at the date ¢ 19,813,664 quity Shares of face valuel0 each
Draft Red HerringProspectus)
Equity Shares outstanding after the Offer [ O6Hquity Shares of face valuelQ each

Use of Net Proceeds S e ©bjdtts of the Offér 0 n 88foa detrils regarding the u

of Net Proceeds

(1) The Offer has been authorized by our Board pursuant to a resolution adopted at its meetingN@léraber 192024, and the Fresh Issue has
been approved by our Shareholders pursuant to a spexsalution adopted at their extraordinary general meeting held on November 20, 2024, in
accordance with Section 62(1)(c) of the Companies Act, 2013.

(2) OurBoardhas taken on record the consent of each of the Selling Shareholders to severally and not jointly participate in th&@aiffgyfsuant

to its resolution datedecember 232024. Each of the Selling Shareholders has, severally and not jointly, specifically authorized its respective

participation in the Offer for Sale to the extent of its respective portion of the Offered Shares pursuant to theireespsetit letterdhe details

of such authorisations are provided below:

Name of the Selling Shareholder| Aggregate amount of Number of Equity Date of board Date of consent letter
Oof fer for Shares offered in the resolution/
million) Offer for Sale authorization
SIS Limited Up to [0] Up to 1,795,346Equity | December 21, 2024 December 21, 2024
Shares of f
each
SMC Integrated Facility Up t o [ 0] Up to 1,919,804Equity | December 19, 2024 December 21, 2024
Management Solutions Limited Shareo f f ace
each

The Offered Shares are eligible to be offered for sathérOffer in accordance with Regulations 8 of the SEBI ICDR Regulations, as on the date of this
Draft Red Herring Prospectus.

(3) Our Company may, in consultation with the BRLM, allocate up to 60% of the QIB Portion to Anchor Investors on a disdsestniargccordance
with the SEBI ICDR Regulations. Gtterd of the Anchor Investor Portion shall be reserved for domestic MEtuads, subject to valid Bids being
received from domestic Mutual Funds at or above the Anchor Investor Allocation Price. In the event-sibadiption in the Anchor Investor
Portion, the remaining Equity Shares shall be added to the Net QIB Portiahel, 5% of the Net QIB Portion shall be available for allocation on
a proportionate basis to Mutual Funds only, and the remainder of the Net QIB Portion shall be available for allocatiooport@dpate basis to
all QIB Bidders (other than Anchor lestors), including Mutual Funds, subject to valid Bids being received at or above the Offer Price. However,
if the aggregate demand from Mutual Funds is less than as specified above, the balance Equity Shares available fomAthativeriial Fund
Portion will be added to the Net QIB Portion and allocated proportionately to the QIB Bidders (other than Anchor Investog)ritioprto their



Bids. For details, sd08 AOffer Procedureo on page

Further, @)onet hi rd of the portion available to NIBs shall be resefved f
1,000,000 and (b) twthird of the portion available to NIBs shall be reserved for applicants with applicatioe e of more t han = 1,0
that the unsubscribed portion in either of the-salegories specified in clauses (a) or (b), may be allocated to applicants in the otlvateybry

of NIBs. The allocation to each NIB shall not be less thampipiicable minimum application size, subject to availability of Equity Shares in the
NonInstitutional Portion and the remaining available Equity Shares, if any, shall be allocated on a proportionate basisdaraavith the

conditions specified in thiregard in Schedule XlIl of the SEBI ICDR Regulations.

Allocation to Bidders in all categories, except Anchor Investors, if any|ihitutional Bidders and Retail Individual Bidders, shall be made on a
proportionate basis subject to valid Bids received at or above the Offer Price. The allocation to edoktidional Bidder and Retail Individual

Bidder shall not be less than the minimum Bid Lot, subject to availability of Equity Shares in thesfdotional Portion and the Retail Portion

and the remaining available Equity Shares, if any, shall becallrl on a proportionate basis. Allocation to Anchor Investors shall be on a

di scretionary basis. For d40B.ails, see fAOffer Procedured on page
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SUMMARY OF FINANCIAL INFORMATION

The following tables set forth the summary financial information derived from the Restated Consolidated Financial

I nformati on. The summary financi al i nformatiBnmancigr esen

Infformatiord aMan#&gement 6s Discussion and Anal ysi s o0ofbeRiiman ami
on page®58 and323, respectively.

(Remainder of this page has been intentionally left blank)



RESTATED CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES

(all amounts are in 7 million, except
As at
Particulars December 31, March 31, March 31, | March 31, 2022
2024 2024 2023

ASSETS
Non-current assets
Property, plant andquipment 2,285.46 1,972.48 1,495.56 1,307.00
Capital workin-progress 26.82 44.61 202.93 -
Goodwill 865.35 865.35 865.35 865.35
Other intangible assets 3.88 3.95 0.44 0.67
Financial assets:
(i) Otherfinancial assets 35.54 55.87 85.53 96.50
Deferred tax assets (net) 283.32 339.48 459.28 422.79
Income tax assets (net) 149.08 147.55 171.02 122.57
Other norcurrent assets 4.96 21.79 9.68 13.59
Total non-current assets 3,654.41 3,451.08 3,289.79 2,828.47
Current assets
Inventories 5.98 8.48 11.21 7.48
Financial assets:
(i) Trade receivables 806.44 812.93 613.84 569.71
(ii) Cash and cash equivalents 549.85 366.49 362.23 309.62
(iii) Bank balances other than (ii) above 998.99 830.57 791.82 682.02
(iv) Other financial assets 693.11 673.25 624.30 527.71
Other current assets 399.45 346.39 306.19 260.80
Total current assets 3,453.82 3,038.11 2,709.59 2,357.34
Total assets 7,108.23 6,489.19 5,999.38 5,185.81
EQUITY AND LIABILITIES
Equity

Equity share capital 198.14 198.14 198.14 198.14

Other equity 1,735.74 1,347.07 848.11 654.33
Total equity 1,933.88 1,545.21 1,046.25 852.47
Liabilities
Non-current liabilities
Financial liabilities
(i) Borrowings 1,267.29 1,427.98 1,583.13 1,413.67
(ia) Lease liabilities 418.09 327.48 322.40 324.63
Provisions 107.47 97.03 88.35 85.88
Deferred tax liabilities (net) 112.51 102.72 101.72 100.87
Total non- current liabilities 1,905.36 1,955.21 2,095.60 1,925.05
Current liabilities:
Financial liabilities:
(i) Borrowings 648.73 631.36 802.51 787.75
(ia) Lease liabilities 62.19 53.82 36.85 29.41
(i) Trade payables

i i i 6.86

(aan)deortT?ell(I)luetf]ttzrr]s:ir;gesdues of micro enterpris 25 75 58.26 20.94
(b) Tot_al outstand_ing dues of creditors _otr 1,407.80 1,356.92 993.95 686.50
than micro enterprises and small enterprise
(iii) Other currenfiinancial liabilities 991.19 802.62 887.88 776.30
Other current liabilities 88.13 48.96 37.40 30.57
Provisions 64.09 69.34 40.68 76.82

share



As at

Particulars December 31, March 31, March 31, | March 31, 2022
2024 2024 2023
Total current liabilities 3,268.99 2,988.77 2,857.53 2,408.29
Total liabilities 5,174.35 4,943.98 4,953.13 4,333.34
Total equity and liabilities 7,108.23 6,489.19 5,999.38 5,185.81




RESTATED CONSOLIDATED STATEMENT OF PROFIT AND LOSS

share

(all amounts are in 7 million, except
For nine months For the Fiscal
Particulars %eeré‘;?ni';?'gi, 2024 2023 2022
2024
Income
Revenue from operations 5,298.58 6,338.25 5,430.34 3,925.87
Other income 59.17 117.08 74.23 35.54
Total income 5,357.75 6,455.33 5,504.57 3,961.41
Expenses
Employee benefits expense 1,803.52 2,226.35 1,848.37 1,514.96
Finance costs 175.19 234.40 261.47 205.77
Depreciation and amortization expenses 263.08 329.20 519.18 342.72
Other expenses 2,589.05 3,042.21 2,715.41 1,870.69
Total expenses 4,830.84 5,832.16 5,344.43 3,934.14
Profit before tax 526.91 623.17 160.14 27.27
Tax expense
a) Current tax 73.98 (0.11) 9.00 -
b) Deferred tax 65.52 121.69 (37.40) (20.25)
Total tax expense/(credit) 139.50 121.58 (28.40) (20.25)
Profit after tax 387.41 501.59 188.54 47.52
Other comprehensive income
Items that will not be reclassified to profit or loss:
Re-measurement of defined benefits plans 1.69 (3.52) 7.00 10.67
Income tax relating to above mentioned item (0.43) 0.89 (1.76) (2.69)
Other comprehensive income/(loss) for the 1.26 (2.63) 524 798
period/year (net of taxes)
Total comprehensive income for the period/yea 388.67 498.96 193.78 55.50
(net of taxes)
Earnings per equity -9pér
share)
Basic ( ) 19.55 25.32 9.52 2.40
Diluted ( ) 19.55 25.32 9.52 2.40




RESTATED CONSOLIDATED STATEMENT OF CASH FLOWS

share

(all amounts are in million, except
For nine Fiscal
months
S No Particulars gﬁgﬁ% 2024 2023 2022
December 31,
2024
A. Cash flows from operating activities
Profit before tax 526.91 623.17 160.14 27.27
Adjusted for:
Depreciation and amortization expenses 263.08 329.20 519.18 342.72
Unrealised foreign exchange loss - - - 1.23
Net gain on sale of property, plant and equipment (3.12) (29.28) (17.67) (6.47)
Finance costs 175.19 234.40 261.47 205.77
Interest income (56.25) (79.09) (62.39) (29.07)
Allowance / (Reversal) for expected credit loss 74.26 (20.59) 158.83 91.74
Operating profit before working capital changes 980.07| 1,057.81 1,019.56 633.19
Movement in working capital:
Movement in trade receivables (67.76)| (178.50) (202.97) 280.60
Movement in inventories 2.50 2.73 (3.73) 0.44
Movement in other current assets (53.04) 29.94 (26.43) (138.21)
Movement in other current financial assets (9.90) (52.16) (88.49) 60.84
Movement in trade payables 31.98 321.46 335.95 242.91
Movement in provisions 3.90 28.08 (29.22) 11.59
Movement in other current liabilities 39.17 11.57 6.84 (6.74)
Movement in other currefiinancial liabilities 186.51 12.90 185.24 (25.36)
Movement in other noeurrent assets (0.14) 3.41 (0.47) (7.76)
Movement in other neurrent financial assets 0.41 5.77 (22.74) (7.40)
Cash generated from operations 1,113.70 1,243.01 1,173.54 1,044.10
Direct tax (paid), net of refunds (75.50) (46.58) (57.45) (68.24)
Net cash flow generated from operating activities 1,038.20f 1,196.43 1,116.09 975.86
B. | Cash Flows From InvestingActivities
Purchase of property plant and equipment and chang
capital work in progress including capital creditors and cay| (392.90) (594.39) (845.72) (811.02)
advances
Proceeds from sale/disposal of property, plant and equip 5.13 55.58 18.93 10.85
Redemption of fixed deposits 568.02| 1,233.24 593.35 -
Investment in fixed deposits (734.08)| (1,256.99) (686.47) (518.87)
Interest received 44.12 79.39 52.91 8.96
Net cash (used in)nvesting activities (509.71) (483.17) (867.00) (1,310.08)
C. Cash Flows From Financing Activities
Proceeds from long term borrowings 338.93| 1,079.31 869.66 924.74
Repayment of long term borrowings (431.35)| (1,111.73) (345.23) (193.33)
Repayment of notes/debentures (50.00)|  (150.00) (294.00) -
Interest paid (128.78)|  (273.07) (310.17) (171.19)
Payment of lease liabilities (73.27)|  (109.42) (69.78) (66.24)
Net cash (used in)/generated frorfinancing activities (344.47)|  (564.91) (149.52) 493.98
D. | Netincrease in cash and cash equivalents (A+B+C) 184.02 148.35 99.57 159.76
E. | Cash and cash equivalents at the beginning of the period 365.83 217.48 117.91 (41.85)
fgfg)and cash equivalents at the end of the period/yed 549 85 365.83 217.48 117.91




Cash and cash equivalents as per above comprise t
following:

Cash and cash equivalents 549.85 366.49 362.23 309.62
Cash credit - (0.66) (144.75) (191.71)
Balances as per statement of cash flows 549.85 365.83 217.48 117.91




GENERAL INFORMATION

Registered Office of our Company

Annapurna Bhawan, Telephone Exchange Road, Kurji, Patna, Bihar, 80adal,

Corporate identification number: U74140BR2011PLC017533

Registration Number: 017533

Corporate Office of our Company

B-26, Okhla Industrial Area, Phade New Delhi,110 020 ndia

Details of incorporation and changes in the name and registered office of our Company

For

det ai | s of

Mat t enrpagél2

Address of the RoC

our

incorporation

Our Company is registered with the RoC, Bihar at Patna

Registrar of Companies, Bihar at Patna
Maurya Lok Complex,

Block A, Western Wing,

4" Floor, Dak Banglow Road,
Patna, Bihar, 800 001ndia

Board of Directors

As of the date of this Draft Red Herring Prospectus, the Board of Directors comprises the following:

a n dHistaryhaac Qegain Cormorate u r

S. Name Designation DIN Address
No.
1. | Rituraj Kishore Sinha Chairman and Non| 00477256| 702, Ridgewood Tower, Omak®rest, Sector 92,
Executive (nominee Noida, Uttar Pradesh, 201 301, India.
Director
2. | Devesh Desai Non-Executive 07562622| B-603, Bairavi Crux Luxor, Chellerkere, Sy. N
(nominee) Director 110/23, Opp. St. Rocks Church, Bangalore, 5
043 India.
3. | Tirumalai Cunnavakaum Independent Director 03091352| 236, SFS Flats, Munirka Vihar, Opposite J.N
Anandanpillai Ranganatha| Campus, SouthVest, New Delhi 110067, India
4. | Ravindra Pandey Independent Director 07188637| 3503, Bldg. No. 1, Auris SerenityTower1l
Kachpada, Off Link Road, Malad (West), Mumb
Maharashtra, 400 064, India.
5. | Ajaykumar Ramnayar| Non-Executive 06991167| 2998, S V Patel, Near M.M. School, Shivhag
Vishwakarmé (nominee) Director Ambarnath, Thane, Maharashtra, 421 501, India|
6. | Bhupesh Chhajér Non-Executive 07904996 Mansion 13, KYD Street, " Floor, Park Stree
(nominee) Director H.O., Kolkata, West Bengal, 700 016, India.
7. | Aishwarya Malhi Independent Director 08553350| 1207, First Floor, Opposite Galleria Market, Arju
Nagar, Gurgaon, Haryana, 120 002, India
8. | Mohit Aggarwal Independent Director 01073952| A-2/41, Paschim Vihar, New Delhi, 110 063, Ind

*Nominee director of SIS Limited
#Nominee director oBingpai Pte. Ltd

For

further

d et ®urManagererto bbre gB man 25y o@e pfage

n



Company Secretary and Compliance Officer

Karan Kathuria

B-26, Okhla

Industrial Area, Phasg,

New Delhi,110 020/ndia.

Tel: +91 11 40404444

E-mail: karan.kathuria@sisprosegur.com

Filing of this Draft Red Herring Prospectus

A copy of this Draft Red Herring Prospectus has been uploaded on the SEBI intermediary portal at
https://siportal.sebi.gov.in as specified in Regulation 25(8) of the SEBI ICDR Regulations and the SEBI ICDR Master
Circular.and has been emailed to SEBI at cfddil@sebi.gov.in, in accordance with the instructions issued by the SEBI on
March 27, 2020, i n rel at i onDivsion ofilg&saes and lgstingG F DOdp earnadt i aosn ad p €
in Regulation 25(8) of th&EBI ICDR Regulations. Further, a copy of thisafd Red Herring Prospectus shall be filed

with SEBI at following address:

Securities and Exchange Board of India
Corporation Finance Department
Division of Issues and Listing

SEBI Bhavan, Plot No.GA, 'G' Block
Bandra Kurla Complex, Band(&ast),
Mumbai, 400 051, Maharashtra, India

A copy of the Red Herring Prospectus, along withrttagerial contracts and documents required to be filed under Section

32 of the Companies Act, 2013 shall be filed with the RoC and a copy of the Prospectus shall be filed with the RoC under
Section 26 of the Companies Act, 2013 through the electronic portal at
https://www.mca.gov.in/content/mca/global/en/foportal/fologin.html.

Book Running Lead Manager

DAM Capital Advisors Limited

PG-1, Ground Floor, Rotunda Building,

Dalal Street, Fort, Mumbai,

Maharashtra, 400 001, India

Tel: +91 22 4202 2500

E-mail: siscash.ipo@damcapital.in

Investor Grievance ID: complaint@damcapital.in
Contact Person:Arpi Chheda

Website: www.damcapital.in

SEBI Registration Number: MB/INM000011336

Syndicate Members

[ 6]

Legal Advisers to our Company as to Indian Law
Economic Laws Practice

9th Floor, Berger Tower, Sector 16 B,
Noida, Uttar Pradesh, 201 301, India

Statutory Auditor of our Company

Walker Chandiok & Co LLP

215 Floor, DLF Square, Jacaranda Marg,

DLF Phase Il, Gurugram, Haryana, 122 002, India
Tel: +91 124 462 8099

E-mail : nitin.toshniwal@walkerchandiok.in



Firm Registration No.: 001076N/N500013
Peer Review Certificate No: 014158

Changes in Statutory Auditor

Except as disclosed below, there has been no change in our auditors in the three years preceding the date of this Draft Rec

Herring Prospectus:

Name of Auditor

Date of Change

Reason for Change

Walker Chandiok & Co LLP

Address: 21 Floor, DLF Square, Jacaranda Marg, D
Phase Il, Gurugram, 122 002, India

Tel.: +91 124 462 8099

E-mail: nitin.toshniwal@walkerchandiok.in

Firm Registration No.: 001076N/N500013

Peer Review Certificate N0.014158

October 12, 2024

Appointed as th&tatutory Auditor

Saxena & Saxena, Chartered Accountants

Address: 603604, New Delhi House, 27, Barakham
Road, New Delhi,110 001, India

Tel.: 011-4304 4999

E-mail: dksaxena@saxenaandsaxena.

Firm Registration No.: 006103N

Peer Review Certificate N0.014152

September 19, 2024

Resignation as statutory auditor due|
preoccupied commitments

Saxena & Saxena, Chartered Accountants

Address: 603604, New Delhi House, 27, Barakham
Road, New Delhi, 110 001, India

Tel.: 011-4304 4999

E-mail: dksaxena@saxenaandsaxena.

Firm Registration No.: 006103N

Peer Review Certificate N0.014152

August 30, 2022

Appointed as the statutory auditors

A. Mitra & Associates, Chartered Accountants

Address: 514, Ashiana Tower, Exhibition Road, Patna, §
001, India

Tel.: 06122323948

E-mail: a_m_ass02003@yahoo.co.in

Firm Registration No.: 005268C

Peer Review Certificate No:Nil

August 30, 2022

Completion of tenure of twg
consecutive fiveyear terms

Registrar to the Offer

MUFG Intime India Private Limited (Formerly Link Intime India Private Limited

C-101, 247 Park, 1st Floor L.B.S. Marg,
Vikhroli (West) Mumbai 400 083,
Maharashtra, India

Telephone:+91 81 0811 4949

E-mail: siscs.ipo@in.mpms.mufg.com
Website: https://in.mpms.mufg.com

Investor Grievance Email: siscs.ipo@in.mpms.mufg.com

Contact Person:Shanti Gopalkrishnan
SEBI Registration No.: INRO00004058

Banker(s) to the Offer

Escrow Collection Bank(s)

[ 6]

Refund Bank(s)
[ 0]

Public Offer Account Bank(s)
[ 0]

Sponsor Banks



[ 0]

Bankers to our Company

Axis Bank Limited ICICI Bank Limited

Address Plot No 25, 3 Floor, Pusa Road, Karol Bagh, Ne Address ICICI Bank Towers, BandreKurla
Delhi, 110 005, India Complex, Mumbai, 400 051, India

Telephone +91 01147396668 Telephore: +9122 26531414

E-mail: bijanl.mohanty@axisbank.com E-mail: nishit.singh@icicibank.com

Website www.axisbank.com Website www.icicibank.com

Contact Person Bijan Kumar Mohanty Contact Person Nishit Singh

Yes Bank Limited

Address: Yes Bank Limited, # Floor, Max Towers, Secto
16B, Noida

Telephone: 0126791620

E-mail: mohit.gupta2@yesbank.in

Website: www.yesbank.in

Contact Person:Mohit Gupta

Designated Intermediaries
Self-Certified Syndicate Banks

The list of SCSBs notified by SEBI for tA&SBA process, where the Bid Amount will be blocked by authorising an SCSB,

a list of which is available at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes updated, or at
such other website as may be prescribed by SEBI from time ¢o Airtist of the Designated Branches of the SCSBs with
which an ASBA Bidder (other than UPI Bidders using the UPI Mechanism), not bidding through Syndicate/ Sub Syndicate
or through a Registered Broker, RTA or CGbRy submit the Bid cum Application Formss available at
https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 or such other website as may be
prescribed by SEBI from time to time.

SCSBs and mobile applications enabled for UPI mechanism

In accordance with SEBI ICDR Master Circular, UPI Bidders may only apply through the SCSBs and mobile applications
using the UPI handles and whose names appear on the website of SEBI, which may be updated from time to time. A list
of SCSBs and mobile appétions, which are live for applying in public issues using UPI mechanism, specified on the
website of SEBI https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=40 and
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doReisagiFpi=yes&intmld=43) respectively, as updated

from time to time or at such other websites as may be prescribed by SEBI from time to time.

Syndicate SCSB Branches

In relation to Bids (other than Bids by Anchor Investors and RIBs) submitted under the ASBA process 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
(www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognise@&antrld=35) 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 Specifiedcdimns, see the website of the SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmlds8pdated from time to time.

Registered Brokers

The list of the Registered Brokers eligible to accept ASBA Forms, including details such as postal address, telephone
number and -nail address, is provided on the websites of the BSE and the NSEwvatbseindia.comand
www.nseindia.com, respectively, as updated from time to time.



RTAs

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as address,
telephone number and -reail address, is provided on the websites of Stock Exchanges at
www.bseindia.com/Static/Markets/Publiclssues/Rta3px? and www.nseindia.com/produsésvices/initialpublic-
offeringsasbaprocedures, respectively, as updated ftone to time.

CDPs

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as name and
contact details, is provided on the websites of BSE at www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx? and on
t_he website of NSEt www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, as updated friam time
time.

Credit Rating

As the Offer is an initial public offering of Equity Shares, the appointment of a credit rating agency is not required.

IPO Grading

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

As the Offer is an initial public offering of Equity Shares, the appointment of debenture trustees is not required.

Monitoring Agency

Our Company is not required to appoint a monitoring agency in relation to Regulation 41IS&BhECDR Regulations
for this Offer.

Appraising Agency

The objects of the Offer for which the Net Proceeds will be utilized have not been appraised by any agency.
Green Shoe Option

No green shoe option is contemplated under the Offer.

Experts

Except as stated belpwur Company has not obtained any expert opinions.

Our Company has received written consent ddedch 27 2025 from the Statutory Auditor to include their name as
required under the Companies Act, 2013 in this Draft Re
2(38) of the Companies AcR013in respect of their (i) examination report dateldrch 25, 2025n the Restated
ConsolidatedFinancial Information; and (ii) the statement of possible special tax ben#&diteur Company and its
Shareholdergsiated March 27,2025, included in this Draft Red Herring Prospectus and such consent has not been
withdrawn as of the date of this Draft Red Herring Prospectus.

Our Company has received written consent ddfadch 27,2025 from the Erstwhile Statutory Auditor to include their
name as required under the Companies Act in this DraftHt
Section 2(38) read with section 2(65) of the Companies Act, 2013, in respeetadrtiiicate for loan utilisation of the
Company issued by them, included in this Draft Red Herring Prospectus and such consent has not been withdrawn as of
the date of this Draft Red Herring Prospec

Our Company has received written consentditadr ¢ h  2fiom| 12 @ € b €hadeeed Accountant, holding a valid

peer review certificate from the ICAI, to include their name as required under Section 26(5) of the Compag@E3Act
read with 77 SEBI | CDR Regulations in this Draft Red H
2(38) of Companies AcR013in respect of the certificates issued by them in their capacity as an independent chartered



accountant to our Company, and such consent has not been withdrawn as on the date of this Draft Red Herring Prospectus

Our Company has received written consent ddedr c h 2 ggmS21@h5 r Vi s h n uytpiachlude theiu | y a |
name as the independent practicing company secrasargquired under Section 26(1) of the Companies28dt3read

with the SEBI ICDR Regulatiorsn d as a nd difeinmdes @ettion 2€638) of the Companies &fi13and such

consent has not been withdmaas on the date of this Draft Red Herring Prospectus.

Statement of Responsibility of the BRLM

DAM Capital Advisors Limited is the sole Book Running Lead Manager to the Offer. The table below sets forth
responsibilities of the BRLM.

S
No.
1. | Capital structuring, positioning strategy and due diligence of the Company including the operations/managemen
plans/legal etc. Drafting and design of the DRHP, RHP and Prospectus and of statutory advertisements, preq
Audiovisual (AV) pesentation and publicity material including media monitoring, corporate advertising, brochure, €
filing of media compliance report, application form and Abridged Prospectus.
2. | Ensuring compliance with stipulated requirements and completion of prescribed formalities with the Stock Exchan
and SEBI including finalisation of DRHP, RHP, Prospectus and RoC filing.
3. | Appointment of intermediariéis Bankers to the Offer, Sponsor Bank, Syndicate Members, share escrow agent, Reg
the Offer, advertising agency, printers to the Offer includingrcination for agreements.
4. | Domestic institutional marketing including banks/ mutual funds, preparation of publicity budget, and allocation of i
for meetings and finalizing road show schedules.

Preparation of road show presentation and FAQs
6. | Non-Institutional and retail marketing of the Offer, which will covieter alia:
Formulating marketing strategies, preparation of publicity budget;
Finalise media and public relation strategy;
Finalising centres for holding conferences for stockbrokers, investors, etc;
Finalising collection centres as per Schedule Il of the SEBI ICDR Regulations; and
Follow-up on distribution of publicity and Offer material including application form, red herring prospectus, prospec
brochure and deciding on the quantum of the Offer material.
7. | Managing anchor book related activities including ancheordination, Anchor CAN, intimation of anchor allocation &
submission of letters to regulators post completion of anchor allocation, and coordination with Stock Exchanges f
intimation, ok building software, bidding terminals and mock trading.
8. | Managing the book and finalization of pricing in consultation with Company
9. | PostOffer activitiesi finalisation of the basis of allotment, coordination with various agencies connected with tb&gro
activity such as registrar to the offer, bankers to the offer;Satified Syndicate Banks etc., including responsibility
underwriting arrangements, as applicable, listing of instruments, demat credit and refunds / unblocking of funds, p
the applicable STT on behalf of the Selling Shareholder, coordination for investor complaints related to the Offer, 15U
of final post issue report

Activity

o

Book Building Process

Book Building Process, in the context of the Offer, referthéoprocess of collection of Bids from Bidders on the basis of

the Red Herring Prospectus and the Bid cum Application Forms and the Revision Forms within the Price Band and
minimum Bid Lot. The Price Band and the minimum Bid Lot size will be decided bZommpany in consultation with

the BRLM, and shall be advertised in [d8] in all/l edi ti or
Hi ndi nati onal daily newspaper [ 0] (Hi ndi ffieciisnogatetihe r e
each with wide circulatiorand advertised at least two Working Days prior to the Bid/Offer Opening Date and shall be
made available to the Stock Exchanges to upload on their respective websites. The Offer Price shall be determined by our
Company, in consultation with the BRLM, afthie Bid/Offer Closing Date.

All Bidders, except Anchor Investors, are mandatorily required to use the ASBA process for participating in the
Offer by providing details of their respective ASBA Account in which the corresponding Bid Amount will be blocked
by SCSBs. In addition to this,the UPI Bidders 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 panitted to participate in the Anchor Investor
Portion through the ASBA process.

In accordance with the SEBI ICDR Regulations, QIBs Bidding in the QIB Portionand Non-Institutional Bidders
bidding in the Non-Institutional Portion are not allowed to withdraw or lower the size of their Bidgin terms of the



guantity of the Equity Shares or the Bid Amount) at any stage. Retail Individual Bidders can revise their Bids

during the Bid/Offer Period and can withdraw their Bids on or before the Bid/Offer Closing Date. Further, Anchor

Investors cannot withdraw their Bids after the Anchor Investor Bid/Offer Period. Allocation to the Anchor

Investors will be on a discretionary basisS e ©ffefi Structured a ©ffer Frocedur®@ begi nni @d@andn pag
408, respectively.

Except for Allocation to RIBs, NI Bs and Anchor Il nvest

Al'l ocation to the Anchor Investors wiNokhnsd i ¢amutaodabscBe

foll owing shall be foll owed:

a) Onehird of the porhsbhtaviaohabl Bi ddeN®nshalll be res:
of more than 200,000 and up to 1,000,000; and

b) Twoehirdpooti oheavainbablteati onbddbnBi dders shall be res
of more than 1,000,000

Provided that the unsubscat dgdr ip@ostspaci fni ed threderofcltdt
to Bidders -catéeber-lpnndteir Netmibon al Bidder s.

Each Bidder by submitting a Bid in the Offer, wildl be
of the Offer.

The Book Building Process is in accordance with guidelines, rules, regulations prescribed by SEBI, which 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 aBid.

Bidders should note that the Offer is also subject to obtaining the final listing and trading approvals of the Stock
Exchanges, which our Company shall apply for after Allotment; and filing of the Prospectus with the RoC.

THIS OFFER IS BEING MADE ONLY TO RESIDENT INDIAN BIDDERS AND THE EQUITY SHARES IN
THIS OFFER WILL NOT IN ANY CIRCUMSTANCE BE OFFERED TO PERSONS IN ANY JURISDICTION
OUTSIDE INDIA AND/OR OWNED AND CONTROLLED BY PERSONS IN ANY JURISDICTION OUTSIDE
INDIA.

For further details on the OffrtShrutdré a a @fttrpPfooceduedd ubreeg i fnonri nByi
pagesA04 and408 respectively.

Il lustration of Book Building and Price Discovery Proce
For an illustration of the Book BuiOfdiPenrgc edoceidBgeand t |
Underwriting Agreement

The Underwriting Agreement has not been executed as on the date of this Draft Red Herring Prospectus and will be
executed aftethe determination of the Offer Price and allocation of Equity Shares, but prior to the filing of the Prospectus
with the RoC. Our Company and the Selling Shareholders intend to enter into an Underwriting Agreement with the
Underwriters, who shall be meratit bankers or stockbrokers registered with SEBI, for the Equity Shares proposed to be
offered through the Offer. The Underwrigin Agr eement i s dated [O8]. The extent
to be underwritten by each Underwriter shall be in accordance with the Underwriting Agreement. It is proposed that
pursuant to the terms of the Underwriting Agreement, the dldigmof the Underwriters will be several and will be subject

to conditions specified therein.

The Underwriters have indicated their intention to underwrite such number of Equity Shares as disclosed below:

(This portion has been intentionally left blank and will be filled in before the Prospectus is filed with the RoC

Name, address, telephone number andmail address of Indicative number of Equity Amount underwritten
the Underwriters Shares to be underwritten (in__million)

[ 0] [ 0] [ 6]




The abovementioned underwriting commitments are indicative and will be finalized after determination of the Offer Price
and Basis oAllotment and the allocation of Equity Shares, subject to and in accordance with the provisions of the SEBI
ICDR Regulations.

In the opinion of our Board of Directors (based on representations made to our Company by the Underwriters), the
resources of each of the abovementioned Underwriters are sufficient to enable them to discharge their respective
underwriting obligations in i The abovementioned Underwriters are registered with the SEBI under Section 12(1) of

the SEBI Act or registered as brokers with the Stock E:;
accepted and entered into the Underwritingefsgnent mentioned above on behalf of our Company.

Notwithstanding the above table, the Underwriters will be severally responsible for ensuring payment with respect to
Equity Shares allocated to Bidders procured by them in accordance with the Underwriting Agreement.

Allocation among the Underwriters may not necessarily be in proportion to their underwriting commitment disclosed in
the table above.



CAPITAL STRUCTURE
Our Companyds share capital, as of the date of this Dr

(__except share data)

S. . Aggregate Value (at face | Aggregate Value at
No. PRIELETS value) (n7) Offer Price”
A. | AUTHORIZED SHARE CAPITAL @
22,000,000 Equity Shares of 220,000,000 [ ©

B. | ISSUED, SUBSCRIBED AND PAID-UP CAPITAL BEFORE THE OFFER
19,813,664 Equity Shares of 198,136,640 [ ©

C. | PRESENT OFFER
Oof fer of up toof 6Fa&Equivayu [ o [ O
aggregating up to[ 6njillion®
which includes

Fresh | ssue of wup to [ 0] Eq [ © [ ©
aggr egat i,000.00milon®@ o
Offer for Sale of up t®,715,15CEqui ty Shares [ © [ ©

10 each aggr Ogilion®hg up to

D. | ISSUED, SUBSCRIBED ANDPAID-UP CAPITAL AFTER THE OFFER *#
[ 6] Equity Shares of face v [ © [ O

E. | SECURITIES PREMIUM ACCOUNT
Before the Offer 1,490,270,000.0(
Atfter the Offer [ ©
*To be included upon finalization of OffBrice.
#Assuming full subscription in the Offer.
(1) For details in relation to the changes in the aut hoCertanedrpomtear e c a
Matters-Amendments to our Memorandum of Asso2lBation in the |l ast 10 yea
(2) The Offer has been authorized by our Board pursuant to a resolution adopted at its meeting held on November 19, 20Hesindsthe has
been approved by our Shareholders pursuant to a special resolution adopted at their meeting held on Noved2der 20, 2
(3) Each of the Selling Shareholders, severally and not jointly, authorized the Offer for Sale and confirmed that theireresptotiof the Offered
Shares are eligible for the Offer for Sale in accordance with Regulations 8 and 8A of the SEBI ICDRdRegakaon the date of this Draft Red
Herring Prospectus. Our Board has taken on record the consent and approval for the Offer for Sale by each of the Selfflaide3b@ursuant to
a resolution dated December 23, 2024. For details of the authorizatoby t he Sel |l ing Shareholders in relat
and AOther Regul atory and®2afd38%.t ut ory Disclosureso on page

[the remainder of this page has been intentionally left Blank



Notes to Capital Structure

1. Share Capital History of our Company

(@)

Equity share capital

The history of the Equity Share capital of our Compardisslosed below

Date of Number of | Face value| Issue price| Reason for/ nature Nature of Cumulative Cumulative
allotment Equity per Equity | per Equity of allotment consideration number of paid-up Equity
Shares Share Share Equity Shares Share capital Jermne 6 ellpiEss
allotted (in7) (in7) (in7)
September 10,000 10 10| Initial subscription tg Cash 10,000 100,000| S. No. Name of the Number of Equity
28, 2011 the Memorandum of allottee/shareholder Sharesof face
Association value of 10 each
allotted
1 Rituraj Kishore Sinha 5,000
2 Ravindra Kishore Sinha 5,000
February 8, 8,175,165 10 10 Further issue Cash 8,185,165 81,851,65( SIS Limited*
2012
February 7,864,178 10 81.67 Further issue Cash 16,049,344 160,493,43( Singpai Pte. Ltd.
10, 2012
January 24 3,499,334 10 256.62 Rights issue Cash 19,548,681 195,486,81((S. No. Name of the Number of Equity
2015 allottee/shareholder Shares allotted
1. SIS Limited* 1,784,662
2. | Singpai Pte. Ltd. 1,714,676
May 15, 264,983 10 256.62 Rights issue Cash 19,813,664 198,136,64(|S. No. Name of the Number of Equity
2015 allottee/shareholder Shares allotted
1. SIS Limited* 135,142
2. | Singpai Pte. Ltd. 129,841

*The name of Security and Intelligence Services (India) Limited was changed to SIS Limited. For more details, please sdedsBoD u r

Promoter

a i DetaWsrofoun @roneoters & S8 upi mi t 24d 0

on

#Our Company was incorporated on September 27, 2011. The date of subscription to the Memorandum of Association is Sep@hbema7our Board allotted the Equity Shares pursuant to such subscription to the
Memorandum of Association on September 28120

p



(b)

Our Company has not issued any preference shares since its inception.

Preference share capital

Secondary Transactions

Except as disclosed in the section titReBuilddu p of Pr omotersdé Equi t ydo sahnadr efih o
Details regarding buildup of the Equity shareholding of the members of the Promoter Group and Selling
Shareholderd o n 8pamdB#,espectively, there are no secondary transactions of the Equity Shares involving
our Promoters, members of our Promoter Group and Selling Shareholders.

Issue of Equity Shares at a price lower than the Offer Price in the last one year

Our Company has not issued any Equity Shares during the period of one year preceding the date of this Draft Red
Herring Prospectus

Issue of Equity Shares for consideration other than cash
Our Company has not issued any Equity Shares in the past for consideration other than cash.
Issue of Equity Shares out of revaluation reserves or by way of bonus issue

Our Company has not issued any Equity Shares out of revaluation reserves or by way of bonus issue since
incorporation.

Issue of Equity Shares pursuant to schemes of arrangement

Our Companyhas not issued any Equity Shares in the past pursuant to a scheme of arrangement approved under
Section 394394 of the Companies Act, 1956 or Sections-238 of the Companies Act, 2013.

Details of Build-up, Contribution and Lock-i n o f Promoter sd Simafrothdr &duitlyi ng a
Shares
As of the date of this Draft Red Herring Prospectus, our Promoters hold Equity Shares con88tatifg of the
issued, subscribed and paid share capital of our Company.
The details regarding our Promotersd shareholding ar
@ Buldup of Promotersdé6 Equity Shareholding in our Co
The buildup of the Equity Shareholding of our Promoters since incorporation of our Company is set out below:
Date of Nature of Number of Nature of | Face value| Issue/ Pre- Offer Post
allotment/ transaction Equity considerati per transfer Equity Offer
transfer Shares on Equity price per Share Equity
allotted/trans Share Equity capital Share
ferred (in Share (in %) capital
in ~ (in %)
SIS Limited (also the Promoter Selling Shareholder)
September| Share transfer fron 4,999 Cash 10 10 0.03 [ ©
28, 2011 Ravindra Kishore|
Sinha
September| Share transfer fron 4,999 Cash 10 10 0.03 [ O
28, 2011 Rituraj Kishore Sinha
February 8| Further issue 8,175,165 Cash 10 10 41.26 [ O
2012
February | Share transfer fron 1 Cash 10 10 0.00 [ ©
10, 2012 Ravindra Kishore|
Sinha
February | Share transfer from 1 Cash 10 10 0.00 [ O
10, 2012 Rituraj Kishore Sinha
January 24 Rights issue 1,784,662 Cash 10 256.62 9.01 [ 6




Date of Nature of Number of Nature of | Face value| Issue/ Pre- Offer Post
allotment/ transaction Equity considerati per transfer Equity Offer
transfer Shares on Equity price per Share Equity
allotted/trans Share Equity capital Share
ferred (in Share (in %) capital
in ~ (in %)
2015
March 23, Share transfer t¢ (1,784,662) Cash 10 256.62 (9.01) [ ©
2015 SMC**
May 15, Rightsissue 135,142 Cash 10 256.62 0.68 [ ©
2015
June 11| Share transfer tc (135,142 Cash 10 256.62 (0.68) [ ©
2015 SMC**
January 29 Share transfer tc (396,273) Cash 10 94.13 (2.00) [ ©
2016 Gujarat Fusion Glas
LLP
October Share transfer g Q) Cash 10 10 0.00 [ ©
16, 2024 | Bikash Chandrg
Mishra *
October Share transfer tg (1) Cash 10 10 0.00 [ ©
16, 2024 | Sanjay Shanker Ojha’
October Share transfer tc Q) Cash 10 10 0.00 [ 6
16, 2024 | Vinaya Kumar
Srivastawa*
Total (A) 7,788,889 39.31 [ O
Singpai Pte. Ltd.
February | Furtherissue 7,864,178 Cash 10 81.67 39.69 [ ©
10, 2012
January 24 Rights issue 1,714,676 Cash 10 256.62 8.65 [ 6
2015
May 15, Rights issue 129,841 Cash 10 256.62 0.66 [ O
2015
Total (B) 9,708,695 49.00 [ ©
Total (A+B) 17,497,584 88.31 [ ©

*This includes one Equity Share each held by Bikash Chandra Mishra, Sanjay Shanker Ojha and Vinaya Kumar Srivastawas@sdtie reg
owners, however, SIS Limited is the beneficial owner of such three Equity Shares.
**The name of Service Master Clean Limited was changed to SMC Integrated Facility Management Solutions Limited purdtesit to a
certificate of incorporation issued by Registrar of Companies dated July 13, 2023.

(b)

Shareholders:

Details regarding buildup of the Equity shareholding of the members of the Promoter Group and Selling

The details regarding the builth of the Equity shareholding of our Promoter Group Selling Shareholder is
disclosed below:

Date of Nature of Number of Nature | Face Issue/ Pre- Offer Post
allotment/ | transaction Equity of value per | transfer Equity Offer
transfer Shares conside | Equity price per Share Equity
ration Share Equity capital Share
@in™ ) Share (in %) capital
in ~ (in %)
SMC Integrated Facility Management Solutions Limited
March 23,| Share transfer fron 1,784,662 Cash 10 256.62 9.01 [ 6
2015 SIS Limited
June 11,| Share transfer fron 135,142| Cash 10 256.62 0.68 [ ©
2015 SIS Limited
Total 1,919,804 9.69 [ 6

For details of thduild-up of shareholding of our Promoter Selling Sharehol8k3,Limited, please refer to section
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Pursuant to Regulations 14 and 16(1)(a) of the SEBI ICDR Regulations, an aggregate of at least 20% of the post

Of fer Equity Share capital of our Company held
contribution ands required to be lockenh for a period of three years from the date of Allotmefinimum
Promoter sé d&)onQurri bRurtoinoont er sé shareholding in excess
year from the date of Allotment
The details of the Equity Shares held by our Promoters, which shall be docked f o r Mi ni mum Pr
Contribution for a period of three years, from the date of Allotment are set out below:*
Name of the| Number of | Date upto | Date of Nature of | Face value| Issue/Acqu| Pre-Offer | PostOffer
Promoter Equity which acquisition | transaction (in ) isition Equity Equity
Shares of Equity of Equity price per Share Share
face value | Shares are| Shares and Equity capital (in | capital (in
10 each | subjectto | when made Share(in %) %)
locked-in lock-in fully paid - )
up
[ 6] [ 6] [ 6] [ 6] [ 6] [ 6] [ 6] [ 6] [ 6]

*To be populated prior to filing of the Prospectus with the RoC.

The Promoters havgiven their consent to include such number of Equity Shares held by them as may constitute

20% of the posOfferEqui ty Share capital of our Compaamdyhavees t he
agreed not to dispose, sell, transfer, charge, pl edg
Contribution from the date of filing of this Draft Red Herring Prospectus, until the commencement of thre lock
specified above, dor such other time as required under SEBI ICDR Regulations, easaptay be permitted, in
accordance with the SEBI ICDR Regulatiomsh e Mi ni mum Promotersé Contributi
extent of not | ess than the specified minimum | ot an
Regulations.

Our Companywndertakeshat the Equity Shardgldthat are being lockeih will not be ineligible for computation

of MinimumPr omot er sd Contribution in terms of Regulation
builddup of the Equity Share caBpldi@al othePdomygt erug 6 PE @unott
ourCompang beginni8dg on page

In this connection, we confirm the following:

0] The Equity Shares offered towarflBnimumPr o mot er s® Contri buti on have r
three immediately preceding years (a) for consideration other than cash and revaluation of assets or
capitalization of intangible assets, or (b) arising from bonus issue by utilization of remaltederves or
unrealized profits of our Company or from a bonus issue against Equity $letdewhich are otherwise
ineligible for computation oMinimumPr o mot er s 6 Contri buti on;

(i)  The Equity Sharesffered towardsMinimum Pr omot er s 6 Contri buti on have
Promoters during the year immediately preceding the date of this Draft Red Herring Prospectus at a price
lower than the Offer Price;

(i)  Our Company has not been formed by the conversion of one or more partnership firms or a limited liability
partnership firm into a company;

(iv)  The Equity Shares forming part of tkenimumPr omot er s®é Contri buti on are n

(v)  All Equity Shares held by our Promoters are in dematerialized form as of the date of this Draft Red Herring
Prospectus.

(d) Details of Equity Shares locked

In addition to the Equity Shares proposed to be logkexs part of the MinimurP r o mot er s 6 amdthe@t r i b
Promoterds sharehol di n-®ffeir Equitg Share captal of bur Qotnpanypwhicht willde p o s
locked in for one year as stated above and as prescribed under the SEBI ICDR Regulations, the-6xffiare pre
Equity Share capital of elCompany (including any unsubscribed portion of the Offered Shares) will be lotked

for a period of six months from the date of Allotment of Equityi®s in the Offein accordance with Regulations

16(b) and 17 of the SEBI ICDR Regulatiomscept the Equity Shares transferred pursuant to the Offer for Sale.



(e)  Lockin of the Equity Shares to be Allotted, if any, to the Anchor Investors

50% of the Equity Shares Allotted to Anchor Investors under the Anchor Investor Portion shall beitofckeal
period of 90 days from the date of Allotment, and the remaining 50% of the Equity Shares Allotechty
Investors under the Anchor Investor Portion shall be lodkddr a period of 30 days from the date of Allotment.

® Other requirements in respect of leirk

Pursuant to Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that details @ IEqkeéigt
Shares will be recorded by the relevant Depository.

Pursuant to Regulation 21 of the SEBI ICDR Regulations, the leickEduity Shares held by our Promoters may

be pledged only with scheduled commercial banks or public financial institutions or a Systemically Important NBFC
or a housing finance companya@slateral security for loans granted by such scheduled commercial bank or public
financial institution or Systemically Important NBFC or housing company, provided that specified conditions under
the SEBI ICDR Regulations are complied wittowever, the fevant lockin period shall continue pursuant to the
invocation of the pledge referenced above, and the relevant transferee shall not be eligible to transfer the Equity
Shares till the relevant loek period has expired in terms of the SEBI ICDR Regutetio

Pursuant to Regulation 22 of the SEBI ICDR Regulations, the Equity Shares held by our Promoters, which are
lockedin in accordance with Regulation 16 of the SEBI ICDR Regulations, may be transferred to and among our
Promoters and any member of the Prom@wyup, or to a new promoter of our Company and the Equity Shares
held by any persons other than our Promoters, which are lagkadiccordance with Regulation 17 of the SEBI
ICDR Regulations, may be transferred to and among such other persons hadifigdspecurities that are locked

in, subject to continuation of the lo@k in the hands of the transferee for the remaining period and compliance with
the SEBI Takeover Regulations, as applicable.

[the remainder of this page has been left blank intentichally



8.

Shareholding Pattern of our Company

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

Category|Category of, Number of [Number off Numbe[Number off Total |Shareholding Number of voting rights held | Number of [Shareholding| Number of Number of | Number of
(I) |ShareholderShareholdergfully paid-| r of shares [number of| as a % of in each class of securities shares asa% locked-in  |shares pledge( Equity
(D) (1 up Equity | partly [underlyin | Equity [total number (IX) underlying |assuming full shares or otherwise | Shares held
Shares |paid-up Shares | of Equity outstanding |conversion of (XII) encumbered in
held Equity |depository] held Shares convertible | convertible (X111) dematerializ
(Iv) Shares| receipts v (calculated | No of voting rights | Total | securities | securities (as Numbe| As a |[Numbe| As a| ed Form
held vy =V)HV)+ as per as a| (including |apercentagg r(a) |%of | r(a) |% of (XIV)
V) (V1) SCRR, 1957 % of | warrants) of diluted total total
(Vi) As a (A+B+ X) share capital shareg shareg
% of C) Xn= held held
(A+B+C2) (VII)+(X) As (b) (b)
a % of
(A+B+C2)
Class: |Class:[Total
Equity |Other
Shares S
(A) Promoters
";‘,”d 67[1,94,17,31 - -1,94,17,31 98.001,94,17,31 - - 98.0¢ - - - 1 4 1941731
romoter
Group
(B) Public 1 3,96,28 - -l 3,96,28 2.0 3,96,28 - -l 2.0( - - - - - 3,96,28
© Non-
Promoter- - - - - - - - - - - - - - - - -
Non-Public
(C1) Shares
Underlying - - - - - - - - - - - - - - - -
DRs
(C2) Shares helg
by
Employee i i i ) ) i ) ) i i ) ) i i i i
Trusts
Total 7/1,98,13,66 -- --|1,98,13,66 100.0(1,98,13,66/ --|  --[100.0¢ - - - -| 1,98,13,66

** This includes one Equity Share each held by Bikash Chandra Mishra, Sanjay Shanker Ojha and Vinaya Kumar Srivastawistessti®veters, however,

SIS Limited is the beneficial owner of such three Equity Shares.



9.

Details of the Shareholding of the major Shareholders of our Company

(1) Set out below are details of the Shareholders holding 1% or more of thap&duity Share capital of our
Company and the number of Equity Shares held by them as of the date of this Draft Red Herring Prospectus:

S. No. Name of Shareholder Number of Equity Shares held Pre- Offer Equity Share
capital s (n %)

1. SIS Limited 7,788,892 39.31

2. Singpai Pte. Ltd. 9,708,695 49.00

3. SMC Integrated Facility Manageme 1,919,804 9.69
Solutions Limited

4. Gujarat Fusion Glass LLP 396,273 2.00
Total 19,813,664 100.00

*This includes one Equity Share each held by Bikash Chandra Mishra, Sanjay Shanker Ojha and Vinaya Kumar Srivastavggsterdie re
owners, however, SIS Limited is the beneficial owner of such three Equity Shares.

(2) Set out below are details of the Shareholders who held 1% or more of thepp@aglity Share capital of our
Company and the number of Equity Shares held by them 10 days prior to the date of this Draft Red Herring

Prospectus:
S. No. Name of Shareholder Number of Equity Shares held Pre- Offer Equity Share
capital s (n %)

1. SIS Limited 7,788,892 39.31

2. Singpai Pte. Ltd. 9,708,695 49.00

3. SMC Integrated Facility Manageme 1,919,804 9.69
Solutions Limited

4. Gujarat Fusion Glass LLP 396,273 2.00
Total 19,813,664 100.00

*This includes one Equity Share each held by Bikash Chandra Mishra, Sanjay Shanker Ojha and Vinaya Kumar Srivastaveggsterdide re
owners, however, SIS Limited is the benefioiaher of such three Equity Shares.

(3) Set out below are details of the Shareholders who held 1% or more of theppaiplity share capital of our
Company and the number of Equity Shares held by them one year prior to the date of this Draft Red Herring

Prospectus:
S. No. Name of Shareholder Number of Equity Shares held Pre- Offer Equity Share
capital (in %)

1. SIS Limited 7,788,892 39.31

2. Singpai Pte. Ltd. 9,708,695 49.00

3. SMC Integrated Facility Manageme 1,919,804 9.69
Solutions Limited

4. Guijarat Fusion Glass LLP 396,273 2.00
Total 19,813,664 100.00

(4) Set out below are details of the Shareholders who held 1% or more of theppaiplity share capital of our
Company and the number of Equity Shares held by them two years prior to the date of this Draft Red Herring

Prospectus:

S. No. Name ofShareholder Number of Equity Shares held Pre- Offer Equity Share
capital (in %)

1. SIS Limited 7,788,892 39.31

2. Singpai Pte. Ltd. 9,708,695 49.00

3. SMC Integrated Facility Manageme 1,919,804 9.69
Solutions Limited

4. Gujarat Fusion Glass LLP 396,273 2.00
Total 19,813,664 100.00




10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

Details of the Shareholding of our Promoters, members of our Promoter Group, Directors, Key Managerial
Personnel and Senior Management

None of our Promoters and members of our Promoter Group hold any Equity Shares in our Company as of the date
of this Draft Red Herring Prospectus other than as disclosed below.

S. No. Nameof the Shareholder Number of Equity Pre - Offer Equity | Post-Offer of Equity
Shares Share capital(in %) | Sharecapital (in %)
Promoters
1. SIS Limited 7,788,892/ 39.31 [ O
2. Singpai Pte. Ltd. 9,708,695 49.00 [ §
Promoter Group
3. SMC Integrated Facility Manageme 1,919,804 9.69 [ §
Solutions Limited
Total 19,417,391 98.00 [ O

AThis includes one Equity Share each held by Bikash Chandra Mishra, Sanjay Shanker Ojha and Vinaya Kumar Srivastaw#ssedte re
owners, however, SIS Limited is the beneficial owner of such three Equity Shares.

Further, none of our Directors, Key Managerial Personnel or Senior Management hold any Equity Shares in our
Company as of the date of this Draft Red Herring Prospectus.

Our Company does not have any employee stock option scheme, employee stock purchase scheme or stock
appreciation rights scheme as on date of this Draft Red Herring Prospectus.

As of the date of this Draft Red Herring Prospectus, there are no outstanding warrants, options, debentures, loans
or other instruments convertible into Equity Shares.

As on the date of thiBraft Red Herring Prospectus, the BRLM and its associates (determined as per the definition
of 6associate companyd under the Companies Act, 2013
Merchant Bankers Regulations) do not hold any fggBhares of our Company. The BRLM and its affiliates may
engage in the transactions with and perform services for our Company in the ordinary course of business or may in
the future engage in commercial banking and investment banking transactions witbnapany for which they

may in the future receive customary compensation.

Our Company, our Directors and the BRIbgive not entered into any bwack arangements for purchase of Equity
Shares to be Allotted pursuant to the Offer.

Our Company does not have any partly paidEquity Shares as of the date of this Draft Red Herring Prospectus.
All Equity Shares Allotted in the Offer will be fully paigp at the time of Allotment.

Except for the allotment of Equity Shares pursuant to the Fresh Issue, there will be no further issue of Equity Shares
whether by way of issue of bonus shares, rights issue, preferential issue or any other manner during the period
commencing from the dat#f filing of this Draft Red Herring Prospectus until the listing of the Equity Shares on

the Stock Exchanges pursuant to the Offer or all application monies have been refunded to the Anchor Investors, or
the application moneys are unblocked in the ASBAdAttts on account of nelisting, undersubscription etc., as

the case may be in the event there is a failure of the Offer.

There have been no financing arrangements whereby our Promoters, members of our Promoter Group, our Directors
and their relatives have purchased or sold or financed the purchase by any other person of securities of our Company
other than in the normal cae of the business of the financing entity during the period of six months immediately
preceding the date of filing of this Draft Red Herring Prospectus.

Our Promoters, any member of our Promoter Group, our Directors, or any of their relatives have not purchased or
sold any securities of our Company during the period of six months immediately preceding the date of this Draft
Red Herring Prospectus.

Our Company presently does not intend or propose and is not under negotiations or considerations to alter its capital
structure for a period of six months from the Bid/Offer Opening Date, by way of split or consolidation of the
denomination of Equity Shaseor further issue of Equity Shares (including issue of securities convertible into or
exchangeable, directly or indirectly for Equity Shares) whether on a preferential basis or by way of issue of bonus
shares or on a rights basis or by way of furtheripus$ue of Equity Shares or qualified institutions placements or
otherwise. Provided however, that the foregoing restrictions do not apply to the issuance of any Equity Shares under



20.

21.

22.

23.

24,

25,

26.

the Offer.

Our Company shall ensure that any transactions in the Equity Shares by our Promatensbecs of ouPromoter
Groupduring the period between the date of filing of this Draft Red Herring Prospecttiseatate of closure of
the Offer shall be reported to the Stock Exchanges within 24 hours of such transactions

No person connected with the Offer, including, but not limited to, the BRLM, the members of the Syndicate, our
Company, our Promoters, members of our Promoter Group, our Directors or Group Companies, the Selling
Shareholders shall offer any incentive, wiestdirect or indirect, in any manner, whether in cash or kind or services

or otherwise to any Bidder for making a Bid, except for fees or commission for services rendered in relation to the
Offer.

Our Promoters and the members of the Promoter Group shall not participate in the Offer, except to the extent of one
of our Promoters, SIS Limited, participating as the Promoter Selling Sharehold&\Viddntegrated Facility
Management Solutions Limited, a member of our Promoter Group, participating as the Promoter Group Selling
Shareholdemn the Offer for Sale

None of the Shareholders of our Compang directly or indirectly related to the BRLM or its associates.

Our Company is in compliance with the Companies Act, 2013 and Companies Act, 1956 to the extent applicable
with respect to the issuances of securities from the date of incorporation of our Company until the date of filing of
this Draft Red Herring Prosperst.

There has been no acquisition of Equity Shares with any specialirighitsingright to nominate Directors on our

Board, in the immediately preceding three years (including the immediately preceding one year) by our Promoters,
the Promoter Selling Shareholders, members of the Promoter Group and Shareholders.

As of the date of thiBraft Red Herring Prospectus, the total number of holders of the Equity Shaes®is



OBJECTS OF THE OFFER

The Offer comprises a Fresh |l ssue of up to [ 9] Equity
our Company and an Offer for Sale of wup to 3,715,150 Ect
by the SellingShareholderdz o r  d e t QGfferIDecumesSanema® aThdOffiegd o n 1pamdpf2 espectively.

Offer for Sale

The SellingShareholders shall be entitled to receive the proceeds of the Offer for Sale, after deducting their respective
proportion ofthe Offer el at ed expenses and t he r ©ffeerelaad expdnsds e tphagree
94,

Each of the Selling Shareholders have, severally and not jointly, confirmed and authorised its participation in the Offer for
Sale in relation to its portion of Offered Shares, as set out below.

Name of the Selling Aggregate amount of | Number of Equity Date of board Date of consent letter
Shareholder Of f er f or| Shares offered in the resolution/
million) Offer for Sale authorization
SIS Limited Up to [ |Up to 1,795,346 December 21, 2024 December 21, 2024
Equity Shares of facg
val ue 10
SMC Integrated Facility Up to [|Up to 1,919,804 December 19, 2024 December 21, 2024
Management Solution| Equity Sharesof face
Limited value 10 each

Our Company will not receive any proceeds from the Offer for Sale. The Selling Shareholders will be entitled to the
proceeds of the Offer for Sale, the net of the Offer related expenses and the relevant taxes thereon.

Fresh Issue

Our Company proposes to utilize the net proceeds, being the Gross Proceeds of the Fresh Issue less the Offer relatec
ex penMeePsoceedd) , towards funding the fObjéctsoa)wi ng objects (c

1. Funding of capital expenditure requirements for the purchasssbfvehicleand fabrication of the secured vehicle;
2. Prepayment or scheduled-payment of a portion of certain outstanding borrowings availed by our Company; and
3 General corporatpurposes.

In addition, our Company expects to achieve the benefit of listing of our Equity Shares on the Stock Exchanges, including
enhancement of our Companyds brand name and creation of

The main objects clause of our Memorandum of Association enables our Company to undertake the activities for which
the funds are being raised by us in the Fresh Issue. Further, the activities we have been carrying out until now are in
accordance with the an objects clause of our Memorandum of Association.

Net Proceeds

After deducting the Offer related expenses from the Gross Proceeds of the Fresh Issue, we estimate the Net Proceeds to b
[ onjillion. The details of the Net Proceeds of the Offer are summarized in the table below:

S. No Particulars Estimated Amount (in million)
1. Gross proceeds of the Fresh Issue 1,000.00
2. Less: Expenses in relation to the Fresh [dsue [ &)
Net Proceeds [ 89

W See fAOffer Related Expenseso bel ow.
@ To be determined aftdinalisation of the Offer Price and updated in the Prospectus prior to filing of the RoC.

Proposed schedule of implementation and utilisation of Net Proceeds

We propose to deploy the Net Proceeds towards the Objects in accordance with the estimated schedule of implementation
and deployment of funds as set forth in the table below:



(in in mil/l

Total Amount to be Estimated Estimated
estimated funded from deployment of | deployment of
S. No Particulars amount/ Net Proceeds | Net Proceeds | Net Proceeds
expenditure in Fiscal 2026 | in Fiscal 2027
(A)
1. Funding of capital expenditur 375.89 375.89 298.79 77.10
requirements for the purchase of cg
vehicles and fabrication of theecured
vehicle
2. Prepayment or scheduled -payment 298. 298. 298. Ni
of a portion of certain outstandin
borrowings availed by our Company
3. General corporate purpo$es [ 6 [ 6 [ 6 [ 6
Total® [ 6 [ & [ O [ O

@ To be finalised upon determination of the Offer Price and updated in the Prospectus. The amount utilised for general porposass shall not
exceed 25% of the Gross Proceeds.

In the event that estimated utilization out of the Redceeds in a Fiscal is not completely mieé to factors such as (i)
economic and business conditions; (ii) delay in procuring and operationalizing assets; or (iii) any other commercial
considerationssuch unutilized portion of the Net Proceeds shall be utilized in the subsequent Fiscals, as may be decided
by our Company, in accordance with applicable laws. Any such change in our plans may require rescheduling of our
expenditure programs and increagpior decreasing expenditure for a particular objectwiss the utilization of Net
Proceeds.

The fund requirement, the deployment of funds and the intended use of the Net Proceeds indicated above is based on (i)
the current management estimates, current circumstances of our business plan and the prevailing market conditions, which
may be subjectot change. The deployment of funds described herein has not been appraised by any bank or financial
institution or any o tRiskFactors Ou rimiagireqaeirerentaana thegroposed @eployrient

of Net Proceeds have not been appraised anddampanywill have broad discretion over the use of the Net Procéeds

on pagesbl.

We may have to revise our funding requirements and deployment on account of a variety of factors such as our financial
and market condition, our business and growth strategies, our ability to identify and implement growth initiatives,
competitive landscapgeneral factors affecting our results of operations, financial condition and access to capital and other
external factors such as changes in the business environment and interest or exchange rate fluctuations, which may not be
within the control of our ranagement. This may entail rescheduling the proposed utilisation of the Net Proceeds and
changing the allocation of funds from its planned allocation at the discretion of our management, subject to compliance
with appl i cabl e Riskd&actorsAnyvariatibrein theiutilisation of #neeNetProceeds would be subject to
certain compliance requirementoonpagesicl udi ng prior shar el

Means of Finance

The fund requirements for the Objects detailed above are intended to be entirely funded from the Net Proceeds.
Accordingly, we confirm that there are no requirements to make firm arrangements of finance under Regulation 7(1)(e)
read with Paragraph 9(C)(1) of Part A of Schedulefthe SEBI ICDR Regulations, through verifiable means towards at
least 75% of the stated means of finance, excluding the amount to be raised through the Offer.

Details of the Objects of the Fresh Issue
1. Funding capital expenditure requirements for purchase of cash vehicles and fabrication of the secured vehicle

Our Company proposes to wut i |3i7586milionwards gurchase offtash vehicleNaadt P r
fabrication of secured vehicle. As @ecember 31, 2024ye own a fleet 08,402fabricated secured vehicle strategically
distributed across India to allow us to meet all transport requirements efficiently. Our vehicles are fabricated, eglipped an
operated in compliance with regulations set by the Reserve Bank of(IrfdliR B &nd the Ministry of Home Affairs,
GovernmentMHA®) | ndmao(der to use a fabricated secured ve
then the vehicle is fabricated as per the RBI and MHA operating standards.

We have in the past invested certain amounts towards purchase of cash vehicles and fabrication of the secured vehicles in
order to expand our capabilities. Our capital expenditure on purchase of vehicles and fabrication as a percentage of total
revenue fron operations for nine months period ending December 31, 2024, and in each of Fiscal 2024, Fiscal 2023 and
Fiscal 2022 were as follows:



Nine months period
ending December 31, Fiscal 2024 Fiscal 2023 Fiscal 2022
2024
Particular in million | % of total in million | % of total in million | % of total in million | % of total
revenue revenue revenue revenue
from from from from
operations operations operations operations
Cash vehicles an 291.28 5.50 625.27 9.87 557.00 10.26 712.78 18.16
fabrication of the
secured vehicle

Our Board in its meetiniylarch 25,2025 as t aken not e 3758anilliortishpeopoaech o benutilized for

funding the capital expenditure for the purchase of cash vehicles and fabrication of secured vehicles from the Net Proceeds.
The following table sets out a detailed breskof the cost of purchase of cash vehicled fabrication of the secured

vehicles based on quotation received from supplier and internal estimates.

S. No Particulars Quantity Cost of each Total Date of quotation and Valid up to
(no. of Unit (as per Estimated name of Supplier
units) (A) Quotation (in Cost
) * ( million)
(C = AXB)
Cost of vehicles purchase
1. Mahindra Bolerd 468 6,83,192 319.73 March 20, 2025 September
Camper vehicle Mahindra & Mahindrg 30,2025
Limited
Cost of fabrication work
2. Fabrication of 468 1,20,000 56.16 March 20, 2025 September
Mahindra Bolerg Panja Sahib Motog 30,2025
Camper vehicle Bodies Private Limite
#
3. Fabrication ol 468 1,20,000 56.16 March 20, 2025 September
Mahindra Bolerd Recreation Moto| 30,2025
Camper vehicle Bodies Privatd
Limited#
4. Fabrication of 468 1,20,000 56.16 March 20, 2025 September
Mahindra Bolerg Jayantika Automobilesy 30,2025
Camper vehicle
5. Fabrication ol 468 1,20,000 56.16 March 20, 2025 September
Mahindra Bolerd Metal Techindia# 30,2025

Camper vehicle
* Exclusive of GST

# The Company will be engaging with one of the suppliers for fabrication of the vehicles.

Note The actual capital expenditures may differ due to various factors, includinguieess plan, financial performance, market conditions, outlook
for future business conditions, the source and methodology of financing activities and changing governmental regulations.

Estimated cost
We aim to depl o wilicatofanda (@)purandse of tRercash \BBicles; and (b) fabrication of cash vehicles

Breakup of estimated cost

Set out below is a detailed break up of each element of capital expenditure.

Purchase of vehicle

Capital expenditure Amount proposed to be funded from Schedule of Implementation
Net Proceeds (i
Purchase of Mahindra Bolero Camp 319.73 To be purchased during Fiscal 2026 &
cash vehicle Fiscal 2027




Fabrication process

Capital expenditure Amount proposed to be funded from Schedule of Implementation
NetPr oceeds (in
Fabrication of the Mahindra Boler 56.16 To be done during Fiscal 2026 and Fis
Camper cash vehicle 2027 as and when cash vehicles
purchased.

All quotations received from the vendors mentioned above are valid as on the date of this Draft Red Herring Prospectus
and up till September 30, 2025. However, our Company has not entered into any definitive agreements with the vendors
and there can be rassurance that the same vendors would be engaged eventually to supply the requisite vehicles and
fabrication service at the same cost. If there is any increase in the costs of vehicles or fabrication, the additshsdl costs

be paid by our Company fronash balance. The quantity of vehicles to be purchased and the fabrication process is based

on the present estimates of our management.

6. Pre-paymentor scheduled rgpayment of a portion of certain outstanding borrowings availed by our Company

Our Company has entered into various arrangements for borrowings in the foorkofg capital term facilities and term
loans, among otheré&s of December 31,2024, h e t ot al outstandi ng b2y/s2r9tmilliobon gs o f
includingour noncurrent borrowings, curreifiitorrowings and outstanding bank guarantEes details of these financing
arrangements including i nHnarialtndebtedneese omS8P.ageé condi ti ons,

Our Company intends to utilize298.07million from the Net Proceeds towards {m&yment or scheduled repayment of a

portion of the principal amount on certain loans availed by our Company, the details of which are listed out in the table
below. Further, given the nature of the borrowings and the termspafyment or prpayment, the aggregate outstanding
amounts under the borrowings availed by our Company, may vary from time to time and our Company may repay/ pre
pay or refinance its borrowings from one or more financial institutions in the ordinareafurasiness, prior to filing of

the Red Herring Prospectus with the RoC. Further, the amounts outstanding under the borrowings as well as the sanctioned
limits are dependent on several factors and may vary with the business cycle of our Company ipithintalimediate
repayments, drawdowns and enhancement of sanctioned limits. Additionally, owing to nature of our business, our Company
may avail additional facilities, repay certain instalments of our borrowings and/ or draw down further funds utidgr exis
borrowing facilities, from time to time, after the filing of this Draft Red Herring Prospectus. Accordingly, in case any of

the below mentioned borrowings are qpad or further drawadown prior to the filing of the Red Herring Prospectus, we

may utlize the Net Proceeds towards repayment and / epg@yenent of such additional indebtedness. In light of the above,

if at the time of filing the Red Herring Prospectus, any of the below mentioned loans are repaid in part or full ordefinance

or if any adlitional credit facilities are availed or drawn down or if the limits under the working capital borrowings are
increased, then the table below shall be suitably revised to reflect the revised amounts or loans as the case may be which
have been availed byuo Company. The amount allocated for estimated schedule of deployment of Net Proceeds in a
particular Fiscal may be utilized for repayment or-pagment of borrowings availed by our Company in the subsequent
Fiscal, as may be deemed appropriate by ourdaabject to applicable law.

We believe that theepayment/ prgpayment of the borrowings by our Company, will help reduce our overall outstanding
indebtedness, debt servicing costs, assist us in maintaining a favorabégdigptatio and enable better utilization of our
internal accruals for furthémvestment in business growth and expansion. In addition, we believe that since aqudigbt
ratio will improve, it will enable us to raise further resources at competitive rates and additional funds/ capitattirethe fu
to fund pdential business development opportunities and plans to grow and expand our business in the future.

The selection of borrowings proposed to bepa@l or repaid amongst our borrowing arrangements availed will be based

on various factors, including (i) cost of the borrowing, including applicable interest rates, (ii) any conditions attached to
the borrowngs restricting our ability to preay/ repay the borrowings and time taken to fulfil, or obtain waivers for
fulfilment of such conditions, (iii) receipt of consents for-payment from the respective lenders, (iv) terms and conditions

of such consents drwaivers, (v) levy of any prpayment penalties and the quantum thereof, (vi) provisions of any laws,
rules and regulations governing such borrowings, and (vii) other commercial considerations including, among others, the
amount of the loan outstandingdathe remaining tenor of the loan. The amounts proposed to fmjor@and / or repaid

against each borrowing facility below is indicative and our Company may utilize the Net Proceedsaty gmd / or repay

the facilities disclosed below in accordandéhveommercial considerations, including amounts outstanding at the time of
prepayment and / or repayment. For det aFidascialiindebtededssa toino n t
page320.



For the purposes of the Offer, our Company has intimated and has obtained necessary consent from its lenders, as requirec
under the relevant facility documentation for undertaking activities in relation to the Offer and for the deployment of the
Net Proceds towards the objects set out in this section.

Thefollowing table sets forth details of borrowings availed by our Company, which were outstasdifigecember 31,
2025 which are proposed to be repaid or-pead, from the Net Proceeds:

[remainder of the page intentionally left blank]



S.No. | Name Nature of Purpose for which Date of Amount Principal Purpose for Tenor Interest rate | Repayment | Prepayment
of the Borrowings loan was sanction as sanction sanctioned amount which loan was as at schedule penalty /
Lender per agreement letter ( i n )m outstanding | utilized as per December premium
as on agreement 31, 2024 (%
December p.a.)
31, 2024
( i n m
1. IDFC Vehicle Loan | Commercial vehicle| February 29, 4415 41.41| Vehicle loan 58 Months Fixed9.50% | Various 2.07
Bank term loan facility 2024 vehicle lot
Limited August 2024
to May2029
2. Yes Term Loan Capital expenditure /| August 24, 50.00 32.50| For capex/ | 60 Months | Variable3 May 2023 to 0.00
Bank reimbursement of 2022 reimbursement Months F | February
Limited capital expenditure of capex Bill+ Spread| 2028
3.11%  Per|
annum
3. ICICI Term Loan Capital expenditure /| December 16, 249.79 55.06 | For cepex/ | 19 Equal| Variablel- June2021 to 0.55*
Bank reimbursement of ¢ 2020 reimbursement | Quarterly MCLR- December
Limited capital expenditure of capex Instalment | 1Y+Spread | 2025
1.40%
4. ICICI Vehicle Loan | Commercial vehicle| August 10, 125.23 107.46| Commercial 60 Months | Fixed9.15% | Various 4.30*
Bank term loan 2023 vehicle  term vehicle ot
Limited loan January 2024
to April 2029
5. AXis Vehicle Loan | Commercial vehicle] March 10, 127.11 91.99| Commercial 60 Months Fixed9.15% | Various 4.60*
Bank finance 2023 vehicle term vehicle lot
Limited loan April 2023 to
June 2028

@ In accordance with Clause 9(A)(2)(b) of Part A of Schedule VI of the SEBI ICDR Regulations which requires a certifita¢eStatatory Auditdmdependent Chartered Accountamtrtifying the utilization of loan for the
purpose availed, oundependent Chartered Accountdras confirmed that the loans have been utilized for the purpose for which they were @vaildarch 31, 2024 and our Statutoruditor has confirmed that the loans

have been utilized for the purpose for which they were avirded April 1, 2024 to December 31, 20@drsuant to a certificate datédarch 27, 2025%ndMarch 27, 2025espectively
Note The above table has been certified by the Statutory Auatibindependent Chartered Accountgnirsuant to their certificate datédarch 27, 2025and March 27, 2025espectively
#The Company has obtained waiver from lender vide letter / communication dated Deced@2ar, 8or IDFC Bank Limited Vehicle Loan, with respect to penalty to be incurred grapneent of abovmentioned loan, and
therefore pursuant to the waiver, there will be no penalty for the above loan.

* The Company has obtained waiver from lenders vide letter / communication dated November 25, 2024 BanliCl@mited Term Loan, dated November 28, 2024 for ICICI Bank Limited Vehicle Loan and dated December

4, 2024 for Axis bank Limited Vehicle Loan respectively, with respect to penalty to be incurregpbagment of abovenentioned loans, and thereforarpuant to the waiver, there will be no penalty for the above loans.

Note 1 The above loan represents those loans proposed to be repaid, out of the proceeds from the Init@ffetiblis (IPO).
Note 2 The above loans have been fully utilised for the purposes for which they were raised and there are no unutilised ah®ausmalser 31, 2024.
corresponding

Note 3:I t

represents

t he

amount

sanctioned

t o ber3Leg2024.i gur e

mentioned

in

col umn

APrincipal



6. General corporate purposes

The Net Proceeds will first be utilized for the object as set out above. Subject to this, our Company intends to deploy any
balance left out of the Net Proceeds towards our general corporate purposes, as approved by our management, from time
to time, subjet to such utilization for general corporate purposes not exceeding 25% of the Gross Proceeds, in compliance
with the SEBI ICDR Regulations.

Such general corporate purposes may include, but are not restrictegintenance obusiness development initiatives,
employee related expenses, meeting exigencies, meeting insurance requirements, payments of taxes and duties, meetin
ongoing general corporate contingencies, providing security deposits and cash collaterals and/or pupotgeas may

be approved by our Board or a duly appointed committee from time to time, subject to compliance with the Companies
Act, 2013 and applicable law.

The allocation or quantum of utilization of funds towards the specific purposes described above will be determined by our
Boar d, based on our business requirements and other r
management, in accordanwith the policies of our Board, shall have flexibility in utilising surplus amounts, if any. In the
event we are unable to utilise the entire amount that we have currently estimated for use of our Net Proceeds in a Fiscal,
we will utilise such unutilisedmount(s) in the subsequent Fiscals.

Offer Related Expenses

The total expenses of the Offer are estimated to be apyg
others, listing fees, underwriting commission, selling commission and brokerage, fees payable to the BRLM, fees payable
to legal counsls, fees payable to the Registrar to the Offer, Bankers to the Offer, processing fee to the SCSBs for processing
application forms, brokerage and selling commission payable to members of the Syndicate, Registered Brokers, RTAs and
CDPs, printing and statnery expenses, advertising and marketing expenses and all other incidental and miscellaneous
expenses for listing the Equity Shares on the Stock Exchanges.

Except for (a) listing fees which will be borne by our Companya(lit fees of the Statutory Auditor and expenses for

any corporate advertisements, i.e. any corporate advertisements consistent with past practices of outl@nwibbg

borne by the Company; and (c) fees and expenses in relation to the legal counsels to the Selling Shareholders which shall
be borne by the Selling Shareholders, all Offer expenses will be shared, upon successful completion of the Offer, between
our Company and the Siel§ Shareholders in proportion to the Equity Shares issued and allotted by our Company in the
Fresh Issue and the Equity Shares sold by the Selling Shareholders in the Offer, foespaleively, and in accordance

with applicable lawAny Offer expenses paid by our Company on behalf of the Selling Shareholders in the first instance
will be reimbursed to our Company, by the Selling Shareholders to the extent of its Offer related expenses. Further, the
expenses related to the portion loé tOffer for Salelsall be deducted from the proceeds of the Offer for Sale and only the
balance amount shall be paid to the Selling Shareholders in the proportion to the Offered Shares sold by the Selling
Shareholders. In the event of withdrawal or postponement of the @fifethe Offer is not successful or consummated or

is abandoned for any reason, all costs and expenses (including all applicable taxes) with respect to the Offer shall be borne
by our Company unless under Applicable Law such costs and expenses aegl tedugrshared between: (a) our Company,

and (b) the Selling Shareholders, to the extent of and in proportion to the number of Equity Shares proposed to be issued
and Allotted by the Company pursuant to the Fresh Issue and offered for sale by theShallgtgplders in the Offer for

Sale, respectively

The estimated Offer expenses are as follows:

S. Activity Estimated As a % of the total | As a % of the total
No expenses* estimated Offer Offer size
(_in million) expenses
1. Fees payable to the BRLNhcluding underwriting [ 6] [ 6] [ 6]
commission, brokerage and selling commission,
applicable
2. Brokerage, selling commission, bidding chargesl [ 6] [ 0] [ 0]

processing fees for SCSB4? and Bidding Charge!
for Members of theSyndicate, Registered Broker
RTAs and CDP@®®)6)

3. Fees payable to the Registrar to the Offer [ 6] [ 6] [ 6]
4. Other expenses:
Listing fees, SEBI filing fees, book building softwal [ 6] [ 6] [ 0]

fees, NSDL and CDSL fee and othezgulatory
expenses




S. Activity Estimated As a % of the total | As a % of the total

No expenses* estimated Offer Offer size
(_in million) expenses
Printing and stationery expenses [ 6] [ 6] [ 0]
Fees payable to the Statutory Auditor, industry sen [ 0] [ 0] [ 6]

provider, independent chartered accounts, and |
consultant etc

Advertising and marketingxpenses for the Offer [ 0] [ 0] [ 0]
Fees payable to the legal counsels to the Offer [ 6] [ 6] [ 0]
Miscellaneou$ [ 6] [ 6] [ §]
Total Estimated Offer Expenses [ 0] [ 0] [ 0]
“To be incorporated in the Prospectus after finalisation of the Offer Riiffer expenses are estimates and are subject to change. Offer expenses include

goods and services tax, where applicable.
#The other advisors to the Offer include Statutory Auditor, Erstwhile Statutory Auditor, independent chartered accourjtabit] and

@ Selling commission payable to the SCSBs on the portion for Retail Individual Bidders and portion-fostitistional Bidderswhich are directly
procured by them would be as follows:

Portion for Retail Individual Bidders [ 6] % of the Amount Allotted (plus ap

Portion for NonlInstitutional Bidders [6] % of the Amount Allotted (plus ap

* Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.
Selling Commission payable to the SC®&iisbe determined on the basis of the bidding terminal id as captured in the Bid book of BSE or NSE.
No additional processing/uploading charges shall be payable by our Company to the SCSBs on the applications directljpythenred

@ Processing fees payable to the SCSBs on the portion for Retail Individual Bidders and the portionlfwtifitional Bidderswhich are procured
by the members of the Syndicate/Symdicate/Registered Brokers/CRTAs/CDPs and submitted to SCSBs for blocking would be as follows:

Portion for Retail Individual Bidders [ 6] per valid Bi d(pusapplicAgedaxes)c at i on F
Portion for Nonlnstitutional Bidders [ 6] per wvalid Bi d(pusapplicAgedaxes)c at i on F

*Based on valid Bid cum Application Forms

®selling commission on the portion Retail Individual Biddersthe portion folNon-Institutional Biddersvhich areprocured by Syndicate Members
(including their subSyndicate Members) Registered Brokers, CRTAs, CDPs would be as follows:

Portion for Retail Individual Bidders [6] % of the Amount Allotted (plus ag

Portion for Nonlnstitutional Bidders [ 6] % of the Amount Allotted (plus ag

" Amount allotted is the product of the number of Equity Shares Allotted and the Offer Price.

Bi ddi ng Célugappicable taxes) per valid application bid by the Members of the Syndicate (including th8ynslitate Members)/
RTA/CDPs.

Uploading charges payable to members of the Syndicate (including theBysalicate Members), CRTAs and CDPs on the applications made by the
RIBs using dn-1 accounts and Nemmstitutional Bidderswhich are procured by them and submitted to SCSB for blocking or usmg &ccounts,
would be as follows: 7= [08] plus applicabl e t aSysdkate Members)VGRTAsdnd@@pPp.l i c at

Note: The brokerage/selling commission payable to the Syndicat®ysulicate members will be determined on the basis of the ASBA Form
number/series, provided that the application is also bid by the respective Syndic&fslitate member. For clarifigan, if an ASBA bid on the
application form number/series of a Syndicate/Sydicate member, is bid for by an SCSB, the brokerage/selling commission will be payable to the
SCSB and not to the Syndicate/Symdicate member. The brokerage/selling comarigzayable to the SCSBs, CRTAs and CDPs will be determined on
the basis of the bidding terminal ID as captured in the Bid book of either of the Stock Exchanges. The bidding charges plagyahfndicate/sub
Syndicate members will be determined on theishaf the bidding terminal ID as captured in the Bid book of the Stock Exchanges. Payment of
brokerage/selling commission payable to the-Brdkers/agents of the styndicate members shall be handled directly by theSguldicate members,

and the necessy records for the same shall be maintained by the respectivBysuticate member.

@ Selling commission payable to the Registered Brokers, CRTAs and CDPs on the portion for Retail Individual Bidders,rafat potimstitutional
Bidder which are directly procured by the Registered Broker or CRTAs or CDPs or submitted to SCSB $eimgroeeuld be as follows:

Portion for Retail Individual Bidders

[ 6] per valid Bi d(plusapplicablpfades)c at i (
0]

Portion for Nonlnstitutional Bidders | per valid Bi d(plesapplicablpfaies)c at i d

" Based on valid Bid cum Application Forms



®Bi ddi ng chapls epplicable takes) shall be paid per valid Bid cum Application Form collected by the Syndicate, CRTAs and CDPs
(excluding applications made IRetail Individual Biddersising the UPI mechanism). The terminal from which the Bid has been uploaded will be taken
into account in order to determine the total bidding charges. Further, in order to determine to which Registered Brok€®RI®/ commission is
payable, the termial from which the bid has been uploaded will be taken into account.

® Processing fees for applications made by UPI Bidders would be as follows:

. “"[ 6] per valid Bid cum Applicati (
CRTAs / CDPs/ Registered Brokers/Members of the Synd

T[6] for applicat i asngthenu®ldnechdngm UP I

The Sponsor Bank shall be responsible for making payments to third p
such as the remitter bank, the NPCI and such other parties as requir|
connection with the performance of its duties under applicable SEBI circy
agreements and other Applida Laws.

Sponsor Bank(s)

" Based on valid applications

All such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicatadd)@asteBscrow and
Sponsor Bank Agreement.

The processing fees for applications madeUsi Biddersmay be released to the remitter banks (SCSBs) only after such banks provide a written
confirmation on compliance with SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 read with SEBI nwcular
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M datdé/arch 16, 202-nd such payment of processing fees to the SCSBs shall be made in compliance with
SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022.

Interim use of funds

Pending utilization for the purposes described above, we undertake to temporarily invest the funds from the Net Proceeds
only with scheduled commercial banksluded in the second schedule of the Reserve Bank of India Act, 1934

In accordance with Section 27 of the Companies Act 2013, our Company confirms that it shall not use the Net Proceeds
for buying, trading or otherwise dealing in shares of any other listed company or for any investment in the equity markets.

Bridge financing facilities

Our Company has not raised any bridge loans from any bank or financial institution as on the date of this Draft Red Herring
Prospectus, which are proposed to be repaid from the Net Proceeds.

Monitoring of utilization of funds

In terms of Regulation 41 of the SEBI ICDR Regulations our Company is not required to appoint a Monitoring Agency to
monitor the utilization of the Gross Proceeds as the proposed (@fteluding the Offer for Sale by the Selling
Shareholders) does netx ¢ e e d 1,000 million.

Variation in Objects of the Offer

In accordance with Sections 13(8) and 27 of the Companies Act, 2013, our Company shall not vary the objects of the Fresh
Issue unless our Company is authorized to do so by way of a special resolution of its Shareholders. In addition, the notice
issuedtoi e Sharehol ders in relati on Nobtcedt)h es hpaalsls isnpge coiff ys utchhe
and be published in accordance with the Companies Act, 2013. The Notice shall simultaneously be published in the
newspapers, one in Endlisand one in Hindi, the vernacular language of the jurisdiction where our Registered Office is
situated.

In accordance with the Companies Act, 2013, our Promoters will be required to provide an exit opportunity to the
Shareholders who do not agree to such proposal to vary the objects, subject to the provisions of the Companies Act, 2013
and in accordance wittuch terms and conditions, including in respect of pricing of the Equity Shares, in accordance with
our Articles of Association, the Companies Act RiskR013 ¢
Factors Our funding requirements and dhproposed deployment of Net Proceeds have not been appraised and our
Company will have broad discretion over the use of the Net Procaagsages1.

Other Confirmations

Except as disclosed below, agxtept to the extent of any proceeds received pursuant to the sale of Offered Shares proposed
to be sold in the Offer by the Selling Shareholdeespart of the Net Proceeds will be paid to our Promoters, members of



our Promoter Group, Directors, our Group Companies, our Key Managerial Personnel or Senior Managesaptint,
the ordinary course of business.

Our Company has neither entered into nor has planned to enter into any arrangement/ agreements with our Promoters,
members of our Promoter Group, Directors, Key Managerial Personnel, Senior Management or our Group Companies in
relation to the utilization fothe Net Proceedd-urther, there are no material existing or anticipated interest of such
individuals and entities in the Objects of the Offer.



BASIS FOR OFFER PRICE

The Price Band and the Offer Price will be determined by our Company, in consultation with the BRLM, on the basis of
assessment of market demand for the Equity Shares offered through the Book Building Process and the quantitative and
qualitative factors adescribed belowand justified in view of the relevant parametérise face value of the Equity Shares

i sl0eachandth& |l oor Price is [O0] times the face value of the
value of the Equity Shares

Il nvestors s hoRidk&actard sOurfBussése ,[Redlated Cdnsolidatedinancial Informatiord fiOther
Financial Informatiom aMandgement 6 s Di s c uFmancia @Gonditiondand/Raesalts 9f Opertiomns f
beginning on page&8, 172 258, 318 and 323, respectively, to have an informed view before making an investment
decision.

Qualitative factors
Some of the qualitative factors which form the basis for computing the Offer Price are:

Strategic support from Prosegur and Siffitheir subsidiarieghat helps to drive our business.

Largest castin-transit player and one of the largest retail cash managements (doorstep banking) services player.
Due to oudong-standing relationships with Indian public and private sector banks, we have been able to generate
crossselling opportunities, to become an established player in Bank Outsourcing Solutions.

Integrated platform encompassing cutting edge technology in line with international standards.

Fastest growing Indian cash logistics company with strong financial performance and financial metrics.
Well-structured and experienced management team.

Robust operational risk management and compliance.

wn ke

Noas
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Quantitative factors

Certain information presented below relating to our Company is derived frorRdsiatedConsolidatedFinancial
Information

Some of the quantitative factors which nfaym the basis for calculating the Offer Price are as follows:
1. Basic and diluted Earnings per Share (AEPS0) at ff ace

Based on / derived from tlRestatedConsolidatedrinanciallnformation

Particulars Basic EPYS Diluted E Weight?
Fiscal 2024 25.32 25.32 3
Fiscal 2023 9.52 9.52 2
Fiscal 2022 2.40 2.40 1
Weighted Average 16.23 16.23
For the nine months period ended December 31, 2( 19.55 19.55

* Basi cDEP&tP&ddr e not annualised.
‘As determined by the Company

Not es:

l1.Basic EPS is calculated as restated profit after taxg dihwi ddeecarhy t h

2.Diluted EPS is calculated as restated profit after rtiawxg dihvei dyeedarby

3.Weighted averagewkFsAgygeeghtedoEPg8edrvided by the aggregate of weig

4. Basic and diluted earnings per share are computed in acscofldmadican v
Accounting Standards) Rules of 2015 (as amended) read with the regqg

5.While calculating the weighted average, we have given the maxi mum



2. Pricel/ Earnings (P/E)

@P/ E based on basic an

(b) P/E based on basic and diluted EPS at the higher end of the Price BRistd2 0 2 4

Rat i ot o 9] per Eduity BHare:n t o

d diluted EPS

Pri

at the | ower

[O0];

Particulars

P/E at thelower end of Price

P/E atthe higher end of Price

P/E ratio based on basic EPS Fascal2024

Band (no. of times}
[

band (no. of times)
[

P/E ratio based on diluted EPS fascal2024

O«¢| O«

[

O¢| O«

[

*To be updategostfinalisation of the Price Band

3. Industry Peer Group (P/E) ratio*

Based on the peer group information (excluding @ampany) given below are the highest, lowest and industry average

P/E ratio:
Particulars P/E Ratio
Highest 22.03
Lowest (1.82)
Average 1038
*Not e:
1. The industry high and | ow has beemveomgieddrnasd bfereoaomctath e uil md eslt myp g
of the industry peer set.
2. The industry P / E rati,andscfosi hbempebertepdedeMafckhqllty26R4res,

4. Returnon NetWo r t h

( ARoNW?)

Particulars RoNW (%) Weight*
Fiscal 2024 38.71 3
Fiscal 2023 19.86 2
Fiscal 2022 5.76 1
Weighted Average 26.94
For theninemonths period endddecembel1, 2024 22.27

# As determined by the Company.
Notes:

1.Return on Net Worth for theinemonths period endedecembel, 2024, has not been annualised.

ce

Band

end o

2.Return on Net Worth (in %) is calculated as net restated profit or loss for the period/year attributable to equity shrardivaleée by average equity

at the end of the year derived from Restated Financial Statements.

3. Net Worth means the average aggregate value of theupagthare capital and all reserves created out of the profits, securities premium account and
debit or credit balance of profit and loss account, after deducting the aggregate value of the accuosdagedeferred expenditure and miscellaneous
expenditure not written off, as per the audited balance sheet, but does not include reserves created out of revalsetimnvotesack of depreciation

and amalgamation.

4. Weighted average = Aggregate of yeeise weighted Return on Net Worth divided by the aggregate of weights i.e. Return on Net Worth x Weight for
each year/total of weights.

5. While calculating the weightesiverage, we have given the maximum weight to the recent fiscal as mentioned in the table above.

5. Net Asset Value (ANAVO) per Equity Share as per | ast
NAV per Equity Share NAV ( )
As atDecembeBl, 2024 97.60
As atMarch 31, 2024 77.99
After the Offer [ 0]
Offer Price [ 0]

*To be disclosed post determination of offer price.

Notes:Net Asset Value per Equity Share represents Net Worth as at the end of the period/year divided by the number of EquitgtShdires at the

end of the period/year.



6. Comparison of Accounting Ratios with listed industry peers

The following peer group has been determined based on the companies listed on the Stock Exchanges:

Revenue Face Closing EPS ( )

N fC from value ( price on NAV PIE RoNW
ame ot -ompany operations per March 17, Basic Diluted s r(]pgr r e (%)

million) share) 2025( i n
SIS Cash Service 6,338.25 10 [ © 25.32 25.32 7799 [ &) 38.71
Limited &

Listed peers?

AGS Transact 14,706.34 10 12.06 (6.64) (6.64) 38.15( (1.82)| (16.07)
Technologies Ltd
CMS Info Systems Ltd 22,646.77 10 434.90 22.22 21.39| 119.61 20.33 19.78
Radiant Cash 3,863.16 1 52.66 4.17 4.17 23.71| 12.63 18.41
Management Service
Ltd

@ Financial information of the Company is derived from the Restated Financial Statemestsified byhe statutory auditors of the Compamyrsuant
to their examination report datédarch 25,2025.
@Source: Annual report of the peer companiesHiscal 2024 submitted to stock exchanges.
®P/E Ratio of the company shall be disclosed post finalization of price band.
Notes:
1. All the financial information fothe listedindustry peers mentioned above is on a consolidated.basis
2. P/E ratio is calculated as closing share price adafrch 17, 2025divided by the diluted EPS for year ended March 31, 2024.
3. Diluted EPS refers to the diluted EPS sourced from the financial statements of the respective peer group companies fardhd arch 31,
2024.
4.  NAV per Equity Share represents total equity attributable to the equity shareholders as of the end of the year ended202¢:tiditled by
the number of Equity Shares (i.e., equity shares and instruments entirely equity in nature) outstanding at the end.of the yea
5.  RoNW is computed as net restated profit or loss for the year attributable to equity shareholders divided by averageheqeity af the year
derived from Restated Financial Statements.
6. Net Worth represents total equity attributable to the equity shareholders.

7. Key Performance Indicators

The table below sets forth the details of our KPIs which our Company considers have a bearing for arriving at the basis for
Offer Price.

List of KPIs as identified by the Company For the nine months As at and for Fiscal
period endedDecember 2024 2023 2022
31, 2024
Days Sales Outstanding (DSO) (in days) 75 77 77 81
Return on Equity (ROE) (in %) 22.27%* 38.71% 19.86% 5.76%
Return on Capital Employed (ROCE) (in %) 23.26%* 27.59% 14.00% 9.10%
Operating Cash Flows to EBITDA (in %) 114.59%* 111.85% 128.80% 180.64%
Capital expenditure 392.90 594.39 845.72 811.02
Net Debt to EBITDA (ratio) 0.91* 1.14 1.79 2.80
Revenue from New Solutions as a percenta 8.71% 5.53% 4.07% 5.00%
of revenue from operations (in %)
New Solutions growth in revenue (in %) NA 58.30% 12.83% NA
Revenue frondirect contracts with Banks as 76.35% 76.29% 75.99% 76.29%
percentage of revenue from operations (in %
Revenue from ATM Businesss a percentage 17.08% 20.08% 21.04% 21.74%
of revenue from operatior{s %)
Revenue from NoATM businessas a 82.92% 79.92% 78.96% 78.26%
percentage of revenue from operati¢ins)

* Not annualised.

Notes:

1. Days Sales outstanding (DSO) is a financial metric that measures the number of days it takes a company to colleattpagmatdg. DSO of the
Company has been calculated by considering the most recent sales, which allows the Company to evalpate dfieecent credit terms and collections
metrics effectively.

2. ROE(in %) is calculated as Profit after Tax (profit for the period / year) / Average Total Equity, calculated as (total equity egitimenly of the
period/year plus total equi ty oAverageiTetal Equido of the period/year) divided
3. ROCHin%)is calculated as EBIT (as defined below) / Average Capital Employed, calculated as (Capital Employed (as defined kelmg)ratitig
of the period/year plus Capital E mp | AvgragelCapital Emploggti)e.end of t he peri
4 . Capital Empl oyed is c¢al CapitshEmpldyeda)s. Net Debt plus tot al equity
5. Operating Cash Flows to EBITDA is calculated net cash flow generated from operating activities / EBITDA (as defined below)

5. Net Debt is calculated as Total Borrowings (ramrent borrowings plus current borrowings) plus lease liabilities (current &-ooment) minus
(cash & cash equivalent, other bank balances and fixed deposits having maturity more than 12 months Bamargny d e Net Bebd )e d )

od/ ye
(

St~

( A



6. EBIT is calculated as profit beEBffoye tax plus finance cost minus o
7. EBI TDA is calculated as EBI T EBITDA® ) depreci ation & amortisation exp
8. Revenue from New Solutions as a percentage of revenue from operations is calculated as revenue from New Solutiomerhreperatéeohs. New

Solutions are value added and synergetic solutions for a range of valuables, including cash. These stdgfiatestiiaditional cash services and/or

existing company assets with a bundling component to deliver enhanced value to clients.

9. New Solutions growth in revenue (in %) is calculated as (revenue from New Solutions in the reference period minfi®neWeweSolutions in

the previous reference period) / revenue from New Solutions in the previous referenceTeriBestated Consolidated Financial Information do not

contain financial statements for the nine months ended December 31, 2023 and for the financial year ended on Marcls@ho2€@hparison for

the period ended December 31, 2024 and for the finayear ended oMarch 31, 2022 are included in the table.

10. Revenue from direct contracts with banks as a percentage of revenuepkeations is calculated as revenue from banks directly with no
intermediaries / revenue from operations.

11. Revenue from ATM business (which is revenue from ATM cash replenishment and first level maintenance service) ageagiementue from

operations is calculated as revenue from ATM business/ revenue from operations.

12. Revenue from ne&TM business (which is all revenue other than revenue from ATM cash replenishment and first level maintenance services) as a
percentage of revenue from operations is calculated as revenue freAiliMusiness/ revenue from operations.

13. Capital Expenditure represents purchase of property, plant and equipment and changes in capital work in progregscagitadioreditors and

capital advances
Explanation for the key performance indicators:

Thetable bebw setdorth the details of KPIs that our Company considers have a bearing on arriving at the basis for Offer
Price.The KPlIs selected for disclosure have been certifie@higf Financial Officelon behalf of the management of the
Company pursuant to a certificate dakdrch 25,2025.Further, the Audit Committee has, btarch 25, 2025 taken on

record that other than the key performance indicators set out below, our Company has not disclosed any other KPIs during
the three years preceding this Draft Red Herring Prospectus with its investors. Further, the KPIs herein have been certified
by the Independer€hartered Accountant pursuant to certificate ddMeadch 27,2025.

The KPIs disclosed below have been used historically by the Company to understand and analyze business performance,
which as a result, helps it in analyzing the growth of various verticals in comparison to its peers.

Our Company confirms that it shall continue to disclose all the KPIs included in this section on a periodic basis, at least
once a year (or any lesser period as may be determined by the Board of our Company), for a duration of one year after the
date of Isting of the Equity Shares on the $t&xchanges or till the utilization of the Offer Proceeds as per the disclosure
made i n tObjectsofehe Offéo nb efig i n n i88&df thivDraft Reddlerring Prospectus, whichever is later,

or for such other duration as required under the SEBI ICDR Regulations.

Explanation for the key performance indicators:

List of KPIls as Definitions and Assumptions i
Company

Days Sales outstanding (DSO) is a finrn

Days Sales outstanding (DSO) (it akes a company to collect payment af

days) by considering the most recent s alpeasct

recent credit terms and collections m

Return on Equity is a financi al met ri

. . is calculated as Profit after Tax (pr(

Return on Equity (ROE) (in %) calculated as (total equity Botaheegpe
t he period/year) di vided by two.

ReturGQapan al Empl oyed is a financi al

performance. It is calculated by as B

Empl oyed, calcul ated as (Capital Emp |

periad/ yleus Capital Empl oyed at the e

Return on Capital Employed (ROCH c al cul ated as profit before t &BIlopCapitsl
(in %) Empl oyed is calcul at ed Captal Bhployedd e bt Neptk
cdculated as Total Borrowings (nexurrent borrowings plus current borrowings) plus le
liabilities (current & norcurrent) minus (cash & cash equivalent, other bank balance:
fixed deposits having maturity more than 12 months & margin money depoGiliéet)

Debto ) .
OperatingCashFIowstoEBITDA(iOpe;atlng Cash F!OWS Ito FBITDA is a f}
%) performance. It is calculated as net
EBI TDA (calculated as EBIT pl uEBIdE®k)e.
Capital expenditure is a financi al me¢

Capital expendit|{incurred during the reference period.




Net Debt to EBI TDA is a financi al met r

Net Debt to EBITDA (ratio) I't is calculated by dividing Net Debt
Revenue from New Solutions as| Revenue from New Solutions is a fina
percentage of revenue from operatig per f or mance. It is calculated as rev
(in %) operations.

Growth in revenue from New malswtrii mrgs

New Solutions growth in revenue (

%) financi al performance during the refe

Revenue from direct contracts with banks as a percentage of revenue from operati

Revenue from direct contracts wi : . . .
financi al metric for measuring a com

banks as a percentage of revenue f

| X revenue from banks directly with no i

operations (in %) ;
the reference period.

Revenue from ATM Businesas a| Revenue from ATM business is a finan
percentage of revenue from operatig per f or mance. It is calculated as rev
(in %) operations for the reference period.
Revenue from NoATM businessas| Revenue -ATM nmb nmoinness is a financi al m ¢
a percentage of revenue frooper f or mance. I't i s caATdw lbaitsd th easss rde we
operationgin %) operations for the reference period.

Description on the historic use of KPIs by our Company to analyze, track or monitor the operational and/or
financial performance of our Company:.

In evaluating our business, we consider and use certain KPIs, as presented below, as a supplemental measure to review an
assess our financial and operating performance. The presentation of these KPIs are not intended to be considered in isolatior
or as asubstitute for the Restat&bnsolidated-inanciallnformation We use these KPlIs to evaluate our financial and
operating performance. Some of these KPIs are not defined under Ind AS and are not presented in accordance with Ind AS.
These KPIs have limitaihs as analytical tools. Further, these KPIs may differ from the similar information used by other
companies and hence their comparability may be limited. Therefore, these KPIs should not be considered in isolation or
construed as an alternative to Ind A®asures of performance or as an indicator of our operating performance, liquidity,
profitability or results of operation. Although these KPIs are not a measure of performance calculated in accordance with
applicable accounti ng agamam ekeved that it ppouides ab addipoaah tgodfer investars to

use in evaluating our ongoing operating results and trends and in comparing our financial results with other companies in
our industry because it provides consistency and comparabithypast financial performance, when taken collectively

with financial measures prepared in accordance with Ind AS. Investors are encouraged to review the Ind AS financial
measures and to not rely on any sirfie to evaluate our business.

Our Company confirms that it shall continue to disclose all the KPIs included in this section on a periodic basis, at least
once in a year (or any lesser period as determined by our Board), until the later of (a) one year after the datefof listing o
the Ejuity Shares on the Stock Exchanges; or (b) complete utilisation of the proceeds of the Fresh Issue as disclosed in
fiObjects of the Offéer b e gi n ni 88gor forrsuclp @hgreduration as may be required under the SEBI ICDR
Regulations.

Comparison of KPIs overtime shall be explained based on additions or dispositions to our business

Our Company has not made any additions or dispositions to its business durimetimenths period eretl December
31, 2024, and Financial Year ended March 31, 2024, March 31, 2023, and March 31, 2022.

8. Comparison of our key performance indicators with listed industry peers

Following is the comparison with our peer group companies listed in India and in the same line of business as our Company
as on date of this Draft Rédkerring Prospectus:

Name of the Company Face Price to EPS EPS Return on NAV per Market
Value Earnings ( Basi | (Diluted) | NetWorth s har ¢ Price per
Ratio ( ) (%) share
()
SIS Cash Services Limitétl 10 [ 6 25.32 25.32 38.71 77.99 L]
Listed peerg?
AGS Transact Technologie 10 (1.82) (6.64) (6.64) (16.07) 38.15 12.06
Ltd




Name of the Company Face Price to EPS EPS Return on NAV per Market
Value Earnings | ( Bas i | (Diluted) | NetWorth | s har e Price per
Ratio « ) (%) share
C )
CMS Info Systems Ltd 10 20.33 22.22 21.39 19.78 119.61 434.90
Radiant Cash Manageme 1 12.63 4.17 4.17 18.41 23.71 52.66
Services Ltd

®Financial information of the Company is derived from the Restated Consolidated Financial Information
@Source: Annual report of the peer companiesHiscal 2024 submitted to stock exchanges.
®Price to Earnings Ratio of the Company shall be disclosed post finalization of the Offer Price.

Notes

1.All the financial information fothe listedindustry peers mentioned above is on a consolidated.basis
2.Price to Earnings Ratiés calculated as closing share price advdrch 17, 2025divided by the diluted EPS for year ended March 31, 2024.

3.Diluted EPS refers to the diluted EPS sourced from the financial statements of the respective peer group companies fendbd féarch 31, 2024.
4.NAV per share represents total equity attributable to the equity shareholders as of the end of the year ended R@4di¥ided by the number of
equity shares (i.e., equity shares and instruments entirely equity in nature) outstanding at the end of the year en8&d20as:h

5.Return on Net Worth is computedmasfit or loss for the year attributable to equity shareholderghe year endetarch 31,2024 ,divided by average
Net Worth, calculated as (Net Worth at the beginning of the year ended March 31, 2024 and Net Worth at the end of deel yearobn31, 2024)

divided by two.

6.Net Worth represents total equity attributable to the equity shareholders of the company.

The following table provides a comparison of our KPIs with our lipesets for the Fiscal/period indicated, which has been
determined on the basis of companies listed on the Indian stock exchanges of comparable size to our Company, operating

in the same industry as our Company and whose business model is similar to mesosidel.

6

SIS AGS CMS Radiant
Cash Transact Info Cash
Particulars Services | Technolog | Systems| Manageme
Limited ies Limited | nt Services
Limited " Limited™
Decemb | December | Decemb | December
er 2024 2024 er 2024 2024
Days Sales Outstanding (DSO) @ays) 75 NA NA NA
Return on Equity (ROE) (in %) 22.27% NA NA NA
Return on capital employed (ROCE) (in %) 23.26% NA NA NA
Operating Cash Flows to EBITDA (in %) 114.59% NA NA NA
$
Capital expenditure ( In Millio 392.90 NA NA NA
Net Debt toEBITDA (ratio) 0.9 NA NA NA
Revenue from New Solutions as a percentage of revenue from operatiq  8.71% NA NA NA
%)
New Solutions Growth in revenue (in %) NA NA NA NA
Revenue from direct contracts with Banks as a percentage of revenug 76.35% NA NA NA
operations (in %)
Revenue from ATM Businesss a percentage of revenue from operat{any 17.08% NA NA NA
%)
Revenue from NoATM businessas a percentage of revenue from operati 82.92% NA NA NA
(in %)
$Not annualised.
SIS AGS CMS Radiant
Cash Transact Info Cash
Particulars Service | Technologi | System | Manageme
S es s nt Services
Limited Limited” | Limited | Limited™
Financi | Financial | Financi | Financial
al Year | Year 2024 | al Year | Year 2024
2024 2024
Days Sale®utstanding (DSO) (in days) 77 226 119 73
Return on Equity (ROE) (in %) 38.71% 12.06%| 19.78% 18.41%
Return on capital employed (ROCE) (in %) 27.59% 11.01%| 25.87% 29.81%
Operating Cash Flows to EBITDA (in %) 111.85 107.38%| 73.38% 64.58%
%
Capital expendi ture ( I'n Million 594.39 55.53| 1,083.7 197.55




(in %)

SIS AGS CMS Radiant
Cash Transact Info Cash
Particulars Service | Technologi | System | Manageme
S es (S nt Services
Limited Limited” | Limited | Limited™
Financi | Financial | Financi | Financial
al Year | Year 2024 | al Year | Year 2024
2024 2024
Net Debt to EBITDA (ratio) 1.14 2.15 (0.13) (0.50)
Revenue from New Solutions as a percentage of revenue from operations| 5.53% NA# NA# NA#
New Solutions Growth in revenue (in %) 58.30% NA# NA# NA#
Revenue from direct contracts with Banks as a percentage of revenuq 76.29% NA# NA# NA#
operations (in %)
Revenue from ATM Business agpercentage of revenue from operatiingo) | 20.08% NA* NA# NA#
Revenue from NoATM business as percentage of revenue from operati¢ 79.92% NA# NA# NA#
(in %)
SIS AGS CMS Radiant
Cash Transact Info Cash
Particulars Service | Technologi | System | Manageme
(S es (S nt Services
Limited Limited” | Limited Limited®
Financi | Financial | Financi | Financial
al Year | Year 2023 | al Year | Year 2023
2023 2023
Days Sales Outstanding (DSO) (in days) 77 191 105 72
Return on Equity (ROE) (in %) 19.86% 22.20%| 21.09% 33.93%
Return on capital employed (ROCE) (in %) 14.00% 24.18% | 27.96% 54.10%
Operating Cash Flows to EBITDA (in %) 128.80 46.89% | 75.64% 85.18%
%
Capital expendi ture ( In Millio 845.72 204.60| 1,933.1 58.97
8
Net Debt to EBITDA (ratio) 1.79 1.41 0.08 (0.85)
Revenue from New Solutions as a percentagewanue from operations (in%  4.07% NA# NA# NA#
New Solutions Growth in revenue (in %) 12.83% NA* NA# NA#
Revenue from direct contracts with Banks as a percentage of revenug 75.99% NA# NA# NA#
operations (in %)
Revenue from ATM Business apercentage of revenue from operatingo) | 21.04% NA* NA* NA*
Revenue from NoATM business aa percentage of revenue from operati¢ 78.96% NA#* NA# NA#
(in %)
SIS AGS CMS Radiant
Cash Transact Info Cash
Particulars Service | Technologi | System | Manageme
S es (S nt Services
Limited Limited” | Limited Limited®
Financi | Financial | Financi | Financial
al Year | Year 2022 | al Year | Year 2022
2022 2022
Days Sales Outstanding (DSO) (in days) 81 178 122 100
Return on Equity (ROE)n %) 5.76% 15.10%| 20.00% 28.64%
Return on capital employed (ROCE) (in %) 9.10% 13.84%| 27.82% 42.14%
Operating Cash Flows to EBITDA (in %) 180.64 77.70%| 64.17% 53.09%
%
Capital expendi ture ( I'n Million 811.02 92.24| 2,839.6 61.05
7
Net Debt toEBITDA (ratio) 2.80 1.51 0.11 0.17
Revenue from New Solutions as a percentage of revenue from operations|  5.00% NA* NA* NA*
New Solutions Growth in revenue (in %) NA NA* NA# NA#
Revenue from direct contracts with Banks as a percentagevehue from| 76.29% NA# NA# NA#
operations (in %)
Revenue from ATM Business agpercentage of revenue from operatingo) | 21.74% NA* NA* NA*
Revenue from NoATM business aa percentage of revenue from operati¢ 78.26% NA# NA# NA#

"ona Standalone basis.




" ona consolidatedbasis,
* The Company has taken Key Performance Indicator of Secure Value India Limited (a material subsidiary of AGS Transtmgig¢edthmited) on
account of comparable peer.
“As represented to us by thianagement of the Company, these ratios of the peers are not available in the public domain.

Notes:
1.

Days Sales outstanding (DSO) is a financial metric that measures the number of days it takes a company to collect pagraal@@80 of the

company has been calculated by considering the most recent sales which allows the company to evaluate the impactedfitrézens end

collections metrics effectively.
DSO of the CMS Info Systems Limited is taken from their respective annual report for the financial year ended MarchRirt28248 S0 of

AGS Transact Technologies Limited & Radiant Cash Management Services Limited is calculated as Closing araderiRetdivables / Revenue
from Operations X 366.

Operations X 275.

period/year

pl us

tot al

equity

at

t he

of the period/year plus Capital Employed at the end of the period/year) divided byfiwbv e r a g e

ONoO

EBIT is calculated as Profit before Tax plus Finance Cost minus other income.
Capital employed is calculated as Net debt plus Total equity (excludingambrolling interest).
Net debt is calculated as total borrowin@en-current borrowings plus current borrowingp)us lease liabilities (Current &on-current) minus

Cap.ital

DSO of the peers for the nine months period ended Decemb2024,is calculated as Closing amount of Trade Receivables / Revenue from

ROE (in %) is calculated as Profit after Téprofit for the period / yeaf)Average Total equitycalculated as (total equity at the beginning of the
e n d (ercfuding hoeconprodlimgiinterést)y e a r )
ROCE (in%) is calculated as Earnings before Interest & Tax (EBIT) / Average Capital empmalgedated as (Capital Employed at the beginning

di vid

Empl oyedo)

(Cash & cash equivalent, other bank balances and fixed deposits having maturity more than 12 months & margin money deposited.

10.

for the reference period.

11.

EBITDA is calculated as EBIT plus Depreciation & Amortisation expense.
Revenue from New Solutions as a percentage of revenue from operations (in %) is calcutateuiasom new solutions / revenue from operations

New Solutions Growth in revenue (in %) is calculated as (Revenue from New Solutions in the reference period minus ReMenu&dlations

in the previous reference period) / Revenue from New Solutions in the previous referencélperas@r, The Restated Financial Statements does
not contain financial statements for the nine months ended Decemi2®23]and for the year ended on March 31, 2021, so ho comparison for this
period ended December 31, 2024 & financial year ended on March 31, 2022 amdeiciéh the table.

12.

intermediaries / revenue from operations for the reference period.

13.

14.

Revenue from direct contracts with Banks as a percentage of revenue from operations (in %) is calculated as Revenus €lioectBawith no

Revenue from ATM business (which is revenue from ATM cash replenishment and first level maintenance service) as aopeeventagéom
operations is calculated as Share of Revenue from ATM business / revenue from operations for the reference period.
Revenue from NeATM business (which is all revenue other than revenue from ATM cash replenishment and first level maintenance services) as a

percentage of revenue from operations is calculated as Share of Revenue fréimMlbnsiness/ revenue from opiwas for the reference period.

Weighted average cost of acquisition

The price per share of our Company based on the primary/ new issue stiiares (equity/ convertible securities)

Our Company has not issued any Equity Shares or convertible securities, during the 18 months preceding the date
of this Draft Red Herring Prospectus, where such issuance is equal to or more than 5% of dilatedlypaidup
share capital of our Company (calculated based on th©fiee capital before such transaction(s)), in a single

transact.i

securities)

on

or

mul tiple

transact i on frimaryglsshed h e d

togett

The price per share of our Company based on secondary sale/ acquisitions of shares (equity/ convertible

No Equity Shares or convertible securities have been transacted by the Selling Shareholders, or Shareholder(s)
having the right to nominate director(s) on our Board, during the 18 months preceding the date of this Draft Red
Herring Prospectus, where eittarquisition or sale is equal to or more than 5% of the fully dilutedygaishare

capital of our Company (calculated based on theQdfer capital before such transactions), in a single transaction
rol | i secondaby Trdresactio | B

or multiple transactions combined together over a span

Sincethere are no such transactions to report to under points (A) and (B) above, therefore, information of price per

share of the last five primary or secondary transactions (where the Promoters, Promoter Group, the Selling
Shareholders or Shareholder(s) havimgright to nominate Director(s) on our Board were a party to the transaction),
not older than three yegpsior to the date of this Draft Red Herring Prospectus irrespective of the size of transactions,
is set forth below:

Last five primary or secondary transactions:

(Share transferre

Date of | Name of allotteg No. of |Nature of| Nature of Total Price perl Cumulative Total
Allotment Equity |allotment| consideration | consideration | security [No. of Share{ Cumulative
Shares (in ( ) Consideration
allotted ( )
January 2{Gujrat Fusior]  396,273Transfer |Cash 37,302,000 94.13 396,273 37,302,00(
2016 Glass LLP|




Date of | Name of allotteg No. of |Nature of| Nature of Total Price perl Cumulative Total

Allotment Equity |allotment| consideration | consideration | security [No. of Share{ Cumulative
Shares (in ( ) Consideration
allotted )

from SIS Limited)

June 11SMC  Integratec 135,142Transfer [Cash 34,680,140 256.62, 531,415 71,982,14(

2015 Facility

Management

Solutions Limited
(Share transferre
from SIS Limited)

May 15|Singpai Pte. Ltd. 129,841Rights Cash 33,319,797 256.62 661,256 105,301,937
2015 issue
May 15[SIS Limited 135,142Rights Cash 34,680,140 256.62 796,398 139,982,077
2015 issue
March  23SMC Integrateq 1,784,66Transfer |Cash 457,979,967 256.62| 2,581,060 597,962,039
2015 Facility

Management

Solutions Limited
(Share transferre
from SISLimited)

2,581,060 597,962,034

\Weighted average cost of acquisition (WACA)*231.67

*Weighted Average Cost of Acquisition is calculated by way of dividing the total amaamisaderation paid by total number of equity shares allotted
and transferred.

**The transaction cost for acquisition/subscription of shares has not been considered while computing average costiohacquisi

Please note that there were three equity shares, 1 each transferred on October 16, 2024, in favour of Mr. Bikash M8amy\Mhanker Ojha and
Mr. Vinaya Kumar Srivastava, is not considered for calculating the weighted cost of acquisition becdliset&iSs the beneficial owners of such 3
(three) equity shares.

D. Weighted average cost of acquisition, Floor Price and Cap Price

Type of Transaction WACA | Floor Price |Cap Pr
(9 ( [ 6] i
[ 6] i| timesthe
times the | WACA)®
WACA) ©
Weighted average cost of acquisition for last 18 months for primary/new issue off NA [6] t| [o6] t

(equity/convertible securities), excluding shares issued under an employee stoch
plan/employee stock option scheme and issuance of bonus shares, during théhsgneaedir]
the date of filing of the DRHP, where such issuance is equal to or more than 5 per cent o
diluted paidup share capital of the Company (calculated based on tHiespie capital befg
such transaction/s and excluding employeekstaptions granted but not vested), in a si
transaction or multiple transactions combined together over a span of rolling 30 days

Note: In the event there are no such primary transactions, the information has to be ¢
for price per share of the Company based on the last 5 primary transactions, not olde
years prior to the date of filing of the DRHP, irrespective ofihe of transactions

\Weighted average cost of acquisition for last 18 months for secondary sales/acquisition| NA [6] tf{ [o6] t
(equity/convertible securities), where promoters / promoter group entities or shareh
having the right to nominate director(s) in the Company aretg fwathe transaction (excludi
gifts), during the 18 months preceding the date of filing of the DRHP, where either acqui
sale is equal to or more than 5 per cent of the fully diluted-yaishare capital of our Compz
(calculated based on tpee-issue capital before such transaction/s and excluding employe
options granted but not vested), in a single transaction or multiple transactions combineg
over a span of rolling 30 days

Note: In the event there are no such secondary transactions, the information has to be
for price per share of the Company based on the last 5 secondary transactions (s
transactions where promoters /promoter group entities or sharehpldav{sg the right t
nominate director(s) on our Board, are a party to the transaction), not older than 3 yeary
the date of filing of the DRHP, irrespective of the size of transactions

@ Details have been left intentionally blank as the Floor Price and Cap Price are not available as of date of this DraftriRgdPHspectus. To be
updated on finalisation of the Price Band.




@  As certified by Independent Chartered Accountant, pursuant to their certificateMateld 27,2025

E.

Justification for Basis of Offer Price

The following provides a detailed explanation for t
cost of acquisition of Equity Shares that were issued by our Company or acquired or sold by the Promoters,
Promoter Group, the Selling Sharehaisl or Shareholder(s) having the right to nominate director(s) by way of
primary and secondary transactions as disclosed above, in the last 18 months preceding the date of this Draft Red
Herring Prospectus compared t o s foruthening smonthsperigdéeadedK P 1 s
DecembeRl, 2024 and for Financial Years 2024, 2023 and 2022.

[ &

MThis will be included on finalisation of Price Band

Thef ol | owing provides an explanation to the Cap Pric
of Equity Shares that were issued by our Company or acquired by the Promoters, Promoter Group, the Selling
Shareholders or Shareholders with riglatsibminate directors by way of primary and secondary transactions as

disclosed above, in the last 18 months preceding the date of this Draft Red Herring Prospectus in view of external
factors, if any

[ &)
(2)This will be included ofinalisation of Price Band
The Offer Price of [ 6] is [O6] times of the face \

qualitative and quantitative parameters. The trading price of Equity Shares could decline due to factors mentioned
i nRiskiFactor8 b e gi nn i28anpd younmayplasg al or part of your investments



STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS
The Board of Directors
SIS Cash Services Limited (formerly known as SIS Cash Services Private Limited),
B-26 Okhla Industrial Phask
New Delhi 110020
Date: March 27 2025

Subject: Statement of special tax benefits (fithe Staten
asS|' S CashPsevateedi mited) (Athe Companyo) and its sha
requirement under Schedule VIi Part A -Clause (9) (L) of Securities and Exchange Board of India (Issue of Capital

and Disclosure Requirementls) CPRg Rlegtuil ats ,onz®)8 (fAthe Sk

This report is issued in accordance with the Engagement LetterNatednber08,2024 andNovemberl9,2024.

We hereby report that the enclosgdnexure Il and Il prepared by the Company, initialled by us for identification
purpose, states the special tax benefits available to the Company and its shareholders under direct and indirect taxes
(togetherfit h e T a xprekeatly 8 foice in India as on tMarch 272025 which are defined il\nnexure I. These

special tax benefits are dependent on the Company and its shareholders fulfilling the conditions prescribed under the
relevant provisions of the Tax Laws. Hence, the ability of the Company and its shareholders to derive these special tax
benefits § dependent upon their fulfilling such conditions, which is based on business imperatives the Company may face
in the future and accordingly, the Company and its shareholders may or may not choose to fulfil.

The benefits discussed in the enclosamexures Il and 11l cover the special tax benefits available to the Company and

its shareholders and do not cover any general tax benefits available to the Company and its shareholders. Further, the
preparation of the enclos@dinexure Il and Ill and its contents is the responsibility of the Management of the Company

and has been approved by the IPO Committee of the Board of Directors of the Company at its meetinigléueld 27,

2025 We were informed that the Statement is only intended to provide general information to the investors and is neither
designed nor intended to be a substitute for professional tax advice. Further, the benefits discusgethaxtines I

and Il are not exhaustive. In view of the individual nature of the tax consequences and the changing tax laws, each investor
is advised to consult his or her own tax consultant with respect to the specific tax implications arising out of their
participation in tle proposed initial public offering of equity shares of the CompanyfitRer o p o s e)gartiodlaflye r 0

in view of the fact that certain recently enacted legislation may not have a direct legal precedent or may have a different
interpretation on the special tax benefits, which an investor can avail. Neither we are suggesting nor advisegjdiee inv

to invest money based on the Statement.

We conducted our examination in accordance with the @C
( Revi sed 2Z0ida6cg Note( )t hiesdsiued by the Institute of Chartere
requires that we comply with ethical requirements of the Code of Ethics issued by the Institute of Charted Accountants of
India.

We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1, Quality Control
for Firms that perform Audits and Reviews of Historical Financial information, and Other Assurance and Related Services
Engagements.

We do not express any opinion or provide any assurance as to whether:

i) the Company and its shareholders will continue to obtain these special tax benefits per the Statement in future; or

i) the conditions prescribed for availing the special tax benefits where applicable, have been/would be met with.

The contents of thenclosed Annexures are based on the information, explanation and representations obtained from the
Company, and on the basis of our understanding of the business activities and operations of the Company.

Our views expressed herein are based on the facts and assumptions indicated to us. No assurance is given that the revent
authorities/ courts will concur with the views expressed herein. Our views are based on the existing provisions of the Tax



Laws and its interpretation, which are subject to change from time to time. We do not assume responsibility to update the
views consequent to such changes. We shall not be liable to the Company for any claims, liabilities or expenses relating to
this assigment except to the extent of fees relating to this assignment, as finally judicially determined to have resulted
primarily from bad faith or intentional misconduct. We will not be liable to the Company and any other person in respect
of this Statement, eept as per applicable law.

This report is addressed to and is provided to enable the Board of Directors of the Company to include this report in the
Draft Red Herring Prospectus prepared in connection with the Offering to be filed by the Company with the Securities and
Exchange Boar of India and the concerned stock exchanges where the equity shares of the Company are proposed to be
listed. It is not to be used, referred to or distributed for any other purpose without our prior written consent.

ForWalker Chandiok & Co LLP

Chartered Accountants

Firm Registration No: 001076N/N500013

Sujay Paul

Partner

Membership Number:

UDIN: 250963 4BMNWNW7895

Date:March 27, 2025

Place:Gurugram



Annexure |

List of Direct and I ndirect Tax Laws

Details of tax | aws

Income Tax Act, 1961 anthcometax Rules, 1962 (read with applicable circulars and notifications) as amended
Finance (No. 2) Act, 2024.

Central Goods and Services Tax Act, 2017 including the relevant rules, notifications and circulars issued there

The Integrated Goods and Services Tax Act, 2017 including the relevant rules, notifications and circulars iss
under,

Applicable State/ Union Territory Goods and Services Tax Act, 2017 including the relevant rules, notificatiq
circulars issued there under

The Customs Act, 1962 including the relevant rules, notifications and circulars issued there under

The Customs Tariff Act, 1975 including the relevant rules, naotifications and circulars issued there under

[0

The Foreign Trade (Development and Regulation) Act, 1992 (read with Foreign Trade Policy 2023) re
corresponding rules and regulations.

(ATa



Annexure |l

STATEMENT OF SPECIAL TAX BENEFITS AVAILABLE TO SIS CASH SERVICES LIMITED (FORMERLY
KNOWN AS SIS CASH SERVICES PRI VATE LI MITED) (THE ACOMP
UNDER THE APPLICABLE DIRECT TAX LAWS IN INDIA i.e., INCOME TAX ACT, 1961

Outlined below are the special tax benefits available to the Company and its Shareholders under the Income Tax Act, 1961
(t HTAOH read with | ncormalesdla,x iurl el ar9s6,2 n(dthief ificati ons, é
Act 2024 (coll ectively Inbome €ax hawidt) erTheetersmpedi ab &aaxthe
fulfillment of conditions prescribed under the relevant Income Tax Laws by the Company or its shareholders.

l. Special tax benefits availabldéo the Company.

SI'S Cash Services Limited (formerly knCompanyas iSsl SanCalsrh
Company, subject to tax in India. The Company is taxed on its profits.

Profits are computed after allowing all reasonable business expenditure, laid out wholly and exclusively for the purposes
of the business, including depreciation.

Considering the activities and the business of the Company, the following special tax benefits may be available to them:

a. Lower corporate tax rate on income of domestic companigésSection 115BAA of the ITA

The Taxation Laws (Amendment) Act, 2019 introduced section 115BAA wherein domestic companies are entitled to avalil

a concessional tax rate of 22% ptuscharge at the rate of 10% and health and education cess at the rate of 4% (effective
tax rate of 25.17%) on fulfillment of certain conditions. The option to apply this tax rate is available from Financial Year
(FY0) 201 el evant t oANEE26H anthther dptioryanee exertidbdoughfiling of Form 10I1C

on the Income tax portal shall apply to subsequent assessment years. The concessional tax rate of 22% is subject to the
company not availing any of the following deductions undeptioeisions of the ITA:

i Section10AA: Tax holiday available to units in a Special Economic Zone.

i Section 32(1)(iia): Additional depreciation;

1 Section 32AD: Investment allowance.

i Section 33AB/3ABA: Tea coffee rubber development expensesgsiteration expenses

i Section35(1)(ii)/35(1)(iia)/35(1)(iii) /35(2AA)/ 35(2AB): Expenditure on scientific research.

i Section 35AD: Deduction for capital expenditure incurred on specified businesses.

i Section 35CCC/35CCD: expenditure on agricultural extension /skill development

1 Chapter VIA except for the provisions of section 80JJAA and section 80M.

The total income of a company availing the concessional rate of 25.168% (i.e., 22% along with surcharge of 10% and
health and education cess of 4%) is required to be computed withait sétny carried forward loss and depreciation
attributable to angf the aforesaid deductions/incentives. A company can exercise the option to apply for the concessional
tax rate by filing Form 10IC on or before the due date of filing return of income under section 139(1) of the ITA. Further,
provisions of Minimum Altera t e M& X puhder section 115JB of the ITA shall not be applicable to companies
availing this reduced tax rate, thus, any carried forward MAT credit also cannot be claimed.

The provisions do not specify any limitation/condition on account of turnover, nature of business or date of incorporation
for opting for the concessional tax rate. Accordingly, all existing as well as new domestic companies are eligible to avalil
this conessional rate of tax. Option once exercised, cannot be subsequently withdrawn for the same or any other subsequent

assessment year.

Further, if the conditions mentioned in Section 115BAA are not satisfied in any financial year, the option exercised shall



become invalid for assessment year in respect of such financial year and subsequent assessment years, and the othe
provisions of the Act shall apply as if the option under Section 115BAA had not been exercised.

The Company has opted for tax rate as per Section 115BAA of the Act for Assessment YZha@@2thwards;

b. Deduction in respect of employment of new employeeSection 80JJAA of the ITA

In accordance with and subject to the conditions specified under Section 80JJAA of the Act, a company is entitled to a
deduction of an amount equal to 30% of additional employee cost incurred in the course of business in a financial year, for
3 consecutiveassessment years including the assessment year relevant to the financial year in which such additional
employment cost is incurred.

Additional employee cost means the total emoluments paid or payable to additional employees employed in the financial
year. The deduction under Section 80JJAA would continue to be available to the company even where the company opts
for the lower effectivaax rate of 25.17% as per the provisions of Section 115BAA of the Act (as discussed above).

The Company should be eligible to claim this deduction in case it incurs additional employee cost within the meaning of
Explanation (i) to susection (2) of Section 80JJAA of the Act and satisfies the conditions as mentioned in the said Section.

The company is presently claiming deduction under section 80JJAA of the ITA.

c. Deduction in respect of intercorporate dividendsi Section 80M of the ITA

As per the provisions of section 80M of the ITA, inserted with effect from 01 April 2020 i.e., AY-2D24 domestic
companyshall be allowed to claim a deduction of dividend income earned from any other domestic company or a foreign
company or a business trust. The amount of deduction so claimed should not exceed the amount of dividend distributed by
it on or before the due datin this case, due date means one month prior to the due date of furnishing return of income
under sub section (1) of section 139 of the ITA.

The company has a subsidiary and thus, the company should be eligible to claim deduction under section 80M of the ITA
in respect of dividends received (if any) from its subsidiary and further distributed to its shareholders subject anfulfillm
of otherconditions.

d. Deduction in respect of certain preliminary expenses Section 35D of the ITA

In accordance with and subject to the fulfillment of conditions as laid out under section 35D of the Act, the company may
be entitled to amortize preliminary expenditure, being specified expenditure incurred in connection with the issue for public
subscripion or such expenditure as prescribed under section 35D of the Act, subject to the limit specified therein (viz
maximum 5% of the cost of the project or 5% of the capital employed in the business of the company).

The deduction is allowable for an amount equal tefiftteof such expenditure for each of five successive previous years
beginning with the previous year in which the business commences or as the case may be, the previous year in which the
extension oftie undertaking is completed, or the new unit commences production or operation.

With effect from AY 202425, the company shall be required to furnish a statement in Form 3AF containing the particulars
of expenditures specified under section 35D of the ITA to such income tax authority prior to one month before the due date
of filing Income tax return as per section 139(1) of the ITA.

e. Tax on Capital Gains

As per provisions of Section 112A of the Act, letegm capital gains arising from the transfer of listed equity shares on or
after 23 July 2024 on which securities transaction tax ("STT") is paid at the time of acquisition and transfer and fulfilment
of other prescribed conditions (including Notification No. 60/2018/F.N0.370142/9/2B1™dated 1 October 2018), shall

be taxed at 12.5% (plus applicable surcharge and cess) on such capital gains exceeding INR in25fb@0icial year

Further, STCG arising from the transfer of skhierm capital assets (other than listed equity shares, unit of an-equity
oriented fund or unit of a business trust covered under section 111A of the ITA), shall be taxed at the normal tax rate
applicable tolile Company.

As per Section 111A of the Act, short term capital gains arising from transfer of listed equity share, or a unit of-an equity



oriented fund or a unit of a business trust shall be taxed at 20% w.e.f. 23 July 2024 as amended by the Finance (No. 2) Act
2024. This is subject to fulfilment of prescribed conditions under the Act.

Il Special tax benefits available to the Shareholders of the Company

There are below special tax benefits available to the Shareholders of the Company for investing in the shares of the
Company.

a. Dividend Income

Dividend income, earned by the shareholders would be taxable in their hands at the applicable rates. However, in case of
domestic corporate shareholders, deduction under Section 80M of the Act would be available on fulfilling the conditions
(as discussedvave).

b. Tax on Capital Gain

As per provisions of Section 112A of the Act, letegm capital gains arising from the transfer of listed equity shares on or
after 23 July 2024 on which securities transaction tax ("STT") is paid at the time of acquisition and transfer and fulfilment
of other prescribed conditions (including Notification No. 60/2018/F.N0.370142/9/2B1L ™ated 1 October 2018), shall

be taxed at 12.5% (plus applicable surcharge and cess) on such capital gains exceeding INR in2bfb@0icial year.

As per section 111A of the ITA, STCG arising from the transfer of equity shares on which STT has been paid at the time
of acquisition and sale shall be taxed at the rate of 20% (plus applicable surcharge and cess) instead of the erstwhile rate
of 15%.

The surcharge payable by shareholders who are individuals, Hindu Undivided Family, Association of Persons, Body of
Individuals, whether incorporated or not and every artificial juridical person, ranges from 0% to 37% based on their
respective total incomand subject to provisions of 115BAC of the Act. However, the surcharge on dividend and capital
gains would be restricted to 15%, irrespective of the quantum of dividend and capital gains.

C. Special Provisions for Noaresident Shareholders

As per section 90(2) of the ITA, naesident shareholders will be entitled to be governed by the beneficial provisions
under the respective Double Taxation Avoi dmsidens. TAigis e e me
subject to fulfilment of conditions prescribed to avail treaty benefits.

Further, any income by way of capital gains and dividend income accruing-tesidents, may be subject to withholding

tax as per the provisions of the ITA or under the relevant DTAA, whichever is beneficial. However, where such non
resident has obtainedlower withholding tax certificate from the tax authorities, the withholding tax rate would be as per
the said certificate. The naesident shareholders may be able to avail credit for any taxes paid by them in India, subject
to local laws of the countrin which such shareholder is resident. Except for the above, the Shareholders of the Company
are not entitled to any other special tax benefits under the Act.

Notes:

This Annexure is as per the Income Tax Act, 1961 as amended by the Finance (No. 2) Act, 2024 (read with relevant rules,
circulars and notifications) applicable for the Financial Year 2Z2R4elevant to the Assessment Year 2285 presently
in force in Irdia.

This Annexure covers only certain relevant direct tax law benefits and does not cover any indirect tax law benefits
or benefit under any other law.

These special tax benefits are dependent on the Company and its shareholders fulfilling the conditions prescribed
under the Income tax regulations. Hence, the ability of the Company or its shareholders to derive the tax benefits is
dependent upon fulfillig such conditions, which based on the business imperatives, the Company or its shareholders
may or may not choose to fulfil

The special tax benefits discussed in the Statement are not exhaustive and is only intended to provide general
information to the investors and hence, is neither designed nor intended to be a substitute for professional tax advice.
In view of the individuanature of the tax consequences aid the changing tax laws, each investor is advised to



consult his or her own tax consultant with respect to the specific tax implications arising out of their participation
in the issue.

The Statement has been prepared on the basis that the Company is in the process of getting shares of the compan
listed on a recognized stock exchange in India and the Company will be issuing shares.

The Statement is prepared on the basis of information available with the management of the Company and there is
no assurance that:

i) the Company or its shareholders will continue to obtain these benefits in future;

ii) the conditions prescribed for availing the benefits have been/ would be met with; and

iii) the revenue authorities/courts will concur with the view expressed herein

No assurance is provided that the revenue authorities/courts will concur with the views expressed herein. Our views
are based on the existing provisions of law and its interpretation, which are subject to changes from time to time.
We do not assume respdrity to update the views consequent to such changes.

The above Statement of Special Tax Benefits sets out the provisions of law in a summary manner only and is not a
complete analysis or listing of all potential tax consequences of the purchase, ownership and disposal of shares.



Annexure Il

STATEMENT OF SPECIAL TAX BENEFITS AVAILABLE TO SIS CASH SERVICES LIMITED (the
ACompanyo) AND I TS SHAREHOLDERS UNDER THE APPLI CABLE |
INDIA

Outlined below are the special tax benefits available to the Company and its Shareholders under the Central Goods and
Services Tax Act, 2017, the Integrated Goods and Services Tax Act, 2017, applicable State/ Union Territory Goods and
Services Tax Act, 207, the Customs Act, 1962, the Customs Tariff Act, 1975, including the relevant rules, notifications
and circulars issued there under, the Foreign Trade (Development and Regulation) Act, 1992 (read with Foreign Trade
Policy 2023) (collectively referred @ ndi r ect Ta 3, prBsendlywin fade in tndiss 0

l. Special tax benefitaavailable to the Company

The Company is engaged in the business of providing services relating tin-testsit, ATM cash replenishment
activities, cash pickup and delivery, cash processing outsourcing and secure transportation of precious items and bullion.

There are no special indirect tax benefits available to the Company under Indirect Tax Regulations.
Il. Special tax benefits available to the Shareholders of the Company
a. The shareholders of the Company are not required to discharge any GST on transaction in securities of the Company.
Securities are excluded from the definition of Goods as defined under Section 2(52) of the Central Goods and
Services Tax Act, 2017 as well from the definition of Services as defined under Section 2(102) of the Central Goods

and Services Tax Act, 2017.

b. Apart from above, the shareholders of the Company are not eligible to special tax benefits under the Indirect Tax
Regulations.

Notes:

1.This Annexure sets out only the special tax benefits available to the Company and its Shareholders under the
Indirect Tax Regulations, presently in force in India.

2.These special tax benefits may be dependent on the Company or its Shareholders fulfilling the conditions
prescribed under the relevant provisions of the Indirect Tax Regulations. Hence, the ability of the Company or its
Shareholders to derive the tax betseis dependent upon fulfilling such conditions, which based on the business
imperatives, the Company or its Shareholders may or may not choose to fulfil.

3.This special tax benefits discussed in this Annexure is not exhaustive. It is only intended to provide general
information to the investors and is neither designed nor intended to be a substitute for professional tax advice. In
view of the individual natw of the tax consequences, the changing tax laws, each investor is advised to consult his
or her own tax consultant with respect to the specific tax implications arising out of their participation in the
proposed Offer.

4.This annexure covers only indirect tax regulations benefits and does not cover any income tax law benefits or
benefit under any other law.

5.The Statement is prepared on the basis of information available to the management of the Company and there is
no assurance that:

i) the Company or its shareholders witintinue to obtain these benefitsfuture; and
i) the conditions prescribed for availing the benefits have been/ would be met with.

6.These comments are based upon the existing provisions of the specified indirect tax laws, and judicial
interpretation thereof prevailing in the country, as on the date of this Annexure.



No assurance is given that the revenue authorities/courts will concur with the views expressed herein. Our views are based
on the existing provisions of law and its interpretation, which are subject to changes from time to time. We do not assume
responsitity to update the views consequent to such changes.



STATEMENT OF SPECIAL TAX BENEFITS
To,

The Board of Directors

SIS Cash Services Limited
Annapurna Bhawan,
Telephone Exchange Road,
Kurji, Patna, 800 001,
Bihar( t MCempanyo ) .

Book Running Lead Manager (collectively, the ABRLMO) :

DAM Capital Advisors Limited

One BKC, Tower C, 15Floor,

Unit no 1511, Bandra Kurla Complex,
Bandra (East), Mumbai 400051,
Maharashtra.

(And such other BRLM as may be appointed in relation to the Offer)

Dear Sirs,

Re: Proposed initia
AiCompanyo) comp
by certain shar

I public offering of equity shares (1
rising of a fresh i sofeufersatefEgudyShatey Shar
eholders of the Company (AOffer for S

In relation to the Company and its affiliates, we, J. C. Bhalla & Chartered AccountantgFirm Registration
no.:001111Nxre the Independent Chartered Accountaifis hereby confirm the enclosed statement inAtheexure A

(t IS'tenienb ) , as prepared by the management of the Company
direct tax and indirect tax laws presently in force in India, including the IncarAct, 1961 (as amended by Finance Act

2024), the Central Goods duservices Tax Act, 2017, the Integrated Goods and Services Tax Act, 2017, the applicable
StatelJnion Territory Goods and Services Tax Act, 2017, and the relevant rules, circdlagtifications made thereunder

(as amended from time to time), tBastoms Act, 1962, and the Customs Tariff Act, 1975 (as amended by Finance Act
2024), ( co [TaxaientLaweoe)l ,y atvhaei Iflabl e t o SIS Prosegur Hol di ngs
t he Co mp avatgrial (Stubbidiary§i)identified as per the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended.

A statement of possible special tax benefits available to the Material Subsidiary is required as per Schedule VI of the
Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018 as amended
( $EBI ICDR Regulationsd ) .

While the term 6special tax benefitsd has not been defi
to special tax benefits available to the Material Subsidiary, the same would include those benefits as enumerated in the
StatementThe benefits discussed in the enclosed Statement are not exhaustive and cover the possible special tax benefits
available to the Material Subsidiary and do not cover any general tax benefits available to them. Further, any benefits
available under any othéaws within or outside India, except for those specifically mentioned in the statement, have not
been examined and covered by this statement.

Several of the benefits mentioned in the accompanying Statement are dependent on the Material Subsidiary fulfilling the
conditions prescribed under the relevant provisions of the Taxation Laws. Hence, the ability of the Material Subsidiary to
derive the pssible special tax benefits is dependent upon fulfilling such conditions, which may or may not be fulfilled. We
are unable to express any opinion or provide any assurance as to whether the Material Subsidiary will continue to obtain
the benefits per the &ment in future or the conditions prescribed for availing the benefits per the Statement have been/
would be met with.

The Statement is only intended to provide general information to the investors and is neither designed nor intended to be a
substitute for a professional tax advice. Our views are based on the existing provisions of Taxation Laws and its
interpretation, with are subject to change from time to time. We do not assume responsibility to update the views
consequent to such changEarther, we give no assurance that the revenue authorities / courts will concur with our views



expressed herein view of the individual nature of the tax consequences and the changing tax laws, each investor is
advised to consult his or her own tax consultant with respect to the specific tax implications arising out of theitiparticipa
in the Offer.

The contents of the enclosed Statement are based on information, explanations and representations obtained from the
Company and on the basis of our understanding of the business activities and operations of the Material Subsidiary. We
have relied upon the iafmation and documents of the Material Subsidiary being true, correct and complete and have not
audited or tested them.

We hereby confirm that while providing this certificate have complied with the relevant applicable requirements of
theSt andard on Qu al iQualityGowirol tfor Birms tllaSRgdoym Aldits ald Reviews of Historical
Financial Information, and Other Assurance aRdlated Services Engagements i s s u e d Wéhave tomdacted C A |
our examinati on i Guidanced\ote ahdaports orvCertifitated for Spedial Purgoses s sued by

I nstitute of Chart ¢éGABOd Aachciocthn treemtusi roefs Itrhdaita wei compl y w
of Ethics issued by t IGaidahc€Mote oraRembrtsiinfConapany BrospeafuseseR ewiitshe do 2 (

We hereby give consent to include this stat eDREIPt) ,o0fr esdp e
herring pRHBGs)p,ecprucsygfEau®y s alnfd in any other materi al usec

We hereby consent (i) tur name). C. Bhalla & Cq Chartered Accountants and the aforementioned details being included

in the Issue Documents; and (ii) to the submission of this certificate to any regulatory / statutory/ governmental authority,
stock exchanges, any other authority as may be required dod&ry other litigation purposes and/or for the records to

be maintained by the DAM Capital Advisors Limited (fnd8 R L M connection with the Issue and in accordance with
applicable lawwe al so consent to the i nc Maeidl GamtractsfandtDodursents ferr t i f |
Inspectio® i n connection with the | ssue, which wild.l be avail
herring prospectus until the Bid/Issue Closing Date.

We al so consent t expertde arse fderf ¢ meas utna eus St on 2(38) o
Section 26(5) of the Companies Act, 2013 to the extent of the certification provided hereunohetwated! in the draft

red herring prospectus, red herring prospectus and prospectus of the Company or in any other material used in connection
with the Offer.

This certificate can be relied on by the CompaBRLM and the legal counsetppointed in relatioo the Offer.We

hereby consent to this certificate being disclosed by the BRLM, if required (i) by reason of any law, regulation, order or
request of a court or by any governmental or competent regulatory authority, or (ii) in seeking to establish a defense in
connecbn with, or to avoid, any actual, potential or threatened legal, arbitral or regulatory proceeding or investigation.

We undertake to immediately update you, in writing, of any changes in the abovementioned information, immediately upon
us becoming aware, until the date the Equity Shares issued pursuant to the Offer commences trading on the Stock
Exchanges. In the absenalany such communication, you may assume that there is no change in respect of the matters
covered in this certificate until the date on which the Equity Shares commence trading on the Stock Exchanges.

All capitalized terms used but not defined herein shall have the meaning assigned to thebRiHFhe

Yours faithfully,

For and on behalf of

J. C. Bhalla & Co.
Chartered Accountants
Firm Regn No. 001111N
(Akhil Bhalla)

Partner
Membership No. 505002
UDIN: 25505082BMLCU3776



Place New Delhi
Date March 27, 2025

Encl: Annexure A.

CC:



Annexure A

STATEMENT OF SPECIAL TAX BENEFITS AVAILABLE TO SIS PROSEGUR HOLDINGS PRIVATE

LI

MI TED (the AMaterial Subsidiaryo)

UNDER THE APPLICABLE INDIRECT TAX REGULATIONS IN INDIA

1.

Special tax benefits available to the Material Subsidiary

The Material Subsidiary is engaged in the business of providing services relating toneaahsit, ATM cash
replenishment activities, cash pickup and delivery, cash processing outsourcing and secure transportation of precious
items and bullion.

There are no special indirect tax benefits available to the Material Subsidiary under Indirect Tax Regulations.

UNDER THE APPLICABLE DIRECT TAX REGULATIONS IN INDIA

1.

Special tax benefits available to the Material Subsidiary.

The Material Subsidiary is engaged in the business of providing services relating {o-tasisit, ATM cash
replenishment activities, cash pickup and delivery, cash processing outsourcing and secure transportation of precious
items and bullion.

Profits are computed after allowing all reasonable business expenditure, laid out wholly and exclusively for the purposes
of the business, including depreciation.

Considering the activities and the business of the Material Subsidiary, the following special tax benefits may be
available to them:

a. Lower corporate tax rate on income of domestic companigis Section 115BAA of the Income Tax Act, 1961

(ALTAD)

The Taxation Laws (Amendment) Act, 2019 introduced section 115BAA wherein domestic companies are entitled

to avail a concessional tax rate of 22% plus surcharge at the rate of 10% and health and education cess at the rate o
4% (effective tax rate of 25.%) on fulfilment of certain conditions. The option to apply this tax rate is available
from Financial-20enrnel € 0&FWtd)t & 0A 9s e24 anch ther dptiory aneerexerCiged Y 6 )
through filing of Form 10IC on the Income tax portal shaplgpo subsequent assessment years. The concessional

tax rate of 22% is subject to the company not availing any of the following deductions under the provisions of the
ITA:

Section10AA: Tax holiday available to units in a Special Economic Zone.

Section 32(1)(iia): Additional depreciation.

Section 32AD: Investment allowance.

Section 33AB/3ABA: Tea coffee rubber developmexpenses/site restoration expenses.
Section 35(1)/35(2AA)/ 35(2AB): Expenditure on scientific research.

Section 35AD: Deduction for capital expenditure incurred on specified businesses.
Section 35CCC/35CCD: expenditure on agricultural extension /skill development.
Chapter V1A except for the provisions of section 80JJAA and section 80M.

= =4 48 8 _8_a_2_2

The total income of a company availing the concessional rate of 25.168% (i.e., 22% along with surcharge of 10%
and health and education cess of 4%) is required to be computed withotftafedny carried forward loss and
depreciation attributable to awy the aforesaid deductions/incentives. A company can exercise the option to apply

for the concessional tax rate by filing Form 10IC on or before the due date of filing return of income under section
139(1) of the ITA. Further, provisions of Minimum Alterrt e Tax (6MATO) wunder sectic
not be applicable to companies availing this reduced tax rate, thus, any carried forward MAT credit also cannot be
claimed.

The provisions do not specify any limitation/condition on account of turnover, nature of business or date of
incorporation for opting for the concessional tax rate. Accordingly, all existing as well as new domestic companies



are eligible to avail this concessional rate of tax. Option once exercised, cannot be subsequently withdrawn for the
same or any other subsequent assessment year.

Further, if the conditions mentioned in Section 115BAA are not satisfied in any financial year, the option exercised
shall become invalid for assessment year in respect of such financial year and subsequent assessment years, and th
other provisions of théct shall apply as if the option under Section 115BAA had not been exercised.

The Company has represented to us that they have opted Section 115BAA of the Act for Assessmen2¥ear 2020
and onwards;

Deduction in respect of employment of new employeeSection 80JJAA of the ITA

In accordance with and subject to the conditions specified under Section 80JJAA of the Act, a company is entitled

to a deduction of an amount equal to 30% of additional employee cost incurred in the course of business in a financial
year, for 3 consecutivessessment years including the assessment year relevant to the financial year in which such

additional employment cost is incurred.

Additional employee cost means the total emoluments paid or payable to additional employees employed in the
financial year. The deduction under Section 80JJAA would continue to be available to the company even where the
company opts for the lower effectivax rate of 25.17% as per the provisions of Section 115BAA of the Act (as
discussed above).

The Company should be eligible to claim this deduction in case it incurs additional employee cost within the
meaning of Explanation (i) to stection (2) of Section 80JJAA of the Act and satisfies the conditions as mentioned
in the said Section.

The company is presently claiming deduction under section 80JJAA of the ITA.

Deduction in respect of intercorporate dividendsi Section 80M of the ITA

As per theprovisions of section 80M of the ITA, inserted with effect from 01 April 2020 i.e., AY ZRla
domestic company shall be allowed to claim a deduction of dividend income earned from any other domestic
company or a foreign company or a business trust.ahheunt of deduction so claimed should not exceed the
amount of dividend distributed by it on or before the due date. In this case, due date means one month prior to the
due date of furnishing return of income under sub section (1) of section 139 ofAthe IT

The company has a subsidiary and thus, the company should be eligible to claim deduction under section 80M of
the ITA in respect of dividends received (if any) from its subsidiary and further distributed to its shareholders subject
to fulfillment of otherconditions.

Deduction in respect of certain preliminary expenses Section 35D of the ITA

In accordance with and subject to the fulfillment of conditions as laid out under section 35D of the Act, the company
may be entitled to amortize preliminary expenditure, being specified expenditure incurred in connection with the
issue for public subscrifpn or such expenditure as prescribed under section 35D of the Act, subject to the limit
specified therein (viz maximum 5% of the cost of the project or 5% of the capital employed in the business of the
company).

The deduction is allowable for an amount equal tefidtieof such expenditure for each of five successive previous
years beginning with the previous year in which the business commences or as the case may be, the previous year
in which the extension ohe undertaking is completed, or the new unit commences production or operation.

With effect from AY 202425, the company shall be required to furnish a statement in Form 3AF containing the
particulars of expenditures specified under section 35D of the ITA to such income tax authority prior to one month
before the due date of filing dome tax return as per section 139(1) of the ITA.

Tax on Capital Gains

As per Finance (No. 2) Act, 2024, the tax rate on LTCG arising from the transfer delongapital assets under
section 112/112A of the ITA has been regularized to 12.5% (without the benefit of Indexation) instead of the



erstwhile rate of 20% / 10% with effect from 23 July 2024. The threshold for applicability of tax under section 112A
of the ITA has been increased from INR 1,00,000 to INR 1,25,000.

Further, STCG arising from the transfer of skerim capital assets (other than listed equity shares, unit of an-equity
oriented fund or unit of a business trust covered under section 111A of the ITA), shall be taxed at the normal tax
rate of the Company.

As per Section 111A of the Act, short term capital gains arising from transfer of listed equity share, or a unit of an
equity-oriented fund or a unit of a business trust shall be taxed at 20% w.e.f. 23 July 2024 by the Finance (No. 2)
Act 2024. This is subct to fulfilment of prescribed conditions under the Act.

Notes:

1.

This Annexure sets out only the special tax benefits available to the Material Subsidiary urtiescthend
indirect Tax Regulations, presently in force in India

. These special tax benefits are dependent on fulfilling the conditions prescribed uthdeoitietax regulations.

Hence, the ability of the Material Subsidiary to derive the tax benefits is dependent upon fulfilling such
conditions, which based on the business imperatives, the Material Subsidiary may or may not choose to fulfil

. The special tax benefits discussed in the Statement are not exhaustive and is only intended to provide general

information to the investors and hence, is neither designed nor intended to be a substitute for professional tax
advice. In view of the individdanature of the tax consequences aid the changing tax laws, each investor is
advised to consult his or her own tax consultant with respect to the specific tax implications arising out of their
participation in the issue.

The Statemenits prepared by the management of the Company and there is no assurance that:

iv) the Material Subsidiary will continue to obtain these benefits in future;
v) the conditions prescribed for availing the benefits have been/ would be met with; and
vi) the revenue authorities/courts will concur with the view expressed herein

No assurance is provided that the revenue authorities/courts will concur with the views expressed herein. Our
views are based on the existing provisions of law and its interpretation, which are subject to changes from time
to time. We do not assume respibiliy to update the views consequent to such changes.

The above Statement of Special Tax Benefits sets out the provisions of law in a sumamagronly
and is not a complete analysis or listing of all potential tax consequences of the purchase, ownership and
disposal of shares.



SECTION IV: ABOUT OUR COMPANY
INDUSTRY OVERVIEW

The information in this section has been obtained or ¢
I ndustry in Indiaod (the ACRISIL Reporto), which was i
Analytics, a divisionb CRI SI L Limited (ACRI SIL MI&A Researcho or
MI&A Research to prepare the CRISIL Report specifically for the purpose of confirming our understanding of the industry
exclusively in connection of the Offer pursuanah engagement letter dated October 16, 2024.

S
n

The CRISIL Report was prepared using information as of specific dates, which may no longer be current or reflect current
trends, and opinions in the CRISIL Report may be based on estimates, projections, forecasts and assumptions that may

prove to be incoe c t . For mor e det aStdtidgical asdenelustiy Ratasirk this-Cxadt tRedr Herring
Prospectus are derived from the CRISIL Report, which was commissioned and paid for by us for the purpose of the Offer.
Reliance on information fromthe CRISI Report f or making an investment deci s
on pageb8.

For more details on the CRISIL Report, see fiCertain Co
MarketDatai | ndustry and Mar ket 24DThd GRESIL Repgrti fonnms pant gf the matepisd qpreracts

for inspection and wil!/| be accessible on our Companyds

Unless otherwise stated, all estimates, forecasts, projections, expectations and opinions in this section are those of CRISIL
MI&A Research.

MACROECONOMIC SCENARIO IN INDIA
India expected to remain one of the fastest growing economies in the world

The Indian economy was amongst the fasgestving in the world prior to onset of the Covid pandemic. In the years

|l eading up to the gl obal health crisis which disrupted
improvementsowing to strong local consumption and lower reliance on global demand. Despite global geopolitical
instability, India continues to maintain its position as one of the fagtegting economies globally. In May 2024, the
National Statistical Office (NSO) iits provisional estimate of national income estimated the real GDP to have grown at
8.2% yearorryear in Fiscal 2024, while in Q4 FY24, growth was much stronger at 7.8% than 5.9% factored in the second
advance estimates in February 2024.

Going forward, CRISIL MI&A expects a moderation in GDP growth rate to 6.8% in Fiscal 2025, largely due to various
factors | i ke Governmento6és focus on Fiscal consolidatior
to moderation innvestments, which is a key factor for economic growth. Additionally, ongoing transfer of increased
interest rates to retail borrowers and regulatory measures by the RBI to control risky lending could further affect credit
support for consumption. Slowefoppal growth and possible spikes in commodity price, especially crude oil may also
contribute to moderation in economic growth of Inddverall, easing domestic inflation will be the main driver of the

RBlI 6s rate cuts from February 2025. That said, the c¢uml
the 250bps hike affected since May 2022 as domestic growth momeistpnojected to remain healthy and global rate

cut cycle will also be shalloweGDP grew 5.4% otyear in the second quer of this Fiscal 2025, a sharp deceleration

from the 6.7% in the first quarter of Fiscal 2025. This comes over high growth in the second quarter of Fiscal 2024, in
which the economy had grown 8.1@n the demand side, moderation in consumption and investment growth were a drag

on GDP growthFrom the supply side, manufacturing growth slowed sharply compared to the first quarter of Fiscal 2025,
weighed down by weaker domestic demand and worsening export performance. Services in comparison maintained its
momentum of over 7% growthindia's economy has shown significant signs of recovery from the CQ9lbrisis,

achieving a robust GDP growth of around 4.7% CAGR between Fiscal 2020 & Fiscal 2024, underscoring the country's
potential for longterm economic expansion. The increase mthcount rydés gross domestic p
index provides support for the demand for cash, as continued economic growth and inflation drive reliance on cash.



Il ndi abs economy expected to grow at 6.8% in Fiscal 202"
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MI&A, IMF (World Economic Outlook October 2024)

Over the past three Fiscals (Fiscals 2@R24), the Indian economy has outperformed its global counterparts by witnessing

a faster growth. In FHMFésedOtheb&bDP2g2éwtphdébepgciast for
prospect for private consumption, particularly in rural areas. Going forward, IMF projects that the Indian economy will
remain strong and would continue to be one of the fastest gyaeionomies.

India is the fastestgrowing major economies (Real GDP growth, % yeawon-year)
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as perWEO-July 2024, P: Projected; Source: IMF (World Economic Outlodictober 2024), CRISIL MI&A



I ndiaéds nominal GDP position is strengthening-onyeanlpared
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RBI cuts Repo rate by 25 bps while maintaining neutral stance

The Reserve Bank of India's (RBI) MPC in its February 2025 meeting unanimously voted to cut the policy rates by 25
basis points. Easing inflation and a slowing economy prompted the central bank to cut rates. However, the MPC maintained
neutral stance, which ggs it flexibility to remain datadependent and respond to any global shock. Crisil Intelligence
expects the MPC to cut rates by-T80 basis points next fiscal. US tariff hikes, moderating US federal reserve rate cuts
and weatherelated risks will havdearing on the rate cutting cycle.

Repo rate in India (%)
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Consumer Price I ndex (ACPIO®) inflation to average at 4.

Consumer price index (CPI) inflation eased to 5.5% in November fromraohdh high of 6.2% in October due to
corrections in vegetable inflation and a dip in foodgrain inflation. Even so, Food inflation remained high at 9% in
November, driven by rigidityni vegetable inflation and elevation in edible oils inflation. Core inflation reduced to 3.7%
from 3.8% due to a decline in precious metals inflation. CRISIL MI&A expects CPI inflation to continue to soften in FY25

to 4.6% from 5.4% in FY24t is expectedhat cooling domestic demand, normal monsoon along with a high base for food
inflation should help moderate inflation in the remaining months of FY25. Amftationary budget that focusses on asset
creation rather than direct cash support also bodes fareltore inflation. However, an unusual weather event and
geopolitical uncertainty, if at all, could reverse the easing. Recent developments in the Red Sea and a fading low base effec
for commaodity prices could put some upside pressure on core inf@tbmwould need monitoring



CPl inflation expected to moderate to 4.6% in Fiscal 2025
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The Wholesale Price Index (WPI) in India has demonstrated significant fluctuations over recent years, reflecting diverse
economic conditions and challenges. After a period of moderate inflation, there was a sharp spike in Fiscal 2022, influenced
primarily by supplyside disruptions and surging input costs, particularly during the pandemic and its aftermath. This trend
highlighted the vulnerability of production costs to global commodity price volatility. However, as corrective measures,
easing supply constints, and a stabilization of commaodity prices took effect, the WPI saw a considerable decline in Fiscal
2024. The recent shift into deflationary territory underscores the combined impact of subdued demand and lower raw
material costs, signalling a nornmdtion of price pressures in the broader economy. WPI eased to 1.9% in November from
2.4% in October, driven by softer food inflation.

Wholesale price index (WPI)
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Macroeconomic outlook for Fiscal 2025

FY24 | FY25P Rationale for outlook

Real GDP
(y-0-y)

8.2%# 6.8%

Consumer price  5.4% 4.6%
index (CPI)

inflation (y-0-y)

10-year 7.1% 6.8%
Government
security yield
(Fiscal end)
Fiscal Deficit 56% 4.9%

(% of GDP) *

Sl owing global growth is I|Iikely to weak
and lower Fiscal impulse could temper domestic demand. Despite the lower forecast in
ascompared to FY24, India continuous to grow at the highest rate among major ecc
propelled by budgetary support to capital expenditure and strong rural demand to
growth.

CRISIL MI&A expects inflation to soften in the upcoming months led by food infla
however rigidity in vegetable and edible oil prices keep the upside pressure high. In Fisc
we expect retail inflation to average 4.6% with some upside bias to the foredastpsatt ¢
policy rate cut in February 2025.

CRISIL MI&A expect the yield to decrease in Fiscal 2025 driven by rate cuts and
consolidation. This, coupled with lower inflation, is likelyroo d er at e yi el d
inclusion in the JP Morgan Emerging Market Bond Index is favourable for capital flow
government debt. Bloomberg will include them in its Emerging Markets Local Currency
from January 2025 wrginglMarkets G&&nnient Bancelhdexdndl «
so from September 2025.

Persistent efforts in Fiscal consolidation aided by moderation in revenue spend and rg
collections to bring down the deficit will lead lmver government market borrowings.



FY24 | FY25P Rationale for outlook

CAD (current Softer crude oil prices and moderation in domestic growth will keep the trade deficit in
account -0.7% -1.0% despite tepid exports of goods. Alongside, robust services trade surplus and healthy rer
balance/GDP) (%) will keep the current account deficit (CAD) in check
Rs/$ (March 830 840 Narrower CAD and healthy foreign portfolio flow into debt amid a favourable domestic 1
average) ) " environment will support the rupee

Note:PiProjected, # As per NSO provisional estimates, *FY24 and FY25 nt
Source: Reserve Bank of India (RBI), National Statistical Office (NSO), CRISIL MI&A

Positive government measures to aid economic growth for India

1 Focus on infrastructure: The Union Budget of 20225 announced a 17.1% rise in capital expenditure in Fiscal 2025
at Rs.11.1 lakh crore from Rs. 9.5 lakh crore in Fiscal 2024, with infrastructure sectors continued to get the highest
allocation (24.5% of total budgetary capex)alyear where the Indian economy is expected to see a cyclical slowdown
owing to global slowdown and impact of interest rates and tightening financial conditions on domestic demand, higher
capex would support growth in the economy.

1 MSMEs: MSMEs have received special focus, with initiatives such as the new credit guarantee scheme, offering
coverage of up to Rs 100 crore per applicant, increases in the limit for the Tarun category under Mudra loans from Rs
10 lakhs to Rs 20 lakhs. The Cre@ilarantee Fund Scheme for Micro and Small Enterprises (CGMSE) was launched
to make available collaterfilee credit to the micro and small enterprise sector. Both the existing and the new
enterprises are eligible to be covered under the schemeéVinistry of Micro, Small and Medium Enterprises and
Small Industries Development Bank of India (SIDBI), established a Trust named Credit Guarantee Fund Trust for
Micro and Small Enterprises (CGTMSE) to implement the Credit Guarantee Fund Scheme for NiRiviiesier,

Public Banks have taken steps to develop drounse technologhased underwriting model to assess MSMESs, which
will improve credit facilities for these enterprises.

1 Rural areas: Budgetary support towards rural areas through higher allocation under PM Awas Yojana (PMAY)
Rural (up 70.3% on year) and PM Gram Sadak Yojana (up 11.8% on year), aggregate allocation on major rural schemes
like Pradhan Mantri Kisan Samman Nidhi (PM KISA Mahatma Gandhi National Rural Employment Guarantee
Act (MNREGA), PM Gram Sadak Yojana, PM Awas YojaRaral to Rs. 2.2 lakh crore, a 12.6% on year increase
will support rural employment, income and consumption.

Key structural reforms: Lontgrm positives for the Indian economy

1 The GSTregime has been stabilizing fast and is expected to bring more transparency and formalization, eventually
leading to higher economic growth. The number of GST returns filed saw a ~32% jump from FY19 (~169 million) to
FY24 (~223 million), with 98.97% (GSTR) of filings completed as of December 31, 2024. GST revenue collection
for the Fiscal 2025 (till Nov 2024) stood at Rs. 13 trillion as compared to Rs. 18.0 trillion for Fiscal 2024.

1 PMAY was introduced in 2015 to provide affordable housing for all by the end of 2022. The timelines were revised
to Fiscals 2024 and 2025 for PMAGramin and PMAYUrban respectively due to delays in completion. Execution
under the scheme has been encaapgith ~2.60 crores houses being completed as of May 2024, out of the targeted
2.95 crore houses. In the Union Budget of Fiscal 2025, the government increased the target by 3 crore houses (2 crore
for rural & 1 crore for urban) bodes well for those wiowlld not avail themselves of the benefits of the scheme till
date. It will also facilitate accommodation for a growing number of families, particularly in rural areas. Also, the
planned allocation of Rs 2.2 lakh crore for PMiAXYban over the next five Fiats is likely to revive interest in
affordable housing, which has lately seen a decline in construction activity, with developers increasingly shifting focus
towards the premium and luxury segments in metros;ITaerd Tier2cities, etc.

1 The government has also launched the Jan 2tzathaarMobile (JAM) trinity which aims to link Jan Dhan accounts,
mobile numbers and Aadhar cards of all Indian nationals to transfer cash benefits directly to the bank account of the
intended beneficiary aravoid leakage of government subsidies.

1 The government introduced the Emergency Credit Line Guarantee Scheme (ECLGS) in May 2020, as a part of the
g ov er n me n {19fmandaO¥ief package. Under this scheme, financial institutions provide emergency credit
facilities to MSMEs that have seffed due to the pandemic. The scheme aimed at aiding MSMES to meet their working
capital and operational expenditure needs. Banks and NBFCs are directed to offer up to 20% of entire outstanding
credit to MSMEs. ECLGS provided for collateral free loansxistang eligible borrowers with a 100% guarantee in
respect of the eligible amount as per the Scheme guid
2023 on ECLGS, almost 1.46 million MSME accounts, of which about 93.8% of thenéseaere in Micro & Small
Enterprises (MSE) categories, were saved.



1 Renewable Energy:India stands at%position globally in renewable energy installed capacity as per Ministry of
New and Renewable Energy and REN21 Renewables 2024 Global Status Report. The government has taken several
initiatives to promote renewable energy and therefore, the installeavBRielesenergy capacity (including large hydro)
has increased from 76.37 GW in March 2014 to 190.57 GW in March 2024, and total Solar Power Capacity in the
country has increased from 2.63 GW in March 2014 to 81.81 GWaircivi2024.

1 Waste Treatment: After the milestones achieved through the 'Swachh Bharat Abhiyan', the Prime Minister's Science,
Technology and Innovation Advisory Council (PBTIAC), aims to establish a 'Waste to Wealth Authority' that will
employ latest technologies across statesduress the problem of waste generation and create-sositmic
solutions for the nation by addressing the issues of waste disposal, deteriorating air quality and increasing pollution of
water bodies.

1 Transport: In 2021, the government launched &d Gatishakti National Master Plan (NMRjth a focus on major
transport sectors to enhance multimodal connectivity infrastructure in various economic zones. It aims to bring together
the infrastructure schemes such as Bharatmala, Sagarmala, UDAN etc. under a digital flatioemthe India
Investment Grid (IIG) database in Feb 2024, there are currently 15,580 projects worth $ 2,388.93 billion at various
stages of development.

1 Roads: TheBharatmala Pariyojana progressing with Phase | focusing on developing 34,800 km of National
Highways. It emphasizes corridbased development and is set to conclude by-2028, covering 31 States/UTs
and over 550 districts. Additionally, the government targets buildinge®2 greenfield expressways, signalling
significant advancements in India's transportation infrastructure.

1 Railways: India's railway sector is undertaking ambitious projects such akluh@atAhmedabad Speed Rail
Corridor, the world's highest pier bridge under construction, and the Chenab bridgenitu & Kashmir the world's
highest railway bridge. With a total Bro&&huge network of 61,508 km electrified as of December 2023, the sector
has also introduced 35 indigenously designed Vande Bharat Express trains, with six more set to launch soon.

Indiabés long term structural growth drivers
I ndia has the worldodés |l argest popul ation
As per Census 2011, I ndiads population was ~1.3 billio

which grew at nearly 1.5% CAGR between 2001 and 2011, is expected by CRISIL MI&A to have increased at 1.1% CAGR
between 2011 and 2021 arehched 1.4 billion. The population is expected to reach 1.5 billion by 2031 at 1.0% CAGR
between 2011 and 2031, and the number of households are expected to reach ~385 million over the same period at 3.7%
CAGR between 2011 and 2031.

I ndi aés popul ation growth trajectory and number of hous
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Favorable demographics

In 2021, it is estimated that India had a large share of working populatieBO(¥Bars) i.e. 64% in line with major
developed and developing countries along with ~90% of Indians below 60 years of age. CRISIL MI&A expects that the
large share of workinggpulation, coupled with rapid urbanisation and rising affluence, will propel growth in the economy.

Il ndi ads demographic division (share of different age gt
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Source: Census of India 2011, Ministry of Health and Family Welfare, CRISIL MI&A

I ndia has one of the worl dbés | argest youth popul ations
lies in the age group of £30 years which is highest among major economies. This young population provides India with

a unique opportuty to accelerate economic development by boosting {attensive industries, fostering digital
innovation, and meeting the rising global demand for skilled professionals.

India has the highest share of youngopulation (15-30 years) among the major economies (2021)

Brazil China India Russia South Africa United United States
Kingdom of America

m0-14 Yrs 15-30 Yrs 31-59 Yrs 60+Yrs
Source: Census 2011, World Urbanization Prospects: The 2018 Revision (UN)

Despite rising urbanization majority of Indian population lives in serban/rural (SURU) India

Whil e urbanization is a key driver of Il ndiads economic
still residesinruraland sernir ban areas. These regions form the backbor
challenge and opportunities for cash management strategies. Rural areas, characterized by lower financial and digital
literacy, limited banking penetration, and a heavy reliance on cash, require a focused and customized approach to ensure
financial inclusion and @nomic participation. Despite steady urban growth, with the urban population projected to
increase from 36.4% in 2023 to 40.1% by 2030 (World Urbanization Prospects, 2018), rural India remains home to more
than half of the population. These areas are athlly unique socieconomic conditions, including an informal economy

where cash transactions dominate. The limited uptake of digital financial tools, coupled with infrastructural gaps, further
emphasizes the need to prioritize refidused strategies.

1 Enhancing Financial Literacy: Targeted campaigns to educate rural population on the benefits of financial
services and transitioning to formal banking systems.

1 Improving Accessibility: Strengthening banking and payment infrastructure, such as setting up new bank
branches, micrdA\TMs, and mobile banking units, to bridge physical and digital gaps.



1 Adapting to Cash-Centric Behavior: While promoting digital payments is relevant, providing solutions that
integrate cash usage with formal banking channels will ensure the freedom of choice for citizens.

The urban population provides significant opportunities for cash logistics companies as well. Rapid urbanization leads to
increased demand for banking services, ATMs, and retail outlets, all of which rely on efficient cash management systems.
With higher mpulation density, urban areas see greater cash circulation, requiring frequent cash transportation,

replenishment, and secure handling. Additionally, the riseaafnemerce and organized retail in cities further amplifies

the need for casim-transit anccash processing services.

Urban population as a percentage of total population (in %)

In % age 40.1

- .-
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Note:
E- Estimated, B Projected, Source: Census 2011, World Urbanization Prospects: The 2018 Revision (UN)

Increasing per capita GDP

abs per capita net national income at constant pri
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FY2024
Growth of Real GDP Per Capita at constant prices (%)

(Rs. 6000

Per capita NNI
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107 46 62 67 69 55 52 25 -89 76 57 7.4

Note: Per capita NNI as per Provisional Estimates of Annual GDP,-2d23
Source: Ministry of Statistics and Program Implementation (MoSPI), International Morfatad/(IMF), CRISIL MI&A
Trend in nominal GDP per capita at current prices
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Note: P- Projected. FY24 estimates are based on provisional estimates by MoSPI; FY29 projections are basadwiorilEconomic Outlook (April
2024 update), SourcdoSPI, IMF, CRISIL MI&A

Middle India households to witness high growth over Fiscals 2012030 (in millions)

The proportion of AMiddle I ndiad ( delOimilien)hasteenlomothesiseh ol d
over the past decade and is expected to continue increasing with rising GDP and household incomes. CRISIL MI&A



estimates there were 41 million middieome households in India in Fiscal 2012 and by Fiscal 2030, expects it to increase
to 181 million households by Fiscal 2030.

Million CAGR: -1% CAGR: 9% CAGR: 16%
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Note: E: Estimated, P: Projected; Source: CRISIL MI&A

Rising Middle India population to help sustain economic growth

CRISIL MI&A believes that improvement in literacy levels, increasing access to information and awareness, increase in
the availability of necessities and improvement in infrastructure have increased the aspirations of Middle India, which is
likely to trandate into increase in discretionary spends and cash in circulation (CIC) in turn.

Rising disposable income to support growth of CIC

The gross national disposable income of the country has been on an upward trend and has increaset]3Bab R84
crores in Fiscal 2022 to Rs. 2,99,85,708 crores in Fiscal 2024, growing at a CAGR of around 12%. This growth in
disposable income is driving changes in consumer spending patterns and enhancing overall purchasing power.

(in Rs. Crore)
CAGR: 12.0%

08
’ 1

2021-22 2022-23 2023-24

Note: Data for Gross National Disposable Income at current prices, 282 First Revised Estimates, 2628 is Provisional estimates; Source:
MoSPI, CRISIL MI&A

The increase in disposable income over recent years reflects overall economic growth and improved living standards across
various sectors. Higher income levels have resulted in greater purchasing power, enabling individuals to access more and/or
better gods and services, including education, healthcare, and technology. This upward trend also highlights the success
of policy reforms, infrastructure development, and financial inclusion efforts that have contributed to employment
generation and wealth distution. As disposable income continues to rise, it is expected to drive sustained economic
momentum and the growth in business across various sectors which will eventually help the cash logistics companies to
provide different cash services. Some of the ta@sons where risingisposablencome will create a positive impact on

cash logistics companies are listed below:

1. Increased Demand for Cash Logistics Servidéish an increase in disposable income and the consequent increase in
CIC, banks and businesses may increasingly adopt cash logistics services to handle growing transactions effectively.
This creates a demand for cash logistics services, such as cashdydratisportation, and storage.

2. Growth of Retail and £ommerceRising disposable income leads to increased consumer spending, which in turn
fuels the growth of retail and@mmerce industries. Even as disposable incomes rise, the preference for cash payments
is expected to persist, driven by cultural habits anadtin¢inued reliance on cash transactions. The shift towards cash
services outsourcing, coupled with the continuing growth of the organized retail sector, is catalysing a growing demand



for cash logistics services. Cash logistics companies can benefit from this growth by providing cash services to retailers
and ecommerce companies, such as cash collection, reconciliation, and deposit services.

Expansion of Financial Inclusion: With increased financial inclusion and improved banking infrastiuttiersemi urban

and rural areaghe rise in disposable incomes will drive the demand for cash logistics, enabling these companies to play a
pivotal role in expanding financial access and providing essential cash services to underserved regions.

Household savings expected to increase

I ndi ads gross domestic savings rate stands at 30. 6 %, r

the countryés economic resilience. I ndia remains favou
market peerat 30. 6% in 2023, greater than the world average
domestic financial stability and support investment driven growth.
I ndi aés gross domestic savings rate is higher than gl ot
40.9
35.9
30.6 30.2
27.3 25.3 938 World*: 27.1
I I I 15I6 1 i
Singapore Indonesia  India Germany Philippines Thailand Malaysia  Brazil United South

Kingdom  Africa

Note: The savings rate is in %, * Data as of 2022
Source: World Bank, CRISIL MI&A

Household savings (% of GDP) increased from 19.1% in Fiscal 2020 to 22.7% in Fiscal 2021 during the pandemic.
However, there has been a decline in household savings which moderated in FY22 (20.1%) and FY23 (18.4%). This decline
may be attributed to housdlle borrowing at the faster pace than they have been saving since the Covid pandemic,
significant retail credit push by lenders, an increased willingness among individuals, particularly the younger demographic,
to borrow, and enhanced access to lendeiifitéded by technological advancement. CRISIL MI&A expects India to
continue being a high savings economy and savings rate increasing in the stexdiyras households become more
focused on building a budget and financial plan for the future post the Q¥ pandemignduced uncertainty.

Household savings as a percentage of GDP moderated in FY22 and FY23

23.6%
22.5% 22.7%

20.3%

19.6% 19.3%
18.0% 18.1%

19.1%
18.4%

FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23

=@ Household Savings (% of GDP)

Source: Ministry of Statistics and Programme ImplementgtitoSPI), NSO, CRISIL MI&A

The growth in household savings, from Rs. 20,656 billion in Fiscal 2012 to Rs. 49,632 billion in Fiscal 2023, representing
a CAGR of 8.3%, which can be attributed to factors like increased financial literacy, improved access to formal banking
and financialservices, a rise in disposable incomes, and a growing awareness of the importance of savingeionlong
goals, such as retirement and education



Household savings growth
(in Rs. Bn)

~8.3%
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Note: The data is for the financial year ending March 31, Data includes net financial savings, savings in physical agse¢te dodn of gold and
silver ornaments
Source: MOSPI, CRISIL MI&A

Unlike most other countries, where financial savings account for a significant proportion of sphirgisal assets in the

form or real estate, gold and silver still account for most household savings inHnd&ehold savings in physical assets
witnessed an increase to 71% in FY23 from 69% in FY12. The share of savings in physical assets dipped during FY21
(covid pandemic year) to 48% due to nationwide lockdowns and slowdown in household constructionvi,cdtitog

FY22 with removal of lockdown restriction, this share increased significantly to 64% and further to 71% in FY23, due to
increase in pces of gold and silver during the Fiscals along with rise in construction of houses. Among the constituents of
financial savings, cash continues to hold a relevant stake, which reflects the social habits and trust of Indians on cash.
Going forward, CRISILMI&A expects the share of financial assets as a proportion of net household savings to increase
over the next five years atevated inflation after the pandemic could have further pushed investors to move te higher
Trend of household savings in India

yielding instruments in real terms.
9 29%
31% 33% 36% 36% 45% 40% 39% 5204 36% ©
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m Saving in physical assets (including gold & silver) = Net Financial Saving

Note: The data is for financial year ending March Sburce: Handbook of Statistics on Indian Economy ZBRRBI, MoSPI, CRISIL MI&A
ROLE OF CASH IN INDIAN ECONOMY

Analysis of cash supply in India

Cash supply in India is defined by various measures, labelled as M1, M2, M3, and M4. As per the RBI, M1 includes

currency in circulation, demand deposits, and other liquid assets, M2 is M1 + savings deposits with post office savings
banks, M3 is M1 + timeleposits, widely considered the most representative measure of cash supply, and M4 is M3 + all

deposits with post office savings banks.

The growth in cash supply in India, from Rs. 154.3 trillion in Fiscal 2019 to Rs. 248.3 trillion in Fiscal 2024 at a CAGR of
10.0%, can be attributed to factors such as increased economic activity, rising disposable incomes and inflation. Currency
with thepublic, grew at a CAGR of 10.7% from Rs. 20.5 trillion in Fiscal 2019 to Rs. 34.1 trillion in Fiscal 2024.



Components of cash supply (M3)

(in Rs. trillion)

154.3 168.0 188.4 204.9 223.3 248.3
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m Currency with the Public ® Demand Deposits with Banks
®m Time Deposits with Banks m Other deposits with Reserve Bank

Source: RBI, CRISIL MI&A

Growth drivers of cash supply in Indian economy

1

Role of monetary policy: The central bank plays a crucial role in regulating the cash supply in an economy through
its monetary policy, which involves adjusting interest rates, reserve requirements, and open market operations to
influence the money multiplier and thereby conth@ amount of cash in circulatiofhe Monetary Policy Committee

(MPC) of the Reserve Bank of I ndia (RBI) kept the re
during its December 2024 review meeting. CRISIL MI&A expects conditions tdauorable for rate cuts with the
first one in February 2025, where easing Thedeaeaseinc i nf

bank rate is likely to induce businesses to borrow more from the bank and have a positive effect on the cash supply in
the country.

Large unbanked and underbanked population in India: Cash plays a crucial role for unbanked and underbanked
population who may not have access to digital bankdng.pr oxi mat ely 65% of the I ndia
areas, though their share is abysmally |l ow at just 1
Ma r ¢ h Cagh alldws them to participate in the economy without needing formal banking infrastructure, hence the
usage of cash is high. Cash is seen as more accessibteliable, especially among those with limited or irregular
income mainly because of general cultural trust in physical cash.

Factors behind preference of cash

f
f

Anonymity & Privacy: Cash is the only payment method that is completely anonymous, which alleviates privacy
concerns for individuals.

No Transaction Fees:Cash transactions do not involve transaction fees, unlike digital payment methods that may
charge implicitly or explicitly, making cash a more economical option especially for frequentaloa/transactions.

Also recently, The Indian government has significantly reduced its financial support for UPI infrastructure cost with
allocation dropping from Rs. 24.84 billion in Fiscal 2024 to Rs. 4.37 billion projected for Fiscal 2026.

Immediate Settlement:Cash transactions are immediate and final, requiring no verification process. This simplicity

is particularly useful in markets, small businesses, and informal sectors where speed and certainty of payment are
important.

Reliability: Cash transactions are not dependent on internet connectivity, electricity, or technical infrastructure,
making them especially valuable in regions with frequent power outBgesinfrastructrure or weak connectivity.

Universal acceptance and securityCash is legal tender, universally accepted and often perceived as a safer option
compared to digital payment methods, which may be susceptible to online scams and cyber fraud.

Accessibility and social inclusivity: Cash is highly accessible, ensuring social inclusivity by catering to individuals
without access to or who do not prefer to use intermediate technological means such as the internet and digital banking.
Environmentally friendly: Ca s h i s environment al friendly, and acc
environmental footprint study, the environmental impact of banknote payments was low, and that the average
environmental footprint of bank note transactions was found to b&Qasmicropoints per citizen in the Euro area in



the year 2019 which was equivalent to driving a car
environmental consumption.

1 Helps in financial management:Using cash allows individuals to be more mindful of their spending, as it provides
a tangible representation of their expenses. This can help people stick to their budgets and avoid overspending, as they
can see the money leaving their hands.

1 Tourism: Despite the rise of digital payment options, cash remains the preferred choice for many tourists, due to its
widespread acceptance makes it a vital component of the tourism industry, particularly in areas where digital payments
may not be as readily avdilke.

1 Retention of full value: Cash transactions retain their full value, unlike digital payments which may incur service
fees, reducing the amount received by the merchant or increasing costs for the consumer.

Currency in circulation

The currency in circulation (ACIC0) is the total of ca
amount of monetary assets available within the economy at a specific time. In India, the CIC has seen consistent growth at
a CAGR 0f10.4% between Fiscal 2019 and Fiscal 2024 to reach approximately Rs. 35.2 trillion as of November 2024.
India remains highly reliant on cash, with the amount of cash in circulation in India continuing to increase

Trend of CIC over the years

(in Rs. trillion)
8%
CAGR 7-8
~51
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. 31.3 33.8
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Note: Pi Projected; Source: Handbook of statistics on Indian Economy, CRISIL MI&A

Cash in circulation in India has grown at a CAGR of approximdt2lg%from Fiscal 2001 (at Rs. 2.2 trillion) to Fiscal

2024 (at Rs. 35.1 trillion)The growing cash in circulation reflects a growing demand for cash andatasdd services.

This growth can be attributed primarily to an increase
The preference to usmsh is high in India, particularly in rural areas where traditional banking services are often limited.
The vast majority ofransactions in these regions are conducted in cash, reflecting a strong reliance on physical currency.
However, the cash logistics industry in these areas faces challenges including inadequate infrastructure, limited access to
banking facilities, and atk of awareness regarding efficient cash handling services

The largest component of cash supply is the currency in circulation, which includes both physical currency (banknotes and
coins) and electronic money. As of October 2024, around 98.9% of the currency was held in the form of banknotes,
reflecting a strong ngeference for cash transactions. In terms of denominations, thruipe@ note is highest in terms of
volume at 60.41 billion pieces and in terms of value at Rs. 30,204.3 billion. A fraction (~0.1%) of the currency supply
comprises the recently introduceigjital currency,the¢« upee, mar king I ndiads first ste
digital currency (CBDC) within its monetary system.



Volume of banknotes in circulation (in billion)

Volume (pieces in billion)

60.41
24.91 20,53
11.04 13.39 9.17 7.41
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Note: Data as on 180ct 2024 Source: RBI, CRISIL MI&A
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Value (Rs billion)
34,828.2
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42.4 249.1 267.8 458.4 2,0534 14825 70.2
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Note: Data as on 1'80ct 2024 Source: RBI, CRISIL MI&A

Macroeconomic disruptions, such as introduction of GST, demonetization, and the onset-dfaC igice not significantly

i mpacted I ndiads currency in circulation growth in the
impacted CIC, whih has grown at a steady rate of 10.4% between Fiscal 2019 and Fiscal 2024. Looking ahead, as per
CRISIL MI&A, CIC is projected to grow at a CAGR of around8% between Fiscal 2024 & 2029, reaching around Rs.

51 trillion by Fiscal 2029. It reflects a graalwshift towards digital payment adoption and ongoing efforts to promote a
balanced mix of cash and noash transactions in the economy.

CIC as a percentage of GDP of India
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Note: Nominal GDP has been considered; Source: RBI, CRISIL MI&A

In India, CIC as a percentage of GDP has been relatively high compared to several major economies, indicating a strong
reliance on cash transactions despite the growth of digital payment solutions. This higher ratio is attributed to the informa
s e ¢ t wmidesce, pultural preferences for cash, and limited digital infrastructure in rural areas.

In contrast, developed countries such as United states and countries in Eurozone typically show a lovei GQDP

ratio. These countries have higher penetration of digital payment ecosystems and banking, higher literacy and nominal
GDP per capita leVg, leading to greater reliance on digital transactions and credit systems. However, exceptions like Japan
demonstrate that cash usage is influenced not only by economic factors but also by intangible aspects such as cultural
preferences or social habits.



CIC as a percentage of GDP of India compared with major economies
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Importance of Cash in rural & semi-urban areas

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 methodsashngayments, including
additional surcharges and fees often levied for their@ash is the most preferred method of payment especially in rural

& semiurban areas mainly due to the following reasons:

1 Limited digital infrastructure: Semiurban & rural areas often lack widespread access to digital payment
options, making cash essential for transactions.

1 Lower banking penetration: Many people in these areas do not have easy access to banking services, increasing
cash dependency.

1 Cultural preference: There is a strong preference for physical currency, with people trusting cash more than
digital alternatives.

1 Easy and instantaneous transaction mechanisnmn semiurban & rural areas, cash is considered as a very
simple and immediate mechanism for carrying out any transaction.

CIC per capitai 2022 (USD)

Despite a high reliance on cash, particularly in rural
stood at only USD 286 for year 2022, whereas CIC per capita for other major economies like China, UK, Japan and USA
stands at USD M1, 1,67, 6,749 and 6,928 respectively, reflecting the huge role which cash might play in growing
economy of India.

6,749.2 6,928.0
1,656.9
1,090.6
173.0 279.3 286.0 -
I I -
South Africa Brazil India China United Kingdom Japan

Note: Figures are in USD; Source: BIS, World Bank, CRISIL MI&A



Increasing financial inclusion to support the cash logistics industry
Financial Inclusion on a fast path in India

According to the World Bankds Gl obal Findex Database 2
account opened with a bank, financial institution or mobile money provider, was approximately 76% in calendar year 2021.

I ndi a6 s indlusion das énipraved significantly over calendar years 2014 to 2021 as adult population with bank
accounts increased from 53% to 78% (Source: Gl obal Fingc
financial inclusion and the prolifeiah of supporting institutions.

Percentage of population above 15 years having an account at bank or another type of financial institutions across
major countries
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Note: Percentage of population above 15 yrs having an account at bank or another type of financial institutions, SouFaeatigigl Access Survey;
CRISILMI&A

Adult population with a bank account (%): India vis-a-vis other countries
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Notes: 1. Global Findex data for India excludes northeast states, remote islands and selected districts. 2. Accounipsrietrtite population within
the age group of5+, Source: World Bank The Global Findex Database 2021, CRISIL MI&A

Financial inclusion is lower in rural areas than in urban areas in India. Hence, there are significant growth oppartunities

this segment. Initiatives such as PMJDY and digital banking, along with increasing emphasis on financial literacy, have
led to increasing financial inclusion in rural areBgspite the growth in urban areas, the rural and-seban sectors

present a significant growth opportunity, with bank deposits in these areas increasing from 667 million to 832 million and
589 million to 740 rilion, respectively, between Fiscal 2019 and 2024, at a CAGR of 4.5% and 4.7%. Although the growth
rates in these areas are lower than the 8.6% CAGR witnessed in urban areas, the sheer potential for expansion anc
penetration in rural and semrban market makes them an attractive proposition for banks and financial institutions to
explore and capitalize on, ultimately bridging the financial inclusion gap and driving economic growth.



Bank deposit accoubas andrurbaédn seeas
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As per the Gl obal Findex Database 2021, ~54% of the wo

(India, Bangladesh, China, Indonesia, Egypt, Nigeria and Pakistan), of which almost 31% (230 million) are in India. This
shows an immensepportunity for furtherance of financial inclusion.

Only 12% of Indiads population borrowed money from forr
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Under-penetration of the Indian banking sector provides opportunities for growth

The number otommercial bank branches in India per 100,000 adults stood at 15 for the year 2023, which is quite low as
compared to other major economies. This gap underscores the potential to expand banking services in India to drive
financial inclusion and economicawth.

Number of Commercial Bank Branches per 100,000 Adults across major countries (CY)
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Source: IMF: Financial Access Survey; CRISIL MI&A

The increase in the number of bank branches in India, from 1,48,900 in March 2018 to 1,67,772 bg(24rchis

growth is largely driven by efforts to improve financial inclusion, especially in-seban and rural areas, where access

to formal banking has traditionally been limited. The expanded branch network enables a wider segment of the population
to access banking services, which includes deposits, loans, and other financial pidteigiwth in banking sector is
expected to drive expansion into rural & samban areas, investments in creating infrastructure, including ATMs or
micro-ATMs which will drive the opportunities for variety of service providers to banks, including cash logistics
companies.



Banking branches in India
CAGR
1,48,900 1,52,430 1,56,608 1,58,411  1,59,013 1,62,993 1,67,772 1,68,687 FY18-FY24
2.6%

2.4%

1.4%

1.9%

Mar-18 Mar-19 Mar-20 Mar-21 Mar-22 Mar-23 Mar-24 Sep-24
® Metropolitan u Rural ® Semi Urban = Urban

Note: Data for Number of Functioning Offices of Commercial Banks; Source: RBI, CRISIL MI&A

Government initiatives supporting the increase in financial inclusion

Direct-benefit transfer has been instrumental in the acceleration of financial inclusion since it has helped eliminate human
interface and leakages in the system, ensuring timely, accurate and quality services and fund transfers to the beneficiaries.
This tool has helped in the disbursal of benefits to a wide population spread geographically through 312 government
schemes, such as the Pradhan Mantri Matru Vandana Yojana (PMMVY) for women, Pradhan Mantri Ujjwala Yojana
(PMUY), Krishi Unnati Yojana (KUY) or Mhatma Gandhi National Rural Employment Guarantee Scheme (MGNREGS)

for beneficiary bank accounts held by any gender. The total DBT was around Rs 6.9 trillion in Fiscal 2024 (provisional
figures) and Cumulative Total DBT was Rs 36.8 trillion as of March1202

The two major initiatives launched by the Government to promote financial inclusion are the Pradhan Mantri Jan Dhan
Yojana (PMJDY) and Pradhan Mantri Jeevan Jyoti Bi ma Yoj
to ensure that every househaldndia has a bank account which they can access from anywhere and avail of all financial
services such as savings and deposit accounts, remittances, credit and insurance affordably. PMJJBYea éifene
insurance scheme that offers a life coveRef0.2 million at a premium of Rs 436 per annum per member, which can be
renewed every year. The Government has also launched the Pradhan Mantri Suraksha Bima Yojana (PMSBY), an accident
insurance policy that offers an accidental death and full disabditgr of Rs 0.2 million at a premium of Rs 20 annually.

As per the Government, more than 100 million people have registered for these two social security schefrie®!

Sept 2024, 535 million PMJDY accounts had been opened, of which ~ 67% werd ancusgmiurban areas, with total

deposits of Rs. 2,319 billionSpurce: Pradhan Mantri JaDhan Yojana: Progress Repdrt

Number of PMJDY accounts Total balance in PMJD¥ccounts

(in millions) (in Rs. billions)

CAGR 8.1%
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Note: *FY25 data is till 1% Sept 2024; Note: *FY25 data is till 14 Sept 2024;
Source: PMJDY; CRISIL MI&A Source: PMJDY; CRISIL MI&A



Rural economy is becoming structurally far more resilient

According to Census 2011, there almut 640,000 villages in India, which are inhabited by about 893 million people. The

rural economy is far more resilient today due to increased spends und€isBMscheme, Mahatma Gandhi National

Rural Employment Guarantee Act, 2005 and irrigation @agnes. Additionally, schemes such as direct benefit transfer
(ADBTO0O), PM Ujwala Yojana for cooking gas, PM Awas Yoj a
are supporting growth in rural areas. To supplement this, there has been aocsnitimorovement in rural infrastructure

such as electricity and roads. These government initiatives have led to lesser leakages and higher incomes in the hands o
the rural populace, thereby enhancing their ability and willingness to spend on discrepiamtargts and services. The
structural changes, combined with a positive macro environment, is expected to improve rural business prospects, provide
business opportunities for the banking and financial services sector and drive ttertoiggowth of theconomy Further,

such changes in the rural economy will increase demand for cash as well as majority of people in rural areas are still
dependent on cash for their daily transactional activities.

Rur al Il ndia accounts for about 47% of GDP, but only 100%9
Rur al I ndia has a crucial role to play, as al most 65%
Economic Survey (January 2023). Though, their share is
tot al bdiintk i mgg a«fr eMarch 2024, about 47% of Indiabds GDP ¢
and credit in rural areas as compared to high GDP cor
infrastructure, droacy evred iofv ddthmerrcti ahabiitts, al ong wit
the reasons for | ow penetration of banking and high uf
significant popul ation resides in these areas.

Share of bank credit and deposits shows | ow penetratior

Popul ation group wise sharPeopafl adédpmsigtroup wi se sha
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The government's push for financial inclusion, better mobile penetration & innovative startups solving financial penetration
challenges have set off a virtuous cycle, where increased access to banking services has led to better financial literacy
among thepeople. As people become more aware of the benefits of formal banking, there has been a surge in the number
of bank accounts being opened, particularly in rural and-sébain areas. This, in turn, has prompted banks to expand

their reach by setting up m®branches in these regions, further increasing accessibility and convenience. Consequently,
with more businesses and individuals having access to formal banking channels, there is a growing demankdor bank
cash logistics services, as they seek ticiefitly manage their financial transactions and cash flows. As a result, the
government's financial inclusion initiatives have created a fertile ground for the growth of cash logistics services in these
areas, presenting a significant opportunity for ckglistic companies to provide tailored solutions and deepen their
engagement with customers.

Retail industry as one of thegrowth drivers for cash logistics in India
I n Fiscal 2024, -oReargowthis éstinthtedstd have daderatesl #1% (down from 14.5%15.5%

YoY growth in Fiscal 2023) as easing commodity prices resulted in marginal price hikes in Fiscal 2024. Furthermore, a
decline in consumjon amid inflationary pressures impacted demand. In Fiscal 2025, growth is predicted to bounce back,



fuelled by enhanced consumer confidence amid reduced inflation. Consequently, CRISIL MI&A foresee the retail sector
expanding 1112% during the year.

Between Fiscals 2024 and 2029, CRISIL MI&A believes growth will accelerate afla%0CAGR as economic activity

picks up and inflation remains in a low to moderate range. Consumption revival, coupled with economic growth, will boost
consumer sentiment artive discretionary spending. Improved investments by large retailers will further propel retail
growth.

Retail industry market size

(in Rs. trillion)
CAGR: 10-11%
147-152
CAGR: 10% . >
o o1 100-105
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Note: Ei Estimated, H Projected
Source: CRISIL MI&A

Organized retail industry to grow at 17-19% in the long term

According to CRISIL Researcloyganizedretail typically means largiormat chain stores which are corporatised, apply
modern management techniques and have relatively higher level-gksélfe in nature. fetail is a type obrganized

retail, while traditional retail refers to only physical stores i.e. baickmortar (B&M). CRISIL MI&A estimates that
organizedretail market expanded to Rs. 11 trillion in Fiscal 2024, from Rs. 9.5 trillion in Fiscal 2023 with a growth of
around 1516%. In Fiscal 2025, growth is anticipated to rebound, driven by improving consumer sentiment amid lower
inflation. Therefore, CRISIIMI&A anticipates theorganizedsector to grow 1:20% from Rs. 11 trillion in Fiscal 2024 to

Rs. 12.913.2 trillion in Fiscal 2025 as compared to-12% from Rs. 91 trillion in Fiscal 2024 to Rs. 1005 trillion in

Fiscal 2025 for overall retail industry.

Theorganizedetailing industry grew at ~12% CAGR between Fiscal 2019 and Fiscal 2024stdewollouts as well as
increasing penetration into Tiérand Tierlll cities, apart from metros and Tiércities, will propel growth in the long

term. Further, with a piakp in the macroeconomic environment and improved consumer spending in the longer term,
organizedetail is expected to grow at a-18% CAGR over Fiscals 2024 to 2029 to Rs2&4trillion.

Organized retail market size

(in Rs. trillion)
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Source: CRISIL MI&A

Organizedretail penetration to reach 17% by Fiscal 2029

Organizedretail penetration (ORP) is likely to reach ~17% in Fiscal 2029 from ~12% in Fiscal 2024. ORP was impacted

in Fiscal 2021, because of a faster declin@rganizedretail compared with overall retail, amid significantly higher
proportion of noressentials imrganizedetail compared with overall retail. However, ORP is expected to grow, as urban
consumers move up the economic ladder and increase their preference for branded products, and the youth becomes mor
aspirational. On the supply sidegist expansions by existing players and entry of new players would support growth.



The overall retail market in India is estimated at Rs. 91 trillion in Fiscal 2024, of which m¥daetailaccounts for Rs.
11 trillion, representing ~12% of overall retail market. Within orgediretail, online retail contributes Rs. 3.6 trillion,
making up 4% of the overall retail market.

Organized retail accounts for ~12% of overall retail market (Fiscal 2024)

3 Overall retail industry
~Rs 91 trillion in FY24

Organised retail: ~Rs 11 trillion;
~12% of overall retail

Online Retail: Rs 3.6 trillion
~4% of overall retail

Source: CRISIL MI&A

Within organied retail, the growth trajectory of B&M (Brick & Mortar) retailers is expected to grow dt58 in the long

term and eetailers is expected to grow by-26% in the long term. Increasing preference by consumers to make purchases
from large organied outlets will drive demand for B&M retailers. Growing internet penetration and industry focus towards
consumer stickiness will drive growth for online players.

In Fiscal 2024prganked retail penetration (ORP) accounts for around 12.1% of total retail, with around 67% contributed
by B&M stores and around 33% byretail. CRISIL MI&A projects ORP to rise to around 16.4% by Fiscal 2029, with the
share of B&M declining to around 58% andegail increasing to around 42%.

Organizedretail as a percentage of total retail over timé& Split by Brick & Mortar and E -retail

11.2% 11.4% 12.1% ~12.7% ~16.4%

~58%

78%

~42%
2204 32%

FY19 FY23 FY24E FY25P FY29P
B E-Retail % ®Brick & Mortar % |:| Organised retail penetration

Note: E: Estimated, P: Projected, Source: CRISIL MI&A

Among verticals, food & grocery is expected to grow at a healthy pace on back of significant offline as well as online
impetus. Increasing brand awareness and entry of various international players will drive growth in apparel and lifestyle
segmentsThe retail industry in India is rapidly adopting cash logistic solutions to optimize their financial operations,
reduce costs, and improve efficiency. Here are some key factors driving the use of cash logistic for the retail industry in
India:

1. Cashintensive nature of retail businessRetailers in India still deal with a significant amount of cash transactions,
making cash logistic a critical aspect of their operations. Also, COD is the most used method of payment amongst e
commerce retailers in India. It constituted majority of threommerce payments, indicating the significance of cash



with respect to payments, growing on back of expansion into2Tter 4 cities. As the-eommerce penetration
increases in these lower tiers, the share of COD payments is also expected to increase correspondingly. Effective cash
logistics help retailers mimize cash handling errors, reduce theft, increased focus of internal staff on the retail
business and optimize cash flow.

2. Increasing competition and thin margins The Indian retail industry is highly competitive, with thin profit margins.
Retailers need to optimize their cash logistic processes to reduce costs, improve efficiency, and maintain profitability.

3. Rise of organized retail The growth of organized retail in India, including modern trade formats like supermarkets,
hypermarkets, ande@mmerce, has led to an increased need for sophisticated cash logistics systems.

4. Government regulations and complianceThe Indian government has introduced various regulations, such as the
Goods and Services Tax (GST), to promote transparency and accountability in financial transactions. Retailers need
to ensure compliance with these regulations, which are facilitateffdstive cash logistics systems.

5. Security concerns Cash handling poses security risks, such as theft, fraud, and robbery. Retailers are adopting cash
logistics solutions to minimize these risks and ensure the safety of their employees and customers.

6. Need for reaktime visibility and analytics: Retailers require redime visibility into their cash flows, sales data, and
inventory levels to make informed decisions. Cash logistics systems provide analytics and insights to help retailers
optimize their operations and improve profitability.

7. Expansion of retail formats. The growth of new retail formats, such as convenience stores, pharmacies, and quick
service restaurants, has led to an increased need for cash logistic solutions that can cater to their specific requirements.

8. Increasing adoption of technology The Indian retail industry is increasingly adopting technology, including €loud
based solutions, mobile apps, and loT devices, to streamline their operations and improve efficiency. New solutions
from a few Cash logistics players, which can integratettthnological push with traditional cash to streamline and
consolidate retail operations, would facilitate this technological adoption.

9. Cost savings and efficiencyCash logistics solutions help retailers reduce costs associated with cash handling, such
as transportation, storage, and security. By automating cash logistics processes, and further, offering new solutions
can help retailers to improve efficiency anduee manual errors.

10. Cost advantage of cash logisticsCash logistics services help retailers reduce costs associated with cash handling,
such as transportation, storage, and security. By automating cash logistics processes, and further, offering new
solutions can help retailers to improve efficiency andicednanual errors. In addition, in many countries, the lower
costs associated with cash logistics compared to other payment methods make cash a more economical option for
retailers. As a result, some retailers may choosedept only cash payments or set a minimum sales amount for card
transactions to optimize costs.

Organizedretailers have a significant presence in verticals such as apparel with afD@fRRifedretail penetration) of

around 25.2%. Rising preference for branded clothing, along with players' ability to differentiate (based on colours, fabric,
etc.) helps them improve their reach. Consumer durables (including mobiles and IT devices), footweareheny |
(including watches and eye care) are other verticals wdrgemizedlayers have a strong foothold.

Segmenti wise organized retail penetration

Organizedetall \ Fiscal 2024E Fiscal 2027P
Market Size (In . Market Size (In . 3-year CAGR (in
SR Rs. biIIion)( ‘ ORPIT ) | e biIIions)( ORP (in%) Y %) (

Food & Grocery 3,241 6.2% 5,415 7.9% 17-22%
Apparel 2,190 25.2% 3,753 31.2% 1520%
Footwear 346 31.8% 517 33.5% 12-17%
Furniture & Furnishing 184 6.1% 331 8.7% 18-23%
Pharmacy 152 8.5% 231 9.5% 13-18%
Consumer durables, mobile & I 2,463 53.2% 4,135 71.0% 16-21%
Book & Music 27 1.9% 32 2.1% 2-7%

Others 2,436 13.4% 3,593 12.9% 10-15%
Total Organized Retail 11,040 12.1% 18,008 15% 17-19%

Note: E: Estimated, P: Projected, ORP: Organized retail penetration
Source: CRISIL MI&A



As per CRISIL MI&A estimates, that there approximately 4 million retail touch points in India, addressable for cash
logistics services as of Fiscal 2024. Out of this, only about D@2 million (which is just 5% of addressable market)
retail points are utilizing cash logistics services. Thigvgs great potential for cash logistics services to expand in this
domain.

Retail touchpoints (Fiscal 2024)

(in millions)

25-30

~4
0.15-0.2
I
Total retail touch points Addressable market for cash Cash logistics services used by
logistics services retailers

Source: CRISIL MI&Aestimates

As of Fiscal 2024, the share of cash in retail transactions remains significant at approximately 60% (Average of lower &
upper limit), based on the cash usage indicator from the RBI report. Although cash usage is declining with growth of digital
paymentsit still plays a dominant role in the economy.

Share of cash transactions in retail transactions (Cash usage indicator)

78%
70%

60%

FY22 FY23 FY24

Note: Data based on estimated values of CUI (Cash usage indicator) for India
Source: RB I report fACash Usage Indicator for Indiaodo, CRISIL MI&A est

The RBI, in its haHyearly Monetary Policy Report releaseddatober 202 lindicated that among the various modes of
retail payments in India, the volume of transactions through ATMs, credit cards and debit cards have a high correlation
with Indiads GDP ( 0-1Bt6Q4f20221)t he peri od Ql1l: 2011

The cash retail payments still dominate the Indian retail sector as most of tbastopayments are not available to most

of the Indian population staying in the SURU areas where net banking and othesishopayment modes have poor
adoption yet. Despatthe effects of demonetization, Coviifl & a shift in payment preferences over the years, cash remains
the most widely used payment method in retail, accounting for 60% of transactions in Fiscal 2024. While its share has
declined from 85% in Fiscal 202it still surpasses other methods, including UPI at 28% and debit & credit cards at 10%

in Fiscal 2024.



Breakup of payment methods in retail
85%

60%

28%

0 10%
5% 8% 204 ° 2%

Fy21 FY24
m Cash UPI Debit & Credit cards Others

Note: Others include Prepaid instruments & BHIM Aadhar Pay
Source: RBI, NPCI, CRISIL MI&A estimates

Ecommerce and cash on delivery ("COD") in India

The ecommerce industry in India has grown significantly over the past decade, with online shopping becoming increasingly
popular. However, COD remains a preferred payment option for many Indian consumers mainly because of following
reasons:

1 Trustissues Many Indian consumers are hesitant to share their card details or make online payments due to concerns
about security and fraud.

1 Limited digital literacy : Someconsumers may not be comfortable using digital payment methods or may not have
access to them.

9 Cash culture: India has a strong cash culture, and many consumers prefer to pay in cash for various reasons, including
the ability to negotiate prices and avoid interest charges.

1 Convenience COD offers consumers the convenience of paying for their purchases only when they receive them,
which can be particularly appealing for those who are unsure about the quality or authenticity of products.

1 Hidden charges & Fee Discrepancie®©ne of the key reasons many consumers in India prefer COBctimeerce
transactions is the avoidance of hidden charges & fees in digital payments. When paying through digital mode,
customers often notice small differences between the billed amouieditdd amount, especially for services like
home delivery. This inconsistency, attributed to service fees, payment gateway fees or surcharges, erodes trust in
digital payments.

9 Privacy concerns Consumer behavior data highlights a strong emphasis on privacy. Many individuals are hesitant to
share their purchase information, consumption patterns and habits and/or sensitive financial information, such as credit
& debit card details, during onlineansactions due to concerns over data security and the potential for breaches. COD
offers a secure alternative, allowing consumers to maintain their privacy while still enjoying convenience of online
shopping.

ATM footprint in India

Though CIC in India has grown at a CAGR of approximately 12.3% from Fiscal 2001 to Fiscal 2024, the Indian ATM
industry has experienced limited growth with a CAGR of 2.6% between the same period, primarily due to unfavourable
unit economics as well as aagiual increase in digital payments, which has hindered the expansion of the/A=gter.

IMF, ATM penetration (Number of ATMs per 1,00,000 adults)ndia is around 25 for the year 2023, which is much
lower compared to the major countries.



Number of ATMs per 100,000 adults for several countries
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The stagnation in the growth of number of ATMs in India has starteedeosbnetisation as the CAGR from Dec 2011 to

Dec 2016 stood at around 2@hereas from Sept 2016 to Sept 2024 the CAGR is only arounth2%aumber of ATMs

grew at a CAGR of 2.6% between Fiscal 2021 & Fiscal 2024 and +Aitkds grew at a CAGR of 63.2% between the

same period, reflecting the challenges of expanding traditional ATM infrastructure, particularly in rural anbsgmi

areas. Btween 2021 and 2024, the Indian ATM industry has experienced limited growth, driven by factors such as
stagnation in the number of install edsamhbtehlrderpedormanceof b a n |
the whitelabel ATM segment in India. In contrast, high growth of mi&fBMs signals its rapid adoption as a more flexible

and costefficient alternative. Additionally, Micro ATMs support Aadhabased transactions and arstimmental in direct

benefit transfers, making them valuable tools for digital and inclusive banking strategies. The portability-aost low
deployment of micreATMs, coupled with their ability to operate in remote areas through banking correspondeats, ha
made it a game changer in extending financial services to underserved population. As a result, the low penetration of
traditional ATMs is increasingly being substituted by the high growth & widespread reach of Micro ATMs, while the cash

in circulation ontinues to grow at a steady pa€&erther, the rising costs of operating ATMs, driven by the need for
technological advancements, operational improvements, enhanced security measures, and the emergence of competitive
alternatives like micrdATMs, presenthallenges within the industry.

ATM & Micro ATM system infrastructure

(in millions)
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Source: RBI, CRISIL MI&A



Cash growing at a faster pace than ATM infrastructure growth

While CIC in India has seen a consistent growth, the growth in number of ATMs has stagnated, with only ~2% CAGR
between March 2021 & March 2024. This disparity is evident from the diverging trends in CIC & ATM data, as cash usage
outpaces ATM infrastructerexpansion. The rise in CIC reflects higher transactional demand, while the slower growth in
ATMs highlights the existence of more competitive substitutes like rfidids. These trends indicate that cash usage
expands beyond ATM dependency and are netctlir comparable.

YoY Growth of CIC & number of ATMs

9.8%
7.8%

4.4%

3.8%

. 3.9%
]
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m ATM Growth % = CIC Growth %

Source: RBI, CRISIL MI&A

The trend incash withdrawals across different payment systems reveals a mixed picture, with cash withdrawals at ATMs
increasing by 4.1% between Fiscal 2021 and 2024, while those at POS terminals declined sharply by 53.9% between the
same period. In contrast, mieBIM s saw a significant surge in cash withdrawals, growing by 11.7% over the same period.

Cash withdrawal at different payment systems

(in Rs millions) CAGR: 4.1% >
28.898.3 31,056.0 33,050.1 32,593.9
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m Cash withdrawl at ATMs m Cash Withdrawal at PoS m Cash Withdrawal at Micro ATMs

Source: RBI, CRISIL MI&A

ATM Withdrawals as a proportion of CIC, which means an indication of the us@eamratration of ATMs for cash
distribution, varies significantly across countries, reflecting differences in cash usage patterns and financial halts. In |

(1.0), it is moderate, indicating a balanced reliance on ATM withdrawals. China (1.2) and {ie3YKre similar, with

slightly higher ATM withdrawals as a proportion of CIC. Brazil (3.2) and South Africa (6.3) exhibit high number,
suggesting frequent cash turnover and dependence on cash transactions. Conversely Japan & the US demonstrate very lo\
ATM withdrawals as a proportion of CIC indicating low dependency on ATMs.



ATM withdrawal as a proportion of CIC in India and comparison across countries
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Note: This has been calculated by dividing total ATM withdrawals with total casttidation in the country; Source: BIS, CRISIL MI&A
Cash payments expected to dominate the economy

India is still a predominantly cadbased economy. This is due to various factors, including limited access to digital payment
infrastructure, lack of financial literacy, and a preference for cash transactions among many Whikendigitalization
has resulted in an increase in card and UPI payments, cash payments are likely to continue to dominate.

The use of debit card does not replace cash

After cash, debit cards are the most used means of making payments in India. As of March 2024, only 10.3% of debit card
transactions (in value) are used for card payment transactions at PoS, as per RBApepaximately, 84.5% of debit

card transactions (in value) in Fiscal 2024 were cash withdrawals, signifying that debit cards are being used primarily to
make cash withdrawals from ATMs, and do not replace cash. This highlights the ongoing reliance proogsing

banks to seek more efficient andsteffective cash logistic solutions.

Debit card usage for the yeaii Fiscal 2024 (Valuewise)

84.5%
10.3%
0,
- 5-1% 0.1% 0.0%
—
PoS Online (e-com) Others ATM PoS
Card payment transaction Cash withdrawal

Source: RBI, CRISIL MI&A
Card payments trends in India

The number of credit cards in India has grown significantly, rising from 37.5 million in Fiscal 2018 to 101.8 million in
Fiscal 2024, reflecting a CAGR of 18.1%. This growth underscores the increasing adoption edroredispending,
supported by rewargrograms, and evolving consumer credit behaviour. In contrast, debit card has increased from 861.1
million in Fiscal 2018 to 964.9 million in Fiscal 2024, at a CAGR of 1.9%.



Outstanding number of debit & credit cards in India
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Digital payments have transformed the way transactions are conducted in India, driven by rapid advancements in
technology, government initiatives like Digital India, and the widespread adoption of platforms likBetWen Fiscal

2021 and Fiscal 2024, the volume of digital payments transactions has increased from 43.7 billion to 164.4 billion, growing
at a CAGR of ~56%These systems provide cashless options for individuals and businesses, offering convenience and
traceability.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 méthibel these innovations promise inclusivity and efficiency,

they ako bring a set of challenges that need to be addressed for sustained growth and adoption. Further, the RBI has statec
in its Payments Vision 2025 that it is taking steps to expand the reach of digital payment transactions across difierent stra
of the poplation, while enhancing outreach and cybersecurity.

Challenges of digital payments

Digital & Financial literacy: While digital payments volumes in India have grown rapidly, a significant portion of the
rural population remains digitally excluded. Also, majority of rural adults lack basic digital literacy, limiting they abili

to adopt digital payments effectively.

Cybersecurity & Frauds: Cases of online frauds, phishing, and data breaches are increasing rapidly, which may deter
many users from adopting digital payments. As per a notification by ministry of finance, UPI domestic payments frauds
have increased by 89.7% from Fiscal 2023 sr&li 2024 to Rs. 10.9 billion.

UPI Domestic Payment Frauds

FY23 FY24 FY25*
mmmm Amount Involved (in Rs. Bn) === N0 of incidents (in million)

Note: *- FY25 is till September 2024
Source:Ministry of Finance, CRISIL MI&A

Transaction failures: Frequent transaction failures due to technical glitches or server downtime reduce consumer
confidence. Technical decline (TD) of Aadhaar Enabled Payment System (AePS) of the leading issuer bank, State Bank of
India, stood at an average of 1.8% for Fis€@42and was 7.9% for Fiscal 20Z3bnsidering huge volume of transactions

using AePS, such TD % can be considered as very high. Transaction declines that are attributable to technical shortcomings
like connectivity issues, switch urailability, incorrect message data elements, etc. are classified under TD. It also includes



technical issues which sometimes result in the transaction being executed, leading to debits without corresponding credits,
requiring the customer to lodge complaints with the bank, which can t8kednths to resolve.

High cost of digital infrastructure: Merchants often face high costs and service charge fees for setting up and using
digital payments systems, such as purchasing point of sale machines, which is not there in case of cash transaction. There
is also a recurring cost attached to these PoS meglfeither fixed amount or as percentage of transaction value) which
encourages the merchants to prefer cash which doesnét |

Limited support for feature phones:Despi t e I ndi ads si gni fiiaccaunting for ardundsB6c e o n
for phone installed base in Fiscal 2024, most digital payments cater to smartphones. This limits financial inclusion, as
feature phone users mostly depend on U$3Bed sytems, which saw less than 0.1% transactions of total UPI transactions

in Fiscal 2024 due to lack of awareness and complexity.

Around 36% for phone installed base are still feature phones Fiscal 2024

I
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® Smartphone Installed Base Feature phone Installed Base
Note: E: Estimated, P: Projected; Source: CRISIL MI&A

Unsustainable Cost Model:UPI is currently fully subsidized and free of cost for users, which is financially unsustainable
for banks and payment service providers. Angroduction of fees, as highlighted by various media reports, could
significantly reduce its usage, as evidenced by similar trends in other markets.

Misuse of QR CodesQR codes can be configured to download -@gtbbing apps that may be able to collect and sell
user 6s personal data. Al so, scanning a QR -oocatiorenabled o ma't
application.

Lack of Transactional Anonymity: Digital payments systems inherently lack anonymity, as every transaction is traceable.
This limitation deters users who prefer discretion, particularly in purchases like alcohol, where societal judgement may
come into play. Unlike cash, which offers contplerivacy, reducing their appeal in certain contexts.

Concerns over Personal Data Usag&lany millennials and teebavvy users are increasingly wary of how their personal

data is being collected and utilized by digital payment platforms. There is growing skepticism about platforms monetizing
usersbd6 data without transparent consent, rai sing privac

Cash Logistics Industry

The core services provided by the cash logistics companies arénchsnsit (CIT), ATM Cash Replenishment and First

Level Maintenance (FLM), and Retail Cash Management (Doorstep Banking) services. Additionally, cash logistic
companies offer a range odlweadded services, including the transportation of jewels, artworks, valuables, and bullion.

As of Fiscal 2024, the market size of traditional cash logistics services currently stands at approximately Rs. 33 billion
which is estimated to reach around Rs. 68 billion as of Fiscal 2029, growing at a CAGR of ~16%. New solutions expansion
is being drien by the increasing scope of services offered by cash logistic providers. Further, growing outsourcing trends
among banks are significatnajedtoyy. boosting the industryds ¢

The demonetization period had a severe stevrh impact on the industry, as cash usage dropped drastically, and ATMs
remained largely out of service. However, in the fEshonetization phase, the cash logistics industry has regained
momentum and continsglo witness steady growth. India remains a predominantlydragtn economy, with cultural
preferences for cash transactions, particularly in sebmn and rural (SURU) areas. Cash continues to play a vital role in
enabling economic activity and drivim@pmmerce, making cash logistics a critical industry. The increasing cash intensity
in the country has further solidified the importance of this market.

The organized retail sectom Indiais expanding at a loAgrm annual growth rate of 41@%, supported by a rising
customer base acrossemmerce and growth of retail chains. These sectors, which handle large volumes of cash, are key
drivers of growth in the retail cash management (dogr Isteking) services.



Cashsupply chain in India

The cash supply chain begins with the central bank, which is responsitdsuioig and managing the country's currency.

The central bank sets the monetary policy and regulates the money supply, ensuring that there is enough cash in circulation
to meet the demands of the economy. When commercial banks need cash, they placendtih theecentral bank, which

is then fulfilled through currency chests. Currency chests are secure facilities that store and manage cash inventories, and
it is responsible for distributing cash to commercial bank branches.

N
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Cash logistics companies provide various services at different stages of cash cycle, among other things, including:

1 Cashin-Transit (CIT): Cashin-Transit (CIT) services refer to the secure and efficient transportation of cash
between bank branches and between bank branches and currency chests. This involves the use of a fleet of securec
vehicles strategically distributed across a regiorptovide extensive local coverage and ensure efficient
geographical reach.

CIT services are designed to meet the cash transportation requirements of banks and financial institutions,
providing a reliable and secure means of transferring cash. These services are typically operated in compliance
with regulatory requirements, inclund) those set by banks, central bank and government agencies, to ensure the
highest standards of security and integrity.

1 ATM Cash Replenishment and FLM: It provides cash replenishment and first level maintenance services for
ATMs and other sel§ervice terminals, including cash vaulting and processing, provision gfroaeombination
keys to operate ATM vaults, and overall cash reconciliation

1 Retail Cash Management (Door step banking)it supports businesses in securely handling cash from a diversity
of industries. It includes scheduled cash delivery and collection, cash counting and processing, vaulting, burial,
seamless bank deposits, and reconciliation of sales records with castecbllThe operating model emphasizes
security, accuracy, and efficiency to help retailers reduce manual cash handling risks and improve cash flow
management.

Key growth drivers of the Cash Logistics market
Cash payments expected to dominate the economy

India is still a predominantly cadtased economy. Despite the effects of demonetization and -C8yichsh is stilthe

most preferred method of payment as compared to other payment methods. While digitization initiatives have led to an
increase in payments using cards or the unified payments interface ("UPI"), cash payments are expected to continue to
dominate the ecammy. Also, some other major reasons are ease of use, universal acceptance, and resilience to
technological disruptions such as power outages or network failures. Cash remains particularly vital in rural and informal
sectors, where digital infrastructurdiimited, and for unbanked population who lack access to formal banking systems. It
ensures privacy, leaves no digital trail, and eliminates transaction fees, making effextiste and trusted mode of
payment. Additionally, many consumers prefer #mgibility of cash for budgeting and security, especially in economies
where trust in digital systems is | ow. These factors c
many economies, and in India.

Outsourcing Trend in Cash Services

Banks and other participants like orgeed retail in India are outsourcing their cash needs in ordmrttance operational
efficiency, improve service, reduce costs, increase cash velocity so improv#oeashfacilitate management and
interlocution, and provide improved cash visibility. This trend covers:

1 Cash Transportation: Secure cash delivery and collection.



1 Cash Processing: Sorting, fithess and counterfeit detection, and reconciliation.

Further, the outsourcing of cash services is expected to also be driven by public sector banks increasingly outsourcing their
cashin-transit services to increase their productivity and reduce costs; an increased presence of the organized commercial
retail, which will handle larger volumes of cash; as well as increased demand for outsourced cash logistics services beyond
Tier 2 cities in India, obliging cash logistics companies to expand their geographical reach. The revenue of tesindian
logisticsmarket grew from approximately Rs. 21 billion in Fiscal 2021 to Rs. 33 billion in Fiscal 2024, a CAGR of more
than17% due mainly to the expansion of bank branches, the growdrgahized retail, increased outsourcing by banks,

an increase in the number of bank account holders, particularly in rural areas; the reduction of informal cash logistics
services through the introduction of progressive RBI and MHA regulations; the introductiew service offerings; and

the continued increase in cash in circulatiBurtherthe demand for outsourced solutions has increased as banks look for
more efficient ways to manage cash handling, improve service and productivity, and meet the rising demand for cash
servicesAs financial institutions continue to outsource their cash management needs, the importance of specialised service
providers in maintaining cash flow and reducing operational costs becomes even more pronounced. The outsourcing of
cash services, includingshin-transit, currency chests operations, ATMlesiishment and FLM maintenance services,

has got progressive traction within banks

Rising retail market in India

In Fiscal 2025, retail growth is predicted to bounce back, fuelled by enhanced consumer confidence amid reduced inflation.
Consumption revival coupled with economic growth will boost consumer sentiment andipirdiscretionary spending

in the medium todng term. Thergankedretailing industry grew at ~12% CAGR between Fiscal 2019 and Fiscal 2024.
The CAGR was lower in past five years on account of significant decline during covid period. It is expected to grow at a
CAGR of 1719% between Fiscal 2024 difriscal 2029 on back of new store follts, increase in penetration beyond

Tier-2 cities and increasing disposable income.

Ecommerce and cash on delivery ("COD") in India

The Indian ecommerce sector, estimated at ~Rs 3,600 billion in Fiscal 2024, has had a phenomenal run over the past few
years apart from Fiscal 2021. The market has managed to attract not only consumers but also investors across the world
and has grown merthan 2.5 times between Fiscals 2019 and 2024 on the back of rising internet penetration, increasing
awareness of online shopping, and lucrative deals and discounts offered-bgtaielished players and staps.Even for
e-commerce industry, COD renmai a preferred payment option for many Indian consumers because of following reasons:

1 Trustissues Many Indian consumers are hesitant to share their card details or make online payments due to concerns
about security and fraud.

1 Limited digital literacy : Some consumers may not be comfortable using digital payment methods or may not have
access to them.

1 Cash culture India has a strong cash culture, and many consumers prefer to pay in cash for various reasons, including
the ability to negotiate prices and avoid interest charges.

1 Convenience COD offers consumers the convenience of paying for their purchases only when they receive them,
which can be particularly appealing for those who are unsure about the quality or authenticity of products.

1 Hidden charges & Fee Discrepancie€One of the key reasons many consumers in India prefer COEctameerce
transactions is the avoidance of hidden charges & fees in digital payments. When paying through digital mode,
customers often notice small differences between the billed amounieditdd amount, especially for services like
home delivery. This inconsistency, attributed to service fees, payment gateway fees or surcharges, erodes trust in
digital payments.

1 Privacy concerns Consumer behavior data highlights a strong emphasis on privacy. Many individuals are hesitant to
share sensitive financial information, such as credit & debit card details, during online transactions due to concerns
over data security and the potentiat breaches. COD offers a secure alternative, allowing consumers to maintain
their financial privacy while still enjoying convenience of online shopping.

Currency chests cash outsourcing

The cash depository of tiiteserve Bank of India (RBI$ known as the currency chest. It consists of the cash meant for
the banks and ATMs needs, being authorised to banks and operated by banks. Currency chests are the cash processin



centres, which carry out counting, sorting, checking note fitness, packaging, vaulting among other services. Historically,
the operations of currency chests have been managed internally by banks; however, currency chests are finding themselve:
in need of atsourced cash logistic services in order to process cash at a lower overall cost with a better service delivery.

The functions relating to the issuance of currency (i.e., banknotes and coins) and their management are performed by the
Reserve Bank through its 19 issue offices, 2,794 currency chests pertaining to commercial banks and 2,460 small coin
depots spread across the country. As on March 31, 2024, State Bank of India accounted for the highest share of currency
chests at 1,467.

Currency Chests and Small Coin Depots (March 2024)

State Bank of India 1,467 1,339
Nationalized Banks 1,086 911
Private Sector Banks 224 194
Cooperative Banks 5 5
Foreign Banks 4 3
Regional Rural Banks 7 7
Reserve Bank of India 1 1
Total 2,794 2,460

Source: RBI, CRISIL MI&A

Currency chests cash outsourcing has emerged as a strategic solution for banks to optimize costs, enhance operationa
efficiency, and improve their service to bank branches. By leveragingphitg expertise, banks can reduce overheads
related to infrastructure and personnel, while focusing on core banking activities. Outsourcing also mitigates risks by
transferringope at i on all l'iabilities to service providers. As of
currency chests had outsourcedtceari n oper ations, such as cash processing
reliance on external partners for efficient operations.

KEY SEGMENTS IN CASH LOGISTICS INDUSTRY
CashIn-Transit (CIT) service

The Indian caslin-transit (CIT)market has grown significantly over the past decade, driven by the increasing demand for
secure cash transport services. Gastransit market size is estimated at Rs 6 to Rs 7 billion as of Fiscal 2024 and expected
to grow at a CAGR of 15% to 16% to rédRs 13 to Rs 14 Bn by Fiscal 2029. Growth is fuelled by the growing outsourcing
trend from banks regarding CIT services, significant cash usage in rural areas, and expanding banking networks,
particularly in semurban and rural regions. Despite the rifedigital payments, cash remains a dominant mode of
transaction in India, sustaining the need for CIT servica®cent years, there has been strong growth in the cash in transit
business line primarily on account of the growing cash in circuladioimcrease in the number of bank branches and bank
account holdersind shift from unorganized to organized compliant service providers on account of RBI guidelines for
outsourcing of cash operations from banks, and MHA guidelines for cash activities.

Number of dedicated cash vans for major CIT Player$ Fiscal 2024

Major players Dedicated cash vans

SIS Cash Services Limited 1,628
CMS Info Systems Ltd 1,200+
Securevalue India Ltd 270

Source: Company reports, CRISIL MI&A



Cashrin-transit market size

Rs billion 13-14
6-7
FY24E FY29P

Note: E Estimated, P Projected
Source: CRISIL MI&A estimates

Growth Drivers

1 Increasing Bank Branches: Expansion of bank networks, especially irugeam and rural areas, is driving
demand for CIT services, which growth has increased the need for efficient and secure cash transportation
solutions.Due to expansion of banking services in rural areas and formulation of innovation models, the number
of bank branches is expected to grow further accentuating the cash logistic services market.

1 Outsourcing by Banks: Banks are increasingly outsourcing cash logistics to specialized CIT companies to
streamline operations and reduce operational complexities and costs, by focusing on their main banking business.
The progressive outsourcing from thebfpia sector banks is helping the segment to grow at a fasterTizte.

Indian banking system is a vital component of the country's economy, providing financial services to millions of
individuals and businesses. With a large and diverse customer bass,ptayla crucial role in facilitating
economic growth and development. One of the key indicators of a bank's performance is its gross advances, which
refers to the total amount of loans and credit facilities extended to customers. The following isofhepistO

biggest public and private sectors banks in India in terms of gross advances.

Top 10 banks public sector banks and top 10 private sector banks in India basis gross advances as at March 31,
2024

Public Sector Banks Private Sector Banks

State Bank ofndia HDFC Bank Ltd.
Bank Of Baroda ICICI Bank Limited
Punjab National Bank Axis Bank Limited
Canara Bank Kotak Mahindra Bank Ltd.
Union Bank of India Indusind Bank Ltd
Bank Of India Yes Bank Ltd.
Indian Bank Federal Bank Ltd
Central Bank ofndia IDBI Bank Limited
Indian Overseas Bank IDFC First Bank Limited
Bank Of Maharashtra Bandhan Bank Limited

Source: RBI, CRISIL MI&A



1 Shift to Organized Players: Furthermore, stringent regulatory compliance and enhanced safety standards are
fostering a shift from unorganized to organized CIT service providers, ensuring better security and reliability in
cash handling processes.

Key Players

The CIT segment in India is dominated by organized players such as SIS Prosegur & CMS Info Systems gecuiding

and efficient transportation of cash between bank branches and between bank branches and currency chests. On the bas
on number of cash vans for CIT, SIS Cash Services Limited is the largest player among major CIT players with 1,628
dedicatedcash vans as ¢fiscal 2024.

Retail cash management (Doorstep banking) services

The retail cash management (doorstep banking) market in India is rapidly expanding, estimatedlt B3 42 of Fiscal
2024 and expected to grow at a CAGR of 20% to 21% to rea@2 RsRs 33 Bn by Fiscal 2029. The service has gained
momentum due to increased demand for convenient;gaamg solutions mostly in urban and saman areas alike.
DSB services mean cash delivery and/or collection to/from customers, including eanggeaf demand industries like
Government organizations, public transport, malls, hospitality, logistiosenerce, retail, outlets, shops, cinemas, tolls,
pharmacies, insurance, liquor shops, etc.

Retail cash management (Doorstep banking) market size

Rs billion 32-33
CAGR 20%-21%
12-13
FY24E FY29P

Note: E Estimated, F ProjectedSource: CRISIL MI&A

Services include apart from the cash delivery or collection, counting and verification, cash processing, cash vaulting, cash
merging, bank deposit (on same or next day), bank transfer thiRU@S/NEFT across India. Cash is collected in
tampered proof sealed bags with a unique seal humber and is opened one by one under CCTV surveillance at the casr
processing area of cash logistic companies vaults. Cash is verified for counterfeits, shodageslated notes.

Growth Drivers

i GDP and CPI Growth: A growing economy (Higher GDP) and moderate consumer price index (CPI) level
support increased cash flow and consumption, driving the need for doorstep banking and cash logistic services.
CRISIL MI&A expects CPI inflation to continue to soften in FY254t®% from 5.4% in FY24 and expects a
moderation in GDP growth rate to 6.8% in Fiscal 2025 from 8.2% in Fiscal 2024, largely due to various factors
|l i ke Governmentdés focus on Fiscal c 0 ne wHich id kkelyi t@ n hi
lead to moderation in investments, which is a key factor for economic growth.

1 Growth in Currency in Circulation (CIC): The continuous rise in CIC highlights the increasing reliance on
cash, making cash payments a relevant component of sales generation for establishments such as insurance
providers, NBFCs, restaurants, utilitiesg@mmerce companies, logistics providgmsyernment establishments,
fuel stations, consumer goods companies and hospital chains, which drives demand for secured cash logistics and
doorstep banking services. Cash in circulation in India increased at a CifgpRroximatelyl2.3%from Fiscal
2001 (at Rs. 2.2 trillion) to Fiscal 2024 (at Rs. 35.1 trillion).

1 Rise in disposable incomeAnother growth driver is increase in disposable income among the growing middle
class population. This economic shift has led to higher consumption and greater cash circulation within the retalil
sector. With more financial resources at their disposaldimidass consumers are spending more on goods and
services, thereby boosting the need for cash services.

1 Growth of Cash-on-Delivery in E-Commerce: The popularity of COD in-eommerce transactions necessitates
reliable cash handling and collection servicBEse Indian ecommerce sector, estimated at ~Rs 3,600 billion in
Fiscal 2024, has had a phenomenal run over the past few years apart from Fiscal 2021. The growth is expected to



increase further mainly because of rising internet penetration, increasing awareness of online shopping, and
lucrative deals and discounts offered by vestablished players and stags. This anticipated growth is likely

to drive up demand for Casin-Delivery (COD) services, as more consumers opt for the convenience and security
of paying in cash upon delivery.

1 Rise in Organized Retail Touchpoints:The expansion of organized retail, especially outlets opting for retail
cash management services, creates a growing need for caslppmakl delivery through doorstep banking. The
organizedretailing industry grew at ~12% CAGR between Fiscal 2019 and Fiscal 2024-sie rollouts as
well as increasing penetration into Fiéand Tiekrlll cities, apart from metros and Tiécities, will propel growth
in the long term. Further, with a pickup in thrcroeconomic enkenment and improved consumer spending in
the longer termorganizedretail is expected to grow at a-18% CAGR over Fiscals 2024 to 2029 to Rs2
trillion.

Key Players

The DSB market in India is dominated by organized players such as SIS Prosegur, CMS Info Systems, Hitachi and Radiant,
which offer robust doorstep banking services for cash-ppgidrop. As at September 30, 2024, SIS Cash Services Limited
ranks third in tems of total number of retail touchpoints in India, with 25,000+ retail touchpoints, behind Radiant Cash
Management (74,230) and CMS Info Systems (65,000+). In terms of total retail touch points, as of December 2024, SIS
Cash Services Limited comprised 28,000+ retail touch points while Radiant Cash Management has 76,678 total touch
points.

ATM Cash Replenishment Market

The ATM cash replenishment market in India is another segment of the cash logistics industry, valued at approximately
Rs 15-16 Bn as of Fiscal 2024 and expected to growlatvaCAGR of 3%4% to reach Rs 18 Bn to Rs 19 Bn by Fiscal

2029, driven by a decrease in outsourced ATM market, stagnant growth in number of ATMs and a slight possibility in
increase in ATM rates because of cassette swap implementation. While digital fagreegaining traction, cash remains

a primary payment mode, sustaining the demand for ATM replenishment services. Major key players in this segment are
SIS Prosegur, CMS Info Systems, SecureValue & Hitachi.

ATM Cash replenishment market size

Rs billion 18-19
CAGR: 3%4%
15-16
FY24E FY29P

Note: E Estimated, B Projected
Source: CRISIL MI&A

Further, Cash in circulation has significantly outpaced the growth of ATMs, achieving a CAGR of around 10.4% between
Fiscal 2019 to 2024. In comparison, the number of ATMs grew at a CAGR of approximately 3% during the same period.
The growth in ATM market is expected to come fromsite ATMs and whitdabel ATMs which rely in a very minor

extent on cash management companies for cash replenishment activity.

ATM deployment across states and regions imdia

ATM availability in India is significantly skewed towards urban regions, despite majority of the population residing in
rural areas. While ~65% of people live in rural areas, only ~21% of ATMs are located in rural regions, with the remainder
concentratedn metropolitan, urban & seruirban centres. Goa leads the country in ATM density, boasting 67 ATMs per
100,000 people, followed by Chandigarh with 60 and Ladakh with 55. Conversely, highly populous and economically
significant states like Uttar PradeshhBi, and West Bengal fall below the national average in ATM penetration, with only
10, 7, and 13 ATMs per 100,000 individuals, respectively.



ATMs share by geographical mix between 2021 and 2024
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Source: RBI, CRISIL MI&A

I ndi a6 ssupplegamimATM infrastructure presents a significant growth opportunity for the banking sector in rural
areas. Such a gap is increasingly being filled by r#cfdls and PoS machines. Further, initiatives like Jan Dhan Yojana

and RuPay cals have enabled millions of rural consumers to access debit cards and bank accounts. Considering the
introduction of micreATMs and increasing use of the same by banks, retailers, etc., in rural India, and the little success of
the WLA model, which was majly addressed to rural India, the growth in number of ATMs is expected to be limited in

the near future in India.

Trend in number of ATMs (in lakhs)
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Source: RBI, CRISIL MI&A

Key Market Drivers for ATM/ Micro -ATMs Deployment Growth

1 Financial Inclusion InitiativesPrograms like Jan Dhan Yojana, RuPay, and Direct Benefit Transfers (DBT) have
significantly increased the number of bank account holders, driving demand for accessible ATMA/Mit30
especially in rural areas.

1 Growing Payments Ecosystem: Increased penetration of debit cards, which major use if for ATMYIWEtro
withdrawals, and growing financial literacy are fuelling cash withdrawal needs despite the rise in digital transactions.

1 Untapped Rural Markets: Ruraland sami ban r egi ons, which house a majori:
ATM density, offer immense potential for ATM/MictATM deployment.
Regulatory Push: Policy directives encouraging -Selfvice Terminals availability in underbanked and unbanked
areas are incentivizing banks and whébel ATM operators to expand their networks.

Other services (New Solutions) few players in the cash logistics industry offer
Cash logistics companies are expanding their offerings beyond traditional services, introducing new solutions that are

gaining significant traction. These emerging services are growing at a faster rate as they cater to the evolving needs of
businesses arfihancial institutions. With a focus on efficiency, security, and convenience, these companies are adapting



to market demands and providing a broader range of services that complement their core operations. This shift highlights
the growing role of cash logistics companies in supporting modern cash logistic requirements

For instance, Bullion services cater to the secure transportation, storage, and processing of precious metals like gold and
silver. These services include highcurity vaults, tracking systems, and insurance coverage to handle bullion for banks,
jewellers and trading firms. It also covers international shipment of gold to refineries, and from refineries to end users or
gold traders.

Growth Drivers for bullion services

1 The reduction in gold import duties from 15% to @94he Union Budget of 2024 is expected to significantly
boost demand for gold amdonsequent | vy, bullion | ogistics service
coupled with rising disposable incomes, ensures robust demand despite increasing prices.

1 Rising security concerns and increasing incidents of theft and losses are driving a shift towards professional and
organized bullion logistics providers.

1 Rapid expansion of orgar@d jewellery retail chains and the increasing capacity of domestic refineries. Z8chani
retailers are streamlining operations and standardizing quality, which enhances consumer trust and drives higher
demand for gold and precious metals. Simultaneously, the growth in refinery capacity enhances the efficiency of
gold processing, requiringat eady supply of refined bullion to meet

Key regulatory guidelines affecting cash logistics industry in India

The implementation of the RBI and MOH regulations, introduced in 2018 and progressively enforced from 2020, has
reshaped the operational and financial landscape of the cash logistics industryrefjodstions mandated enhanced
compliance standards, including the use off@beeled vehicles for cash transportation and stringent safety protocols for
ATM and retail cash management (doorstep banking) services. These measures aimed to improve sedatytandthin

the sector while increasing operational complexities for service providers. The implementation of these regulations
increased the costs of providing cash logistic services, which consequently led to imddistnyaterial increases in pes

for these services

Minimum standards for cash management services providers to banks introduced by RBI

In April 2018, in view of the key role cash logistics companies had in the demonetization, the absence of regulation for the
cash logistics industry in India, which happens in most of countries, the required professionalism for an activity deals with

public money and legal tender and the increasing reliance of the banks on outsourced service providers and their sub
contractors in cash management activities, made RBI introduce certain minimum standards, in the way of guidelines,
prescribed for the servicequider / subcontractors who are engaged by the banks for this purpose.

1 Minimum net worth requirement of Rs. 1 billion.
1 Minimum fleet size of 300 specifically fabricated cash vans (owned / leased).
9 Cash to be transported only in the owned / leased&@RS8led security cash vans of the Service Provider or its
first level subcontractors. Each cash van should be a specially designéabaivdted Light Commercial Vehicle
(LCV) having separate passenger and cash compartments, with a CCTV covering both compartments.
I The passenger compartment is to accommodate two custodians aadhtea security guards (gunmen) besides
the driver.
I Operations are to be carried out only by certified and trained personnel, who have completed minimum hours of
classroom learning and training. The content of such training may be certified byRe§elatory Organisation
(SRO).
1 Character and antecedent verification of all crew members associated with cash van movement, should be done
meticulously.
Safe and secure premises of adequate size for cash processing / handling and vaulting with fire safety gadgets.
The staff associated with cash handling should be duly certified through an accreditation process. Certification
could be carried out through the SRO or other designated agencies.
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The regulation governing cash logistic outsourced providers and their activities by banks, aim to create a secure &
controlled framework for the transportation & handling of cash, protecting both public money and personnel.

Model rules for secured cash handling & transportation by private security agencies by Ministry of Home Affairs

The model rules aim to improve the safety and efficiency of cash handling and transportation by private security agencies.
They address the risks of cash theft, hijacking, and fraud, ensuring the protection of public money. Key points include:



Secure Vaults:Cash vaults must meet RBI safety standards, with features like 24/7 surveillance, restricted access,
armed guards, and fire safety systems.

Risk Mitigation: Measures include using electronic locks for ATMs, restricting cash loading to daylight hours,
and limiting operations in highisk areas to specific times.

1 Specialized Cash Vansvans must have reinforced compartments, separate from passenger areas, equipped with
security features like CCTV cameras, alarms, and fire extinguishers.

1 Trained Personnel:Each van must have a trained team, including a driver, two armed guards, and two custodians.
Staff numbers may increase based on cash amounts and risk levels.

T Background Checks:All staff must undergo police clearance, residence verification, employment reference
checks, and provide guarantors, ensuring reliability and trustworthiness.

T Comprehensive Training: Personnel must be trained in cash handling, security protocols, and emergency
responses. Training must align with national standards, with periodic refreshers.

1 Live GPS Tracking: Vans must have GPS systems for #t@ak tracking and the ability to disable the vehicle
remotely in emergencies.

1 CashlLimits:A single van can carry a maxi mum of 5 crore,
10 lakh.

1

1

Cassette swap operational modinplementation for ATMs

In 2018, to mitigate risks involved in open cash replenishmenupodTM operations, RBI asked banks to implement the
cassette swap operational mechanism in a phased manner, covering at @t @i TMs operated by them each year

so that all ATMswould achieve full cassette swap operations by March 31, 2021. Under the cassette swap mechanism,
lockable cassettes filled with banknotes are used in ATMs that are swapped at the time of cash replenishment. Cassette
swap mechanism is a newly adopted openal mode in India, which aligns with international standards, enhancing cash
handling security and operational efficiency. However, the implementation has been lagging since then and timeline not
fulfilled. Now, the RBI has asked banks to expeditiously implement the roadmap for cassette swap implementation for
first 30 proposed Tiet and Tief2 cities by March 31, 2025.

Security measures for ATMs

In 2019, RBI had constituted a Committee on Currency Movement (COfyigw the entire gamut of security of treasure
in transit. Following measures aimed at mitigating risks in ATM operations and enhancing security:
1 All ATMs shall be operated for cash replenishment only with digital One Time Combination (OTC) locks.
1 All ATMs shall be grouted to a structure (wall, pillar, floor, etc.), except for ATMs installed in highly secured
premises.
1 Banks may also consider rolling out a comprehensisareeillance mechanism at the ATMs to ensure timely
alerts and quick response.

1
Outsourcing of cash managemerit Reconciliation of transactions

In 2019, RBI has decided that banks shall follow the procedures for ATM cash replenishment as under:

1 Cash indents by the Service Provider shall be made at least a day in advanaidie T is the day of cash
loading), in consultation with the chest / nodal branch. However, metropolitan centres may have two points of
cash withdrawal.

1 Reconciliation of transactions shall be done between the bank, the service provider and its subcontractors at least
on a T+3 basis.

1 Inthe event of a dispute or the reporting of alleged / attempted breach of security / laid down procedures, access
to video footage of the ATM may be provided by the bank to the service provider and-dsrgrdrtors on
request.

Key success factors impacting the cash outsourcing industry (cash logistics industry)

1 CIC growth: Cash in circulation in India increased at a CAGR of approximately 12.3% from Fiscal 2001 (at Rs.

2.2 trillion) to Fiscal 2024 (at Rs. 35.1 trillionyhis growth can be attributed primarily to an increase in the
countryés gross domestic product and consumer price
logistics companies and increased outsourcing by banks.

1 Bank branches growth: The increase in the number of bank branches in India, from 1,48,900 in March 2018 to
1,67,772 by Marct2024, reflects a significant expansion in the banking infrastructure across the country. This
growth is largely driven by efforts to improve financial inclusion, especially in-selp@in and rural areas, where
access to formal banking has traditionally toémited.



1 ATMs growth: The number of ATMs in India increased from 87,355 in December 2011 to 2,54,788 in December
2024 reflecting a CAGR of around 8.6%. Although, patmonetisation, the growth has become stagnated
showing a CAGR of only around 2% between December 2016 and December 2024.

1 Growth in organized retail: This segment is expected to grow at a CAGR 61.9% between Fiscal 2024 and
Fiscal 2029 on the back of new store rollouts, increase in penetration i@ arat Tier3 cities and increasing
disposable income.

1 Better market penetration: Alignmentwith Government initiatives like PMJDY & DBT schemes to enhance
financial inclusion through strong presence in rural & serban markets.

1 Scalable infrastructure: Ability to set up & manage vaults and cash logistic operations that can handle growing
demand in both urban & rural areas in an efficient way, by maximising routes density and productivity, and
infrastructure capacity.

1 Innovation, to be capable to offer new solutions to efficient existing services or creating new services:
Innovative solutions enable cash outsourcing providers to stay ahead of the competition, offering clients cutting
edge services that improve efficiency, reduce costs, and enhance customer experience.

1 Risk management:Effective risk management is critical in the cash outsourcing industry, as it ensures the secure
handling and transportation of cash, minimizing the
performance, internal costs and trustgegtion.

Threats and Challenges faced by the cash outsourcing industry (cash logistics industry) including SIS Cash Services
Limited

1 Rise of Digital Payments Increase use of digitggayment methods by consumers in idiould result in
reduction in the use of cash as a payment method, and consequently the demand for traditional cash services.
While these innovations promise inclusivity and efficiency, they also bring a set of challenges that need to be
addressed for sustained growth aalbption.

1 High initial investment and need to maintain high capex leveisSetting up secure infrastructure, including

vehicles and vaults, especially in remote locations, requires significant capital investment. Furthermore, cash

logistics industry needs to incur in significant annual expenses to maintain such infrastructure.

Regulatory requirements Policy changes can increase compliance complexity and costs for service providers.

Operational risks: Managing security risks is challenging, especially in remote or poorlgected areas, which

increases the expoe to theft, pilferage, and operational inefficiencies.
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Demand by banks for outsourcing cash logistics services could be adversely affected if, among other things, any new
regulations were implemented that prevented or restricted banks from outsourcing the cash logistics services companies
provide, (ii) banks dcide to develop their own cash logistics services infrastructure to save epattiratosts, reducing

the amount of those services that they outsource tephiry providers, and/or (iii) banks decide to curtail or stop offering

cash logistics serviseto their business customeadthough the demand for such services could shift to other service
providers, potentially mitigating some of the impact

Industry structure and competitive landscape of the market

Traditional cash logistic solutions New Solutions*

ATM Cash Management Retail Cash Management | Cash in transit | CA-CP
SIS Prosegur
CMS
Secure Value X
Radiant X
Hitachi X X
Brinks

Note:CAi CPi Cash assistant/ Cash Peén, iNew Sol uti onso are value added and synergetic s
solutions integrate traditional cash services and/or existing company assets with a bundling component to deliver eftatecetierts, Tick ntas

under fAnew solutionsod indicates the relative breadth of solutions of
Source: Company websites & reports, CRISIL MI&A

Role oftechnology in the cash logistics industry

Technology plays a transformative role in modern cash logistics, offering business enhanced efficiency, accuracy and
control over processes, thus mitigating the inherent operational @glesational efficiency is enhanced by automating
repetitive tasks, and optimizing processes, which reduce errors and dovBytimeomating workflows, reducing manual



interventions, and providing retime data access, it enables organization to optimize liquidity, mitigate risks, and make
informed decisions.

Technology also acts as a key differentiator, enabling innovative and customized solutions that enhance client trust and
loyalty. Moreover, it improves transparency and accountability with digital records antinreatlata access, while
scalable systemseommodate growing business needs

Key technological initiatives across the cash logistics industry

Realtime Monitoring & Tracking System: These are GR8nabled vehicles equipped with 10T devices for-teaé
location and condition trackingvehicles can be continuously monitored froemtralized systerand their routes
geofenced, to trigger an alarm in case route is altered

Cash Operations Management:Companies have developed systems for operational control of cash logistics, cash
processing and vaultindt includesdetailed route composition, including service points, crew and vehicles and allows
production of automatic trip sheets, reporting and billing in a seamless manner, directly from the source.

Enhanced security protocols:lt has biometric or other systems authentication, and encrypted communication channels
for secure cash transactions.

Portable Terminals or Mobile Apps: The introduction of portable terminals and mobile applications enables crew to
record logistics data at every cash point directly from the source, ensurittgnealata capture, improved accuracy, and
enhanced operational efficiency.

Reconciliation Systems for ATM and DSB TransactionsAdvanced reconciliation systems streamline the reconciliation
of ATM and Doorstep Banking (DSB) transactions, ensuring faster resolution, reduced discrepancies, and improved
transparency in cash management operations.

The financial services industry, which is a key consumer of cash logistic services, is characterized by rapid technological
evolution, changes in customer requirements and preferences, frequent introduction of new services and products
embodying new techhagies, and the emergence of new industry standards and practices

Consolidation in cash logistics industry globally

The global cash logistics industry is increasingbynsolidating, driven by a combination of high entry barriers, stringent
regulatory frameworks, and rising operational costs. In almost every market this industry is highly regulated. For instance,
in UK strict regulations like the Note Circulation Sche(@NCS) limit wholesale distribution to registered entities,
restricting market entry for new players and compelling existing oneseeataate their business strategies. Similarly, in

India, heightened compliance standards by the RBI and MHA have indrfsaaecial strength requirements and capex

and opex needs to improve professionalism and public money protection, putting pressure on every installed player, and
especially on smaller ones, which may benefit the already established players and difiemitry of new ones. These

factors have led to a scenario where only a limited number of players, mostly local and informal, dominate the Indian cash
logistics industry.

Key recent transactions in the cash logistics industr
Year Country Acquirer Target Business Overview

2019 | Germany Loomis Ziemann Sicherheit Domestic cash handling & security services
2020 UK Brinks G4S Cash management business

2021 USA Brinks PAI Largest privately held provider of ATM services
2022 USA Brinks (PAI) TouchPoint 21 Leader in ATM & cash management outsourcing
2023 India Hitachi Payments Service Writer Cash management business of Writer corporatid
2024 India Radiant Acemoney Enhancing digital banking capabilities

Source: Company reports, CRISW&A

Globally, the cash logistics industry is consolidating, with the top two players often controlling a majoritynodtket

share in countries like Spain, Australia, France, Sweden and many more. This trend provides large players with significant
advantages, including the ability to scale operations efficiently, reduce costs, and improve profitability. Additionally,
conslidation facilitates geographic expansion, enabling firms to strengthen their presence in underserved regions such as
rural areas or beyohTier2 cities. The resulting economies of scale not only enhance financial stability but also boost
operational efficiency and agility, creating a more competitive and resilient industry landscape.



The Indian cash logistics industry has been consolidating over the years (For instance Cash logistics bigss8&Bof
Security Services Private Limitedquisition by SIS Cash Services Private Limited and Logicash Solutions Private Limited

& RCI Cash Management Services Private Limited exiting the market) due to the increase in competition, growing
customer demands and changes in regulations desigrie iwith international practices to ensure that cash logistics
companies meet certain minimum opargtstandards with respect to the handling of c@kls consolidation is driven by

the need for market participants to leverage their scale and geographic footprint to enhance productivity, as well as to make
substantial investments in improving assets, technologies and risk managkmeumt.industry, there is a positive
correlation between market share, network reach and profitability. Further, the cash logistics industry is inherently capital
intensive, as it requires substantial investment in infresire to support national coverage, which is an offering requested

by customersThe ability to invest in and maintain the scale of operations is critical to the success of cash logistics
companies as it ensures reliability, security, and nationwide covexddiionally, there is a shift in customer preference
favouring professional players having a larger reach with more scaled and stable operations.

Global Cashin-Transit & Related Services

The industry is dominated by a handful of larger firms in most national markets, a resighi6€ant barriers to entry,
including the high cost of dedicated assets, heavy insurance requirement, rigid government regulations & the value of
having an established reputation for trustworthiness.

The top four gl obal mar ket | eaders in this industry ar
collectively contribute ~38% of global revenues. The top four market leaders account for even greater shares in high

income countries & mandeveloping countries like Argentina, Chile, France, Peru & Philippines etc., collectively
dominating the US market and representing a large share of the West European market.

Global Cash-in-Transit & Related Services Market Share by Company

16.70%

‘ 9.70%
$21.9 billion

61.90% l’ 7.60%

4.10%

= Brink's =Loomis = Prosegur =GardaWorld = Other Companies

Note: Data as on 2023
Source: The Freedonia Group

Asia/ Pacific: Security Services Market Share

The market for security services in the Asia/Pacific region is particularly fragmented, in large part due to the many
thousands of smaller firms operating in China and India. Major security providers in India include SIS, APS Group, Armour
Security. Leadig China providers include Beijing Security Service, China Cityguard Security Service Group, and
Shanghai Security Service as per The Freedonia Group. SIS Limited, an entity belonging to the SIS group, is the fourth
largest service enterprise in the Asiafifla region for 2023 in terms of revenue. (Source: The Freedonia Group)



Asia/ Pacific: Security Service Market Share by Company

3.30% 01'80%

1.00%
w”’é’" 0.70%

$82.1 billion

89.10%

= Secom =ALSOK = Allied Universal =SIS =Johnson Controls =Brink's = Other Companies

Note: Data as on 2023
Source: The Freedonia Group

PEER COMPARISON

For the purpose of peer comparison, CRISIL MI&A Research has considered the following players in its study: Brink's
India Private Limited, CMS Info Systems Limited, Radiant Cash Management Services Limited, Securevalue India
Limited, SIS Cash Services Lited and Writer Business Services Private Limited (now acquired by Hitachi cash
management services), which fairly represent most of the cash logistics industry in India. Standalone financials have been
considered for Writer Business Services while conatdid financials have been considered for others in accordance with
their cash logistics business.

1.- SIS Cash Services Limited is the second largest cash logistic company in India in terms of revenue from
operations as of March 2024, and the company within the cash logistics industry with the highest growth in revenue
from operations and PAT for the periad FY22 to FY24

SIS Cash Servicdsmited is the second largest cash logistics player in the Indian cash logistics industry in terms of revenue
from operations for Fiscal 2024 at Rs. 6,338.25 million, having an overall market share estimated to be at8&td 17

Also, SIS Cash Services Litad is one of the oldest cash logistics companies in India and the fastest growing company in
terms of revenue from operations at a CAGR of 27.06% between Fiscal 2022 and Fiscal 2024 and in terms of profit after
tax with a CAGR of 224.89% between Fisc@P2 and Fiscal 2024. SIS Cash Services Limited revenue from operations
grew from Rs. 3,925.87 million in Fiscal 2022 to Rs. 6,338.25 million in Fiscal 2024, reflecting a CAGR of 27.06%, which

is more than double the average CAGR of the peer group aveunagg the said periodS| S Cash Services
revenue from operatiorsgood at Rs 5,298.58 million in the nine months ended December 31 Gf@#&sldering SIS Cash
Services Limitedds revenue contri butdas one afnhd leaddrsin banks ¢ o p
outsourcing solutions whaerompared to peers. The market share of the two largest Indian cash logistics companies in term
of revenue from operations in Fiscal 2024 (i.e., CMS Info Systems Ltd and SIS Cash Services Limited) has increased from
~59% in Fiscal 2021 to ~61% in Fiscal2D

Comparison of key players in the Cash Logistics industry by revenue from operatien

CAGR
Revenue from operation (Rs million) Fiscal 2022 | Fiscal 2023 | Fiscal 2024 IMFY25 FY22-EY24

Brink's India Pvt Ltd 2,109.70 2,406.20 2,436.60 7.47%
CMS Info Systems Ltd" 11,108.07 13,262.80 14,744.23 11,813.53 15.21%
Radiant Cash Management Services Ltd 2,860.35 3,549.06 3,863.16 3,228.42 16.21%
Securevalue India Ltd 4,611.51 4,744.26 4,325.45 NA -3.15%
SIS Cash Services Limited 3,925.87 5,430.34 6,338.25 5,298.58 27.06%
Writer Business Services Pvt Ltd*? 3,458.11 4,015.83 1,010.70** NA NM

Note: 1. *)-Wr i t er Corporationds Cash Management Business has beenmacquire
Hitachi Cash Management Services 2.i(Revenue figures for CMS Info and Writer Business Services refletheinlgash logistics business segment

3. For CMS Info, revenue from cash logistics business has been sourced from annual report, while for Writer BusinestdgbeegdesFY22 & FY23

have been obtained from MCA filings 4. (**Y24 financial datadr Hitachi Cash Management Services (formerly Writer Business Services Pvt Ltd)



covers the period from 19/07/2023 to 31/03/2024, based on available informatiohNdlmeaningfulNAT Not available, Companies are arranged
in alphabetical order

Source: Company financials, CRISIL MI&A

2.- SIS Cash Services Limited has the second highest profit after tax in absolute value among the leading cash
logistics players

CMS Info Systems has the highest profit after tax at Rs 3,471.41 million for Fiscal 2024, followed by SIS Cash Services
Limited at Rs. 501.59 million. SIS Cash Services Limited profit after tax increased at a CAGR of 224.89% between Fiscal
2022 and Fisca2024, which represents the highest growth amongst peers.

CAGR
Profit after tax (Rs. million) Fiscal 2022 Fiscal 2023 Fiscal 2024 IMFY25 FY22-EY24

Brink's India Pvt Ltd 240.60 314.60 395.20 28.16%
CMS Info Systems Ltd 2,240.38 2,972.36 3,471.41 2,748.96 24.48%
Radiant Cash Management Services Ltd 382.09 627.27 444.59 386.77 9.05%
Securevalue India Ltd 184.90 330.41 195.89 NA 2.93%
SIS Cash Services Limited 47.52 188.54 501.59 387.41 224.89%
Writer Business Services Pvt Ltd* 412.61 1,219.26 -85.60** NA NM

Note: 1. (*)-Wr i t er Corporationds Ca s kcquedbyHjtacBaymentBensdcesrard ey opeeates uhderehe new name
Hitachi Cash Management Services 2. (*Y24 financial data for Hitachi Cash Management Services (formerly Writer Business Services Pvt Ltd)
covers the period from 19/07/2023 td@3/2024, based on available information, NNilot meaningful, NA Notavailable, Companies are arranged

in alphabetical order

3.- SIS Cash Services Limited has the highest EBITDA CAGR (%), EBIT CAGR (%) & PAT CAGR (%) between
Fiscal 2022 and Fiscal 2024 among the peers

SIS Cash Services Limited has the highest EBITDA CAGR (%) between Fiscal 2022 and Fiscal 2024 at 40.72% followed
by Brinkds I ndia at 24. 32 %. SI'S Cash Services Limited |
2024 at 93.63% followed byrBi nk és |1 ndia at 33. 25 %. Al so, SI'S Cash Ser

bet ween Fiscal 2022 and Fiscal 2024 at 224.89% foll owe

EBIT CAGR PAT CAGR

Brink's India Pvt Ltd 24.32% 33.25% 28.16%

CMS Info Systems Ltd 22.46% 20.79% 24.48%

Radiant Cash Manageme®¢rvices Ltd 3.65% 1.32% 7.87%

Securevalue India Ltd -2.18% 0.65% 2.93%

SIS Cash Services Limited 40.72% 93.63% 224.89%

Writer Business Services Pvt Ltd NM NM NM

Note: EBIT has been computed as Profit before Tax + Finance -G@#ter income, while EBITDA has been computed by adding Depreciation &
Amortisation expense to EBIT, NMNot Meaningful
Source: Company financials, CRISIL MI&A

4.- SIS Cash Services Limited is one of the most diversified players in the cash logistics industry

Based on the revenue mix of peers, SIS Cash Services Limited is one of the most diversified players in the cash logistics
industry. In contrast, listed industry peers reported that around more than 60% of their revenue from cash management
came from a sirlg service in Fiscal 2024. Also, SIS Cash Services Limited is also one of the largest companies in the
cashin-transit vertical with segmental revenue from operations of Rs. 2,840.48 million and an estimated market share to
be around 42% for Fiscal 2024 hone of the largest retail cash management (door step banking) services players in India
with segmental revenue from operation of Rs. 1,749.13 million for Fiscal 30@4Cash Services Limited offers an entire

suite of products and services in the cash logistics industry, which is not offered by any single peer. Also, cash logistics
players are providing online software solutions for bacll services for retail busirses, for instance CashToday from

SIS Cash Services Limited, enabling the players tiebmanage their cash handling operations and streamline processes.



Services offered by peer$ As of Fiscal 2024

Traditional solutions

ATM Cash | Retail Cash New Others not
Replenishment & | Management Cash in e pertaining the
. : solutions J
first level | (Doorstep transit cash logistics
maintenance banking industry

Brink's India Pvt Ltd n n n n n

CMS Info Systems Ltd n n n n n n

Radiant Cast

Management  Service n n n n

Ltd

Securevalue India Ltd n n n n

SIS Cash  Service

Limited n 0 a a 0

Writer Business Service

Pvt Ltd n n n n

Note: Others include services that are not part of the cash logistics industiyOPA Cash assistant / Cash Peon.

*-ANew Solutionso are value added and synergetic sol uraditonalsashf or a r an
services and/or existing company assets with a bundling component to deliver enhanced value to clients.

Source: Company reports and websites, CRISIL MI&A

SIS Cash Services Limited is offering a diverse and more balanced range of services starting from traditional cash logistic
services like Door Step Banking & Cash in transit to New Solutions, as compartetgeers which are more focused
towards a more specific segment, like CMS and SecureValue towards ATMs, and Radiant towards Door Step Banking,
and that makes one of the leaders in bank outsourcing solutions (BOS) in India.

5.- Operating capabilitiesi As at March 31, 2024

Brink's India Pvt Ltd NA NA
CMS Info Systems Ltd 4,500+ 25,000+
Radiant Cash Management Services Ltd 870 ~10,000
Securevalue India Ltd 2,370+ 6,800+
SIS Cash Services Limited 3,174 11,067
Writer Business Services Pvt Ltd 1,700+ NA

Note: NAi Not Available, Companies are arranged in alphabetical order

Source: Company reports, Company website, CRISIL MI&A

SIS Cash Services Limited is the second largest player within the Indian cash logistics industry in terms of the number of
cash vans (Secured vehicles) as of March 31, 2024. Also, SIS Cash Services Limited is the second largest employer in the
cash logistis sector in India as of March 31, 2024.

6.- Geographical reachi Fiscal 2024

Brink's India Pvt Ltd NA
CMS Info Systems Ltd 28 +5 UTs
Radiant Cash Management Services Ltd 28 +8 UTs
Securevalue India Ltd NA
SIS Cash Services Limited 28 +5 UTs
Writer Business Services Pvt Ltd NA

Note: NAI Not Available, Companies are arranged in alphabetical order
Source: Company reports, Company website, CRISIL MI&A

SIS Cash Services Limited has one of the highest geographical coverages by having presence in 28 states, which is at the
highest level, comparable with peers in the cash logistics industry.

7.- SIS Cash Services Limited has the highest RoE for Fiscal 2024 among the leading cash logistics players

SIS Cash Services Limited has the highest RoE (Return on Equity) of 38.71% for Fischl@024 owe d by Br i nk
20.34. As of December 2024, SIS Cash Services Limited has the RoE at 22.27%.



Return on Equity of cash logistics players

Return on Equity Fiscal 2022 Fiscal 2023 Fiscal 2024 9MFY25

Brink's India Pvt Ltd

CMS Info Systems Ltd

Radiant Cash Management Services Ltd
Securevalue India Ltd

SIS Cash Services Limited

Writer Business Services Puwid

18.37% 19.82% 20.34%

20.00% 21.09% 19.78% NA
28.64% 33.93% 18.41% NA
15.10% 22.20% 12.06% NA
5.76% 19.86% 38.71% 22.27%
12.77% 30.95% NA NA

Note: NAI' Not available, NM Not meaningful, ROE (in %) is computed as Profit after Tax / Average of total equity of the respective company for the
current and preceding period (excluding roontrolling interest), Companies are arranged in alphabetarder, Halfyearly numbers have not been

annualized
Source: Company financials, CRISIL MI&A

8.- SIS Cash Services Limited has the third highest RoCE for Fiscal 2024 among the leading cash logistics players

Brinkodéds I ndia has

hi ghest

Ro CE

(Return

on Capital

Management Services at 29.81%. SIS Cash Services Limited has the third highest RoCE of 27.59% for Fiscal 2024.

Return on Capital Employed of cash logistics players

Return on Capital Employed Fiscal 2022 Fiscal 2023 Fiscal 2024 9MFY25

Brink's India Pvt Ltd

CMS Info Systems Ltd

Radiant Cash Management Services Ltd
Securevalue India Ltd

SIS Cash Services Limited

Writer Business Services Pvt Ltd

41.17% 79.07% 86.23%

27.82% 27.96% 25.87% NA
42.14% 54.10% 29.81% NA
13.84% 24.18% 11.01% NA
9.10% 14.00% 27.59% 23.26%
16.09% 20.81% NA NA

Note: NAI Not available, NM' Not meaningful, ROCE (in %) is computed as Earnings before Interest & Tax (EBIT) / Average of capital employed of
the respective company for the current and preceding period, Companies are arranged in alphabetical ordegnitisenumbers have not been

annualized
Source: Company financials, CRISIL MI&A

9.- Operating cash flow to EBITDA %

Operating Cash Flow to EBITDA % Fiscal 2022 Fiscal 2023 Fiscal 2024 9MFY25

Brink's India Pvt Ltd

CMS Info Systems Ltd

Radiant Cash Management Services Ltc
Securevalue India Ltd

SIS Cash Services Limited

Writer Business Services Pvt Ltd

183.73%
64.17%
53.09%
77.70%
180.64%
103.18%

83.58%
75.64%
85.18%
46.89%
128.80%
70.88%

35.28%
73.38%
64.58%
107.38%
111.85%
NA

NA
NA
NA

114.59%

NA

Note: NAI Not available, Operating cash flow to EBITDA (in %) is computed as operating cash flow of the company/ EBITDA, Comparaegede
in alphabetical orderSource: Company financials, CRISIL MI&A

SIS Cash Services Limited has the highest operating cash flow to EBITDA (%) as of Fiscal 2024 at 111.85% followed by

Securevalue at 107.38%.

10- Net Debt to EBITDA

Net Debt to EBITDA

Brink's India Pvt Ltd

CMS Info Systems Ltd

Radiant Cash Management Services Ltd
Securevalue India Ltd

SIS Cash Services Limited

Writer Business Services Pvt Ltd

As of March As of March
31, 2022 31, 2023
-3.00 -3.20
0.11 0.08
0.17 -0.85
1.51 1.41
2.80 1.79
2.80 2.08

As of March
31, 2024

-3.13
-0.13
-0.50
2.15
1.14
NA

IMFY25
NA

NA
NA
NA
0.91
NA

Note: NAI Not available, Net debt to EBITDA is computed as net debt/ EBITDA, Companies are arranged in alphabetical order, Nine Months

numbers have not been annualized
Source: Company financials, CRISIL MI&A



Brinkdéds I ndia Pvt Ltd has t he | owd3 8IS GhshtSerfdcedlimitad bas HeB | T D .
Debt to EBITDA of 1.14 as of March 2024, showing a decreasing trend from 2022 to 2024, which has helped SIS Cash
Services Limited maintaian overall low debt level in Fiscal 2024.

11- Net Debt to equity of peers

. As of March As of March As of March
Net Debt to Equity 31, 2022 31, 2023 31 2024 9IMFY25
NA

Brink's India Pvt Ltd 0.00 0.00 0.00

CMS Info Systems Ltd 0.03 0.03 0.00 NA
Radiant Cash Management Services Ltd 0.07 0.00 0.00 NA
Securevalue India Ltd 0.72 0.78 0.82 NA
SIS Cash Services Limited 1.77 1.49 0.79 0.43
Writer Business Services Pvt Ltd 1.95 1.48 0.79 NA

Note: NAi Not available, Net debt to equity is calculated as Net Debt/ Total equity, Companies are arranged in alphabetical orohetuBebt
lease liabilities, Negative net debt to equity is reported as zero.
Source: Company financials, CRISIL MI&A

Brinkoés | nfeé campany. Si& Cakle ®etvices Limited has a-tbebquity ratio of 0.79 as of March 2024,
showing a decreasing trend from 2022 to 2024.

12 - Capital Expenditure for the year

Brink's Indla Pvt Ltd 97.90 28.50 21.40

CMS Info Systems Ltd 2,839.67 1,933.18 1,083.76 NA
Radiant Cash Management Services Ltd 61.05 58.97 197.55 NA
Securevalue India Ltd 92.24 204.60 55.53 NA
SIS Cash Services Limited 811.02 845.72 594.39 392.90
Writer Business Services Pvt Ltd 913.87 1,145.68 41.60* NA

Note: NAT Not available, Capex is considered as Purchase of property, plant and equipment including capital advances-mmproegnéss during
that period, *- Number for Hitachi Cash Management Services Pvt Ltd from 19/07/2023 to 31/03/2024, Companies are arranged in alphadretical ord
Source: Company financials, CRISIL MI&A

CMS Info Systems Ltd has the highest capex for Fiscal 2024 at Rs. 1,083.76 million followed by SIS Cash Services Limited
at Rs. 594.39 million.

13- Net Worth of peers

- As of March As of March As of March
NELEEI (55 lTeI) 31, 2022 31, 2023 31, 2024
Brink's India Pvt Ltd 1,430.36 1,744.96 2,140.16
CMS Info Systems Ltd 12,561.30 15,624.55 19,467.59 NA
Radiant Cash Management Services Ltd 1,397.62 2,299.34 2,529.97 NA
Securevalue India Ltd 1,321.05 1,655.81 1,592.36 NA
SIS Cash Services Limited 852.47 1,046.25 1,545.21 1,933.88
Writer Business Services Pvt Ltd 3,329.02 4,551.11 2,304.80 NA

Note: NAi Not available, Companies are arranged in alphabetical order
Source: Company financials, CRISIL MI&A

CMS Info Systems has the highest Net Worth at Rs. 19,467.59 million as of March 31, 2024, folldRemdidnt Cash
Management Services at Rs. 2,529.97 mill®ts Cash Services Limited has a Net Worth of Rs. 1,545.21 million as of
March 31, 2024.

14 - Insurance premium expense/ revenue from operations

Brink's India Pvt Ltd 1.62% 1.38% 1.38%
CMS Info Systems Ltd 1.09% 1.18% 1.03%
Radiant Cash Management Services Ltd 1.31% 1.24% 1.46%
Securevalue India Ltd 2.49% 3.11% 4.33%
SIS Cash Services Limited 2.09% 1.24% 1.17%

Writer Business Services Pwid* 1.79% 1.46% NM



Note: NMi Not Meaningful, )i | n Fi sc al 2024, Writer Corporationds Cash Management B
and now operates under the new name Hitachi Cash Management Services
Source: Companfinancials, CRISIL MI&A

SIS Cash Services Limited revenue from operations has consistently grown while the percentage of insurance premiums
expense relative to such revenue from operations has decreased continuously for the Fiscals 2023 and 2024, unlike the
peers during the sanperiod. Also, SIS Cash Services Limited has the second lowest insurance premiums expense relative
to such revenue from operations among the peers for the Fiscal 2024.

15- Other parametersi Fiscal 2024

DSO
Brink's India Pvt Ltd NA NA
CMS Info Systems Ltd 119 NA
Radiant Cash Management Services Ltd 73 153
Securevalue India Ltd 226 30+
SIS Cash Services Limited 77 134
Writer Business Services Pvt Ltd NA NA

Note: NAi Not Available, DS@ Day Sales Outstandingzor peers apart from SIS Cash Services Limi8O has been calculated as sum of closing
amount of trade receivables & unbilled revenue / Revenue from Operations X 366, Companies are arranged in alphabetical order

Source: Company reports, Company website, CRISIL MI&A

Radiant Cash Management Services has the lowest day sales outstanding (DSO) at 73 followed by SIS Cash Services
Limited at 77 for Fiscal 2024. Also, Radiant Cash Management Services has the highest number of clients at 153 followed
by SIS Cash Services Litad at 134 for Fiscal 2024.

16- Foreign parent company of cash logistics players

Only two peers have foreign companies as their joint venture partner or parent company. SIS Cash Services Limited has
Prosegur Group as its foreign company, which is one of the largest players globally in the industry and has industry
knowledge, proprietgrtechnology solutions and expertise of running similar businesses globally. Therefore, SIS Cash
Services Limited has the benefit of having knowledge of domestic industry (from SIS Limited) and global industry
knowledge and technology solutions from Prase@roup (Foreign company). Similarly, the foreign parent company of
Brinkés India Pvt Ltd is Brinkds Inc. which is also one
partner. While Brinks only operates in cash logistics busin8kS & Prosegur operate in both, cash logistics as well as
security business.

SIS Limited, one of the leading security service providers in the Asia Pacific region, which had been offering cash logistic
services through a separate division, entered into a joint venture agreement, with Prosegur, to establish a joint venture
company ¢ provide cash management and allied services. SIS is one of the leading providers of Security Services to the
Asia/ Pacific region in 2023 with a market share of 1.4% as per Freedonia Reptbrtr, SIS Limited, an entity belonging

to SIS, B of thé largest Budisessaarvices enterprises in terms of revenue from operations at Rs. 122.6 billion
for Fiscal 2024.

Prosegur Cash is a subsidiary of Prosegur Compafiia de Segurida,/SAr osegur 06), one of the
services companies which offers a wide range of solutions, including alarms, security, cash management, cybersecurity
(Cipher), and AVOS Tech (technology solutions for business processes). ProsegurtCasdiswor | ddés t hi r d
in Global Caskin-Transit & Related Services market as of 2023 as per Freedonia Repasegur has prioritized
innovation in its cash business, succagiaunching a range of new solutions, which contributed over 30% to its overall
revenue in 2023.

SIS Cash Services Limited has received satisfactory compliance certificates from the Currency Cycle Association, a self

regulatory organization for the cash logistics industry as per RBI guidelines, in respect of cash logistics outsourcing

activities. Additionally, as of December 31, 2024, SIS Cash Services Limited is one of the few cash logistics companies in

India belonging to both the Cash Logistics Association and the Currency Cycle Association (which together represent over
90% of the Indian cash logiss industry)thathold a license under the Private Security Agencies (Regulation) Act, 2005.



17 - Licenses held by cash logistic players

Peers Licenses under Private Security Agencies (Regulation) Act, 2005 for all states in India
where the company operates

Brink's India Pvt Ltd -
CMS Info Systems Ltd -
Radiant Cash  Manageme -
Services Ltd

Securevalue India Ltd

SIS Cash Servicdamited

Writer Business Services Pvt Lt

Note: Companies are arranged in alphabetical order
Source: CRISIL MI&A

[}

List of Formulae

Parameters Formula

RoE Profit after tax / Average of total equity (excluding rzontrolling interest)

Earnings before interest & tax (EBIT) / Average Capital Empilc
RoCE
Capital Employed = Total Equity (excluding roontrolling interest) + Net Debt incl. lease liabilities

Net debt / Total shareholder equity

Net Debt to Equity
Net debt = Total borrowings plus Lease Liabilities (Current & ¥arrent)- Cash & cash equivalent, oth

bank balances and fixed deposits having maturity more than 12 months & margin money deposited.

Operating Cashflov

to EBITDA Operating cashflow for the year/ EBITDA
CapEx Purchase of property, plant and equipment including capital advances anhypoogress during that peric

Cash & Cash Equivalents + Bank balance other than cash & cash equivalents + Margin money in forn
Cash balance . : - -

deposits + Fixedeposits maturing after 12 months

EBIT Profit before Tax + Finance Cost of the Companyher income of the respective company
EBITDA EBIT + Depreciation & Amortisation expense

DSO Closing amount of trade receivables/ Revenue from operations x 366



OUR BUSINESS

To obtain a complete understanding of our business, prospective investors should read this section in conjunction with
iRi sk Factorso, fil ndudnformationdv andi efvwba,n afEimeamn disalDi scuss
Financial Condition and 2B&23a3and,328fespdfvedyr at i onsoO on pages

This section contains forwatldoking statements that involve risks and uncertainties. Our actual results could differ
materially from those anticipated insuchforwdrdo o ki ng st atements.-Léoki det 8i & se ms
page26.

All references in this section to a particular Fiscal are to theniéhth period ended on March 31 of that particular
calendar year.

We have included certain ndBAAP financial measures and other performance indicators relating to our financial
performance and business in this section. Such measures and indicators are not standardized terms and hence a direct
comparison of these meassre and i ndi cators between companies may not
Conventions, Presentation of Financial, Industry and Market Data and Currency of PreseintBiisnGAAP Financial
Measures®@4don page

Unless otherwise indicated, industry and market data used in this section have been derived from the CRISIL Report, which
was prepared by CRISIL. We commissioned CRISIL to prepare the CRISIL Report specifically for the purpose of the Offer
for an agreed fe pursuant to the engagement letter dated October 16, 2024. For more details on the CRISIL Report, see
iCertain Conventions, Presentation of Finantlindudtryand ndust
Mar ket Dat aZb. Aocopy pfa b e CRI SI L Report wi || be avail abl
https://www.sisprosegur.com/

OVERVIEW

We have been providing cash logistics solutions in India for 13 years. We are the second largest cash logistics player in the

Indian cash logistics industry in terms of revenue from operations for Fiscall202dg an overall market share estimated

to be around 1-18% (source: CRISIL ReportWe are the fastest growing cash logistics company in India in terms of

revenue from operations at a CAGR of 27.06% and in terms of profit after tax at a CAGR of 224.89% between Fiscal 2022

and Fiscal 2024source: CRSIL Report) We are the largest company in the Indian cash logistics industry in terms of

number of cash vans (which we refer to as secured vehicles) used fan-t@stsit services ast March 31, 20249ource:

CRISIL Report)For Fiscal 2024, the total value of the processed cash through all of our business lines amounted to
2,230,635.47 million. Our Company, operates under the

Limited, our ©wnednmtes fulssidiann apkrhtes der the trademark SISCO.

We provide the following cash logistics services: (1) cash in transit services; (2) retail cash management (doorstep banking)
services; (3) ATM cash replenishment and first level maintenance services; and (4) cash-aaststpabn services
(collectively, t Thaditiorial Cash Logistics Services ) ; and (5) value added and syn
val uabl es, iNawcSolutioni®n g cCausrh i (nft e gr at eud to shiftrowr busimess mix dowazds e n a b
providing more comprehensive@new eneto-end solutions for our clients.

We have an established market presence and expertise in Traditional Cash Logistics Eemgcaging our extensive
coverage, we are equipped to offer these services across all Indian states for both public and private banks.

A brief description of our Traditional Cash Logistics Services is set forth below:

I Cash in transit servicedVe offer caskin-transit services to ensure the secure and efficient transportation of cash
between bank branches and between bank branches and currency chests. We own a fleet of secured vehicles
strategically distributed across India to provide extensival coveragand ensure efficient geographical reathis
all ows us to meet our <clientsé cash transportation r
permanent daily servicesalalind @nr ofpadiress eceastnalodrdnilysieeds. an A
Our vehicles are fabricated, equipped and operated in compliance with regulations set by the Reserve Bank of India
(RBI®) and the Ministry of HoMAdAOAT faasi rwse,| | Goavse sontnieenrt aopfp

1 Retail cash management (doorstep banking) senitfesoffer retail cash management services that streamline cash
handling for businesses, including cash delivery and collection, cash counting and processing, vaulting, burial, and
seamless bank deposits, including cash reconciliation, all designed tozeptash flow and reduce operational risks.



1 ATM cash replenishment and first level maintenaseevices We provide cash replenishment and first level
maintenance services for ATMs and other-selfvice terminals, including cash vaulting and processing, provision of
onetime combination keys and passwords for ATM vaults, and overall cash reconciliation.

1 Cash assistantash peon service§Ve offer a cash sorting service to process bank notde aturrency chests of
banks, by wusing our trained, screened and experienc
outsourcing wave in cash processing from banks, where our team replaces bank staff to improve productivity and
reduce casprocessing costs.

We also have a traalecord of successfully building multiple new services in areas adjacent to our business, leveraging
the same to offer our clients a broader range of new solutions, as well as realize synergies within our busiiess lines.
solutions are value added and synergetic solutions for a range of valuables, includinbheashsolutions integrate
traditional cash services and/or our existing assets with a bundling component to deliver enhanced value Weclients
offer comprehensive cash pessing outsourcing services of varying degrees of complexity and automation, providing
tailor-made solutions for cash handling in currency chests and bank branches. Our cash processing outsourcing services
extend beyond staff provisioning, providing aremting expenditure model with higher vaiaddition, allowing banks to

release manpower and capital from internal cash operatidaslsooffer an eneto-end cash management solution for
retailers and bank& n o wn a s. ThisnhE@&dhe supply dii¢ necessary capex investments for carrying out the
operations, relieving their staff from cash handling duties while bundling a range ektateld end to end services. Our
solution spans the entire procedsom interfacing with individual users andigtomers, i.e., the public, to the final cash
deposit at bank branches or currency chests in a seamless experience by eliminating inefficiencies between interphases
and assuming full responsibility for the transactidiie. handle typical cash managemersks for clients, including cash
collections, man behind the counter services, cash counting and verification, among \Whegadso provide a
comprehensive baend service for retail businessesyich includescash deposit machines, risk coverage of the cash in

the machines, arttie elimination of cashandling responsibilities for employe@mnce cash is deposited into the machine,

a proof of deposit is generated, notifying both the Company and the shop owner/retail businedsrie.rElails ensures

on-line visibility of sales transactions upon deposit, cash sorting and its deposit to the designated bank account of our
clients. This helps reduce clientsd cash handling cost
costs. We dcilitate the storage, transportation, and delivery of bullion and jewellery, targeting the growing organized
market. Furtherwe provide secure transportatisalutionsfor other valuable items (necash and nobullion/jewellery

assets) using a fleet of secured vehieled tailormade innovations to meet the varied needs of clients.

We cater to a wide range of outsourcing nefedsoth public and private sector bankghile also curating customized
solutions to meet their specific requirements. This has enabled us to transform into a bank outsourcing solutions company.
In addition, we also provide outsourcing solutions for organized retail, governmenicantheerce smpanies in India,

among othersThe following table provides a breakdown of revenue by client category and the percentage of total revenue
from operations attributed tach category for the periods indicated below.

Client category For the nine months ended December 31, 2024
Revenue from operations % of revenue from operations
( in milliol
Banks 4,045.53 76.35%
Managed service providers 904.85 17.08%
Retailers and others 348.20 6.57%
Revenue from operations 5,298.58 100.00%
Client category Fiscal 2024 Fiscal 2023 Fiscal 2022
% of
Revenue from | % of revenue | Revenue from | % of revenue | Revenue from revenue
operations from operations from operations from
( i n nm operations ( i n m operations ( i n_ m operations
Banks 4,835.39 76.29% 4,126.65 75.99% 2,995.22 76.29%
Managed service 1,272.84 20.08% 1,142.65 21.04% 853.15 21.73%
providers
Retailers and others 230.01 3.63% 161.03 2.97% 77.50 1.97%
Revenue from 6,338.25 100.00% 5,430.34 100.00% 3,925.87 100.00%
operations

The following table provides the revenue from operations from business lines and the percentage of total revenue from
operations attributed to our business lines for the periods indicated below.



Business Lines For the nine months ended December 32024
Revenue from operations
( in mill % of revenue from operations
Cash in transit services [A] 2,534.50 47.83%
Retail cash management (doorstep banking) sery 1,331.52 25.13%
[B]
ATM cash replenishment and first level maintena 904.85 17.08%
services [C]
Cash assistartash peon services[D] 66.07 1.25%
Traditional Cash Logistics Services 4,836.94 91.29%
[E=A+B+C+D]

New Solutions* 461.64 8.71%
Revenue from operations 5,298.58 100.00%
Business Lines Fiscal 2024 Fiscal 2023 Fiscal 2022

Revenue Revenue Revenue
from from from % of
operations operations operations revenue
( i % of revenue ( i 1 % of revenue ( i from
million) from operations million) from operations million) operations
Cash in transit services [A] 2,840.48 44.81% 2,416.68 44.50% 1,720.75 43.83%
Retail cash managemel 1,749.13 27.60% 1,519.79 27.99% 1,051.00 26.77%
(doorstep banking) service
[B]
ATM cash replenishmen 1,272.84 20.08% 1,142.65 21.04% 853.67 21.74%
and first level maintenanc
services [C]
Cash assistastash peon 125.52 1.98% 129.94 2.39% 104.34 2.66%
services [D]
Traditional Cash Logistics 5,987.97 94.47% 5,209.06 95.93% 3,729.75 95.00%
Services [E=A+B+C+D]
New Solutions* 350.28 5.53% 221.28 4.07% 196.12 5.00%
Revenue from operations 6,338.25 100.00% 5,430.34 100.00% 3,925.87 100.00%
Note:

* New Solutions are value added and synergetic solutions for a range of valuables, including cash. These solutionsraditigraaé cashservices
and/or our existing assets with a bundling component to deliver enhanced value to clients.

As shown in the tables above, our revenue from the cash in transit business line was 47.83%, 44.81%, 44.50% and 43.83%
of our revenue from operations for the nine months ended December 31, 2024 and Fiscals 2024, 2023 and 2022,
respectively, which represented the maximum contribution from any of our business lines in those periods and fiscal years,
highlighting the diverse nature of our business, with multiple business lines contributing significantly to our revenue from
operations In contrast, our listed industry peers reported that around more than 60% of their revenue from cash
management came from a single service st#li 2024 fource: CRISIL Reportincorporated in 2011, our Company
expanded its operations by introducing new solutions, primarily between Fiscal 2019 and 2021, in response to the evolving
landscape of the cash logistics indusiigw Solutions have been growing faster compared to Traditional Gagstics

ServicesOur revenue from our New Solutions grew from 196.
2024, reflecting a CAGR of 33.64%, whieimphasizes the strategic move towards New Solutions as a driver for future

growth OQur revenue from our New Solutions was 461. 64 mi
revenue fromTraditional Cash hgisticsServicesgr ew f r om 3,729.75 million in Fi

Fiscal 2024, refl ect i n4g83cvindliarGmthemihe niiths gntiéd Decambeat 31w 24

Cash in circulation has significantly outpaced the growth of ATMs, achieving a CAGR of approximately 10.4% between

Fiscal 2019 to 2024spurce: CRISIL Repartin comparison, the number of ATMs grew at a CAGR of approximately 3%

during the same periodggurce: CRISIL ReportAs shown in the tables below, our revenue from ourABN services

was 82.92 %, 79.92%, 78.96% and 78.26% of our revenue from operations for the nine months ended December 31, 2024

and Fiscals 2024, 2023 and 2022, respectively. Otentee from operations from our n&TM services grew from
3,072.22 million in Fiscal 2022 to 5,065.41 million

million in the nine months ended December 31, 2024. This growth in revenue &meATiV services enables us to

position ourselves as a bank outsourcing solutions company, beyond a standard cash logistics company, as companies

within our industry and the overall industry are usually referred to.



The following tables sets forth the revenue from our (i) bank outsourcing solutions, (ii) retail services and (iii) ATM cash
replenishment and first level maintenance services and such revenue as a percentage of our revenue from operations fol

the period ad fiscal years indicated.

Particulars For the nine months ended December 31, 2024
Revenue from operations
( in milligqd % of revenue from operations
Bank outsourcing solutiof$ 2,732.91 51.58%
Retail serviced 1,660.82 31.34%
ATM cash replenishment and first lev| 904.85 17.08%
maintenance services
Revenue from operations 5,298.58 100.00%
1 Particulars Fiscal 2024 Fiscal 2023 Fiscal 2022
Revenue Revenue Revenue
from % of from % of from % of
operations revenue operations revenue operations revenue
( i from ( i from ( i from
million) operations million) operations million) operations
Bankoutsourcing solutiort8 3,110.62 49.08% 2,672.98 49.22% 1,912.14 48.71%
Retail serviced 1,954.78 30.84% 1,614.71 29.73% 1,160.06 29.55%
ATM cash replenishment and firg 1,27284 20.08% 1,142.65 21.04% 853.67 21.74%
level maintenance services
Revenue from operations 6,338.25 100.00% 5,430.34 100.00% 3,925.87 100.00%

Notes:

(1) Bank outsourcing solutions comprigifferent nature solutions and services to banks involving manpower, assets and technology, to improve banks
internal efficiency.

(2) Retail services comprises different nature solutions and services to the diverse retail industry, involving manpowendas=gtsology to

enhance their competitiveness.

We have established relationships with our key clients, with eight out of our top 10 clients for the nine months ended
December 31, 2024, having been associated with us for a period of more than 10yeararquee clients include four

of the 10 largest Indian public sector banks in terms of gross advances as at March 31, 2024)miamBlgnk of India,

Central Bank of IndiaState Bank of India and an Indian public sector bank, and four of the 10 largest Indian private sector
banks in terms of gross wahces as at March 31, 2024, namdpFC Bank Limited Axis Bank Limited,ICICI Bank

Limited and IDBI Bank Limitedgource: CRISIL ReportAdditionally, our clients includes foreign bank¥e also serve

managed service providers, retail chains, NBFCs;baking public sector undertakings, logistics players, railways,
pharmacies, hospitals, metros, educational institutions and universities, tea gardens, visa and passport application centres
and retail petroleum distribution outlef3ue to our revenue otribution and the scope of services, we are positioned as

one of the leaders in bank outsourcing solutions vdoempared to peersqurce: CRISIL Report

Our integrated business platform is supported by our own customized technology and pooteds, as well as
technology solutions licensed to us by Prosegur. Pursuant to the technology license agreement dated February 9, 2012,
entered into wlethiologylicens€Ageenennty , ( Prosegur has shared, an
cash related technology, including potential improvements and new product developments, subject to the JV Agreement
(as defined below), remaining in force. Further, in line with the Technology ldckgeeement, Prosegur supports us in
organizing, coordining, and executing the deployment, installation, adaptation, and localization of the shared technology,
and also provides training to our personnel on the effective use of such technology, which enables us to offer clients a
broad range of tailored casérsices solutions and consolidate our position as a bank outsourcing solutions company.

In 2011, SI'S Limited, one of the | eadi ngouseceur iQRyl, Ssl er vi
which had been offering cash management services throt
division in 1998, entered into a [jJdi rAtgr we matewudt et oaggerteheemme
Assignment Agreement (as defined béNow)r a®)de dPtridteshe ga d d
Compaf2a de S$BgoséegpdtiosSe 4 ajpdi nt venture company to pr
services Prosegur is one of tBeulreadi CRI| d@lindb RIé sear dsu rai tv
of solutions, including alarms, security, cash manageme
for business processes) . Subsequentl vy, by vasy i gh memt
AgreementProsegur assigned its rights, d9mgtpearie sPtte dnd,o ts
subsidiary of (PAroosseegguudr) Qzaasshto rBp aAn yB alricsetl eodn agon BtiHeb a o, Ma d
Stock Exchanges, Spain, and the -wbrhdéstthnddr kbehagedt s

20230 uUr ce: CRIPSblseBeapoCash is a Subseqguamtyl wf dCumnsEgmpa



on September 27, 2011, .plArss wantt hteo dtahee DbV Adiree &mearfits Re
and Singpai Pt e. Ltd together hold 88.31% of owWmur Comp .
Promoter and OProommb@aege Gr oup

Our Key Managerial Personnel have experience and skills related to business operations, risk management, consulting,
logistics and route planning, as well as experience in the financial service industry. For further details of our Key
Manageri al ParManagemezitl ,0 ns2g8da gfe

Our workforce comprises our employees dhidd-party sourced personnéls at December 31, 2024, we had 11,818
employees and 5,5%%ersonnel provided by thirgarty sourced personnée place a strong emphasis on fostering an
inclusive and supportive work environment, which is reflected in the various welfare initiatives we have undertaken to
ensure that the diverse needs of our workforce are addressed.

We have received numerous certifications, recognitions and awards over the years, as well as accolades from our clients
that bear testimony to our ability to successfully mee
registrationcertifying that our Company has been assessed as conforming to the requirements of 1ISO 14001:2015
(Environmental Management System) for provision of secure cash management system including cash replenishment, cash
processing, bullion, vaulting and transgaion. In 2022, we received the membership certificate from the Currency Cycle
Association recognizing our Company as a member of the Currency Cycle Association Mumbai since September 17, 2018.
We have also received t he hiliit@geaxdeliericé and bugperforrhanca m phe eategoayt i o |
60Outperformers in Business More than 50 CVs Owned of t
in 2018 and fACertificate of CommEfftidna@iecratfoor odon hied ereat
2019. For Histery aad Cedajn Carpomate Kattedbs o n 2j2a g e

OQur revenue from operations i ncr eas&338.25 miliomfor FscaP2DXl,. 8 7
representing a CAGR of 27.06%hich is more than double the average CAGR of our peer group during the said period
(source: CRISIL Report OQur evenue from operations was 5,298. 58
2024. Our EBIT s defined in t hle9 7n.o5t0e smitlol itohne ftoarb | Fei sk
million for Fis I 2024, repr es &42193 milgon far th€ Airg Rnonth en@®e8 . 6 3 ¢
December 31, 20 . OQur profit for theoge2atoinbOtasSedmi
2024, representing a CAGR of 33244mil®Rfésthe nha monthsremdedi Decerhberr t h
31, 2024. Set forth below are certain Ind AS financial measures anGNAR Financial Measures as at the dates and for

the periods indicated:

r
(a
c a
24

Particulars As at and for the nine As at and for the year ended March 31,
months ended 2024 2023 2022
December 31,
2024
in million, except as noted
Revenue from operations 5,298.58 6,338.25 5,430.34 3,925.87
PAT Margir®® (%) 7.31% 7.91% 3.47% 1.21%
EBITDA® 906.01 1,069.68 866.56 540.22
EBIT® 642.93 740.49 347.38 197.50
Profit for the period/year (profi 387.41 501.59 188.54 47.52
afterPAT@®)x) (d
EBIDTA Margin®® (%) 17.10% 16.88% 15.96% 13.76%
EBIT Margin®® (%) 12.13% 11.68% 6.40% 5.03%
Return on Equit{) © (%) 22.27% 38.71% 19.86% 5.76%
Return on Capital Employ&d 23.26% 27.59% 14.00% 9.10%
(%)
Net Debtto-Equity Rati¢®® 0.43 0.79 1.49 1.77
Net Debtto-EBITDA Ratig® ) 0.91 1.1 1.7 2. 8
Operating Cash Flows t 114.59 111. 128. 180.
EBITDA Ratid*?® (%)
Capital Expendituré? 392.90 594. 845. 811.
Notes:

(1) PAT Margin is calculated as PAT expressed @s@ar cent age of r evRPAmMMagndy om operations (f
(2) EBIDTA is calculated as profit for the period/year minus other income plus (i) finance costs, (ii) depreciation and énoetipainse and (iii)
total tax expenségredit) ( BBIDTAO ) .
(3) EBIT iscalculated as profit for the period/year minus other income plus (i) finance costs and (ii) total tax eXpenigg BBITO ) .
(4 EBI DTA Margin is calculated as EBI TDA expBIDAAMaggthO s a percentage of
(5 EBI'T Margin is calculated as EBI T expEREMagidio)as a percentage of r e\



6) Return on Equity is calculated as profit for tReturnpreEquityy d 6ROEOB)ar di vi
Average Total Equity is calculated as (total equity at the beginning of the period/year plus total equity at the eratiotitiiegr) divided by two
( Average Total Equitg ) .
(7) Return on Capital Employed is calculated as EBIT divided by the Average Capital Employed. Average Capital Employedtesl easldhia
average of opening Capital Employed and the closing Capital Employed for the periddigetaurn on Capital Employedl oROCHd ) . Capi t al
Empl oyed is calcul at ed Capital ExpldyedDe b tNept| uDse btto tiasl ceagtweentlh@ropends, arsentt he s u
borrowings and total lease liabilities less cash and cash equivalents, bank balances atheagh and cash equivalents, margin money in the
form of fixed deposits and fNexDelb)deposits maturing after 12 mont h:
(8) NetDebitoEqui ty Ratio is cal cul at e dNetDebttdNEguity Ragab)Y . di vi ded by tot al equi t
(9) NetDebitoEB|I TDA Ratio is calcul at e dNet®abttolNEBITDARatbt) di vi ded by EBI TDA (#
(10) OperatingCastFl ows t o EBI TDA Rati o is calculated as net ca®hperafingpGash gener &
Flows to EBITDA Rati® ) .
(11) (Capital expenditure isalculatedas purchase of property plant and equipment and changes in capital work in progress including capital creditors
and capi t aCapital Expenditaré® 5 . ( i

(*) NonGAAP Financial Measure. For a table reconcilingthisNer A AP Fi nanci al Measure to an Ind AS mea
and Analysis of FinanciaConditionand Results of OperationRecaciliation ofNonGAAP Fi nanci al BBd.asureso on pac
For a table showing the above Ind AS measures and®NArAP Fi nanci al Measur eBasiffar us

the Offer Price- Key Performancéndicator®d o n 10f.a g e

In Fiscal 2025, our Company received a credit rating-ofStablefrom CRISIL with respect to our borrowing facilities
availed from lenders.

Our Company has three Subsidiaries, which are owned 100% by our Company. For details on our Subsidiaries, see
fiSubsidiariee o n 232a g e

OUR STRENGTHS

1. Strategic support fromPr osegur Compaf2a de Seguridad, S. A. and
s u b s i dhataalps te drive our business

The JV Agreements outline the support to be provided to us by each of SIS and Prosegur, including in relation to co
branding, sharing of technology, allocation of resources, operational support, and liaising with regulatory aughbriies.s
established networ k, proven track record and execution
the support provided by Prosegur is instrumental in enabling the successful implementation of new and innovative solutions
tested in developing ardeveloped markets, tailored specifically to the Indian market. The combined support provided by
each of SIS and Prosegur enables our strategic gréwthe core of our operations is the expertise provided byaBtiS
Prosegurwhose deep understanding of the Indian business landandpgenowledge of industry leading solutions and
capabilities, respectivelgnhances our execution performance.

SIS is involved in providing security solutions and facility management ser8t®ds one of the leading providers of

security services in the Asia Pacific region, with a market share of 1.4% in 2028¢: CRISIL ReportFurther, SIS

Limited, an entity belonging to SIS group,tie fourth largest service enterprise in the Asia Pacific reigidgarms of
revenue for 2023 and is one of I ndiads | argest busines:
2024 gource: CRISILRapt) . As per SIS Limitedés annual report for F
in the security solutions services industry and has over 22,000 customers.

Prosegur ione of the leading global security services company and offers a wide range of solutions, including alarms,
security, cash management, cybersecurity (Cipher), and AVOS Tech (technology solutions for business psocesses) (
CRISIL Repoit . Prosegur Cash, a subsidiary of Pr o sndrgnsitand i s t
related services market as of 2088yrce: CRISIL Report

SIS supports us in tHellowing manner:
Strategic expertise and market insightBy leveraging established relationships across alpdia network andsupply

chain, SIS provides us with critical insights into local business practices, allowing us to navigate complex market dynamics
effectively. The management team at SIS has several years of experience in operating large enterprises, tailoring our

businss pl ans and strategies to align with the unigue nee
ability to scale operatianis supported by its network of local business partners and industry bodies, which bolsters our
objectives.Mor eover, SI1 S6s established presence -R indian uitesa | I n

effectively, backed by crucial resources in recruitment, infrastructure, and local market insight.



Strong connections with the banking sectok:d d i t i o n a | 4stgnding &dsdeidtisn wiithotire gndian banking sector
empowers us to pursue highealue direct contracts with banks, enabling usdter to a wide range of outsourcing needs

for both public and private sector banks, while also curating customized solutions to meet their specific requirements.
Considering our revenue contribution and the scope of services, we are positioned dseleadérs in bank outsourcing
solutions whercomparedd peers gource: CRISIL RepoitAd di ti onal | vy, S1 S6s Itsamandigge cus
relationships provides us with cresslling opportunities, as the reliability and trust built over time enables us to offer new
services and solutions to our existing clients.

Liaising with government agencie$:urther, in terms of the JV Agreements, SIS is responsible for contributing resources
and expertise to help us secure all necessary licenses and approvals, ensuring our operation is in compliance with applicable
laws.

Human resources and baeknd functions:Additionally, SIS leverages its expertise and resources in the Indian market to
recruit personnel, working alongside Prosegur, to establish suitable human resource policies for the business, and offers
supports with respect tuman resources policies and practi¢egmnce and bachffice functions, thereby improving our
operations by enabling efficient resources allocation.

Prosegur supports us in the following manner:

Strategic and advisory support and commitment to talent developnier:v er agi ng gl obal i ndustr
support allows us to offer holistic, new cash solutions. In line with the JV Agreements, Prosegur provides advisory support
for upgrading business processes and offers assistance in respect of certainteghyio s er vi ces. Prosegl

of markets that face reduced cash usage along with the associated threats and risks, including declining cash demand an
regulatory changes, and its expertise has helped us to introduce new solutions in the oraek@mple, our National
Operations Centre, which was developed with the support of Prosegur, helps us effectively mitigate the risks associated
with cash operations. Further, their experienced management team brings strategic guidance, navigatingrgss chal

while employing proven methodologies that promote operational excellence. Furthermore, their network of partnerships
and suppliers provides us with a foundation to offer ou
totalentdevel opment is reflected in structured training pro

Technology transfer and deploymenBursuant to th&echnology License AgreemerRrosegur has shared, and will
continue to share, its cash management technology, including potential improvements and new product developments,
subject to the JV Agreement remaining in fof€erther, in line with the Technology License Agreement, Prosegur supports

us in organizing, coordinating, and executing the deployment, installation, adaptation, and localization of the shared
technology, and also provides training to personnel on the effective use of such technology. Prosegur has also helped
us with the adoption of advanced technologies, including the development of a cash processing centre in New Delhi in line
with international standards, and their proprietary safenand apfpased solutions, which served as the foundation and
standard for the development of our services. We believe that these will further enhance our operational efficiency and
productivity, ensuring we remain at the forefront of the cash logistittsstry.

Expertise in providing New Solutiong?rosegur has prioritized innovation in its cash business, successfully launching a
range of new solutions, which contributed over 30% to its overall revenue in20#8€: CRISIL ReportTheir focused
strategy on providing new and innovative solutions provides a solid foundation for us to adopt and benefit from these
effective strategies. Prosegur has supported our introduction of new services, and provided us with IT suppoendtrategy
planning capabilities, whit have contributed to our growth. For instance, Prosegur has provided the technical and
operational support and knefmow that enabled us to launcbmprehensive baeénd service for retail businessagich
includescash deposit machines, risk coverage of the cash in the machide® wisibility of sales transactions upon
deposit, cash sorting and its deposit to the designated bank account of our clients

Global industry knowledgeWe benef it from Prosegurodos knowledge of gl «
been built over decades of experience in the cash | ogi s
expertise helps improve our operationfficiency, elevating standards in safety, best practices, and technology.

Building onS | 8xpertise in local market knowledge, and its established relationships with clients, regulators, and other
key stakeholders, and | everaging Pr o-kowgudivastexperiencehimcasb a |
related services, we aim ¢ontinue introducing new and innovative cash solutions that are curated to the Indian market.

Further,pursuant tahe CeBrand Agreement, our Company has been granted a conditional, restricted, revocable, royalty
free, nonexclusive, nortransferable, nossignable and nemu b | i censabl e | i ceBI®e atnad us
fiProsegud as part of our brand name for the purpose of con



The combined expertise of SIS and Prosegur significantly enhances our competitive edge in the market. Their wealth of
global and local knowledge, innovation, and experience enables us to pioneeradgngplutions that not only meet but
exceed the offéngs of our competitors, who lack international experience and footprint.

2. Largest caskin-transit player and one of the largest retail cash management (doorstep banking) services players

We are the largest company in the Indian eastransit sector in terms of number of cash vans (which we refer to as
secured vehicles) used for cadsktransit services as at March 31, 202durce: CRISIL Report)Ve offer caskin-transit

services to ensure secure and efficient transportation of cash, by road or air, between bank branches and between banl
branches and currency chests. We own a fleet of secured vehicles strategically distributed across Indie &x{amsive

local coveragand ensureféicient geographicalreach Thi s all ows us to meet our clie
efficiently. We provide dedicated cash vehicalldd foor A@mar
basis as well as to address seasonal odadlg needs. Our \écles are fabricated in compliance with regulations set by

the RBI and the MHA. As at March 31, 2024, we were the second largest player within the Indian cash logistics industry
in terms of the number of secured vehicles usedperationsgource: CRISIL Report

As at September 30, 2024, our Company ranks third in terms of total number of retail touchpoints, with more than 25,000
retail touchpoints in Indiésource: CRISIL Report)Ve provide retail cash management (doorstep banking) services, which
involve cash delivery and collection to and from businesses. Our services cater to a wide range of demand industries,
including government organizations, public transport, malls, hogpjtdbgistics, ecommerce, retail outlets, shops,
cinemas, toll plazas, pharmaci@ssurance, and liquor shops, among others. Our service extends beyond cash delivery and
collection; it includes orsite cash counting and verification, and when handled at our premises, cash processing and
vaulting. The process concludes with cash depasidesignated bank branches or currency chests, completed on the same

or next day across India. By managing the entire cash handling process, our retail cash management services help eliminate
the risks associated with cash handling and transport&satDecembei3l, 2024, we service®5,205cash collection

and delivery points on behalf of our clients, depositing funds directly into their respective bank accounts.

The revenue of the Indiatash logisticenar ket gr ew f r @8lbi dpp romx i ma3falisngnaiscal2 0 2 1
2024, a CAGR of more thaki%, due mainly to the expansion of bank branches; the grovditgahizedetail; increased
outsourcing by banks; the increase in the number of people with a bank account, particularly in rural areas; the reduction
of informal cash logistics services through the introduction of progressive RBI and MHA regulations; the iiotnoofuct

new service offerings; @athe continued increase in cash in circulatisou¢ce: CRISIL Report Given this industry
landscape, we believe we are wadisitioned to expand our cashtransit services and retail cash management (doorstep
banking) services.

Our expertise in casim-transit services allows us to leverage our extensive experience and operational efficiencies,
enhancing client trust and satisfaction. Further, our strong presence -im-¢easfsit and retail cash management services
drives deepegeographical reach for our Company. Furthermore, this solid foundation enables us to invest in innovation
and expand our service offerings in both business lines, ensuring we remain competitive in a rapidly evolving market. Our
ability to generate substtial revenue from these key services not only reinforces our position in the industry but also
contributes to our longerm sustainability. Additionally, these services create synergies and open wsetliogs
opportunities for new offerings, furthershgthening our market presence.

3. Due to our longstanding relationships with Indian public and private sector banks, we have been able to generate
crossselling opportunities, to become an established player in bank outsourcing solutions

We have established relationships with our key clients, with eight out of our top 10 clients for the nine months ended
December 31, 2024, having been associated with us for a period of more than 10 years. For instance, we obtained our first
cash in transiservices contract from one of our top 10 clients, HDFC Bank Limited, in 2012 for cash in transit services.
Over the years, our relationship with HDFC Bank Limited has expanded to cover retail cash management (doorstep
banking) servicegsash assistartas peon servicealong with three new services across India, and HDFC Bank Limited
continues to be one of our key clients even today. This demonstrates our ability to grow alongside our clients, highlighting
the reliability and satisfactory outcomes of our services, lmwiéir years of experience, reflecting the cresking
opportunities across different services, as well as the synergistic integration of new and traditional cash logistics service
and solutions, showcasing our ability to transcend indssandards and deliver innovative, tailored solutions. We believe

that the strength of our client relationships is attributable to our ability to customize our offerings to client spesificati

and requirements, as well as our track record of considédinery of quality, secure and cesffective services over the

years.



As shown in the table below, we have relationships spanning 10 fiscal years or more with the following clients as at
December 31, 2024. These clients contriblB8di8% of our revenue from operations for the nine months ended as at
December 31, 2024.

. Number of fiscal years of client
S. No Name of the company or description of the company relationship as at December 31, 2024
1. An Indian international bartk 15
2. NCR Corporation India Privateamited 14
3. HDFC Bank Limited 13
4, State Bank of India 13
5. Union Bank of India 13
6. Axis Bank Limited 12
7. An Indian payment technology services comgény 12
8. ICICI Bank Limited 11
Note:

(1) We have not r e c edisolosedts narheiinsthisOtaft Red Heérisg Pospecki®e nt  t o

We have been providing services to each of our top three clients for the nine months ended December 31, 2024, namely
Axis Bank Limited, HDFC Bank Limited and an Indian international bank (named in alphabetical order), for over 12 fiscal

years.

The table below sets forth the revenue derived from our top three clients, top five clients and top 10 clients in the period
and Fiscals indicated and such amounts as a percentage of our revenojgeirations:

Particulars Ni ne months ended December 31
Revepuein millliq % of revenue from

Top three clients 1,998.24 37.71%
Top five clients 2,714.80 51.24%
Top 10 clients 3,891.80 73.45%
Revenue from operations 5,298.58 100.00%

Particulars Year ended March 31,
2024 2023 2022

Reveny % of r € Reveny % of r g Reveny % of r €

( i n from | ( in 7 from| ( in 7 from

oper at oper at oper at
Top three clients 2,479.51 39.12% 2,063.80 38.00% 1,766.80 45.01%
Top five clients 3,293.48 51.96% 2,818.47 51.90% 2,431.93 61.95%
Top 10 clients 4,775.39 75.34% 4,126.75 75.99% 3,420.85 87.14%
Revenue from 6,338.25 100.00% 5,430.34 100.00% 3,925.87 100.00%

operations

Note:
Our top 10 clients include Axis Bank Limited, Central Bank of India, HDFC Bank Limited, ICICI Bank Limited, NCR Corpodididtrivate Limited,

State Bank of India, The IDBI Bank Limited and Union Bank of India. The disclosure of client names hagmmhatle for such clients who have
consented to being named, and such names are listed in alphabetical order. The name of one of our topate rtiententioned herein due to the

non-receipt of consent.

For f ur t h eRisk Baetbrsda We derjve assabstanfial portion of our revenue from a limited number of clients. If

one or more of our key clients ceased doing business with us or substantially reduced its dealings with us or we renewed
our contracts with them on less favorable terms, rewenues could decline, which could have an adverse effect on our
business, results of operations, cash flows and financial conditionpage30.

We cater to a wide range of outsourcing needs for poliic and private sector banks, while also curating customized
solutions to meet their specific requirements. This has enabled us to transform into a bank outsourcing solutions company
For the nine months ended December 31, 2624 Fiscal 2024, we derived 76.35% and 76.29% of our revenue from
operations from bank clients, respective§onsidering our revenue contribution and the scope of services, we are
positioned as one of the leaders in bank outsourcing solutionsoehgrared to peersgurce: CRI8 Repor). For details

of the contribution to our revenue from our banking clients for the nine months ended December 31, 2024 and for Fiscals
2024, 2023 @urdusiBe@sDervievs e e n {2 &gllewing the bank note demonetization in 2016, we
strategically pivoted away from ATM cash replenishment and first level maintenance services towards bank outsourcing
solutions. Between 2021 and 202de Indian ATM industry has experienced limited growth, driven by factors such as
stagnationinthenumer of i nstalled machines and banksd reluctanc
the whitelabel ATM segment in Indiasspurce: CRISIL RepadrtFurther, the rising costs of operating ATMs, driven by the



need for technological advancements, operational improvements, and enhanced security measures, and the emergence c
competitive alternatives like mictATMs, present challenges within the industspfrce: CRISIL RepdritThese factors
emphasized the need for a shift in our strategy and allowed us to identify new opportunities. By responding proactively to
the changing landscape of the financial sector, we were able to address the growing demand for more holistierdnd eff

cash handling solutions. Beter Fiscal 2019 and Fiscal 2021, we introduced four new services while continuing to grow

our traditional services whicharecasht r ansi t and retail c a § Dur Btategie§ Expeanch t . F c
the market presence of our banking outsourcing solutions and our New Solutions, which are value added and synergetic
solutions for a range of valuables, including cash, which integrate traditional cash services and/or our existing assets with

a bunding component to deliver enhanced value to clietdasdiversify revenue streatns o n 1§6aThi® strategic
expansion positions us as a leader in the bank outsourcing solutions industry in India, enabling us to better sertge our clien
and proactively respond to evolving market demands. By launching these services, we not only diversifiedrmgs of

but also gained a significant firstover advantage in the market, enabling deeper penetration into our existing client base.
This reinforces our position as aton mthertham servingthemaenbrelysaa @ p o r
vendor.

As per the CRISIL Report, the cash in circulation in India has seen consistent growth at a CAGR of 10.4% between Fiscal
2019 and Fiscal 2024 to reach approxi mat e lremains drefered t r i | |
payment option for many Indian consumeks per the CRISIL Report, some of the growth drivers for bank outsourcing
solutions are as follows:

1 Approximately, 84.5% of debit card transactions (in value) in Fiscal 2024 were cash withdrawals, signifying that
debit cards are being used primarily to make cash withdrawals from ATMs, and do not replace cash. This highlights
the ongoing reliance on cagirpmpting banks to seek more efficient and -@f&tctive cash management solutions

1 Banks and other participants in India are outsourcing their cash logistics needs in order to focus on their core
services, improve their service delivaapd reduce cost3he banking sector in India is experiencing a trend of
increased outsourcing across several key areas. a't September 30, 2024, appr o>
currency chests had outsourced varying degrees of their cash processing operations, whicdhr scor es b
reliance on external partners for efficient operations.

i The outsourcing of cash logistics services is expected to also be driven by public sector banks increasingly
outsourcing their casim-transit services to increase their productivity and reduce costs; an increased presence of
the organized commercial rdfawhich will handle larger volumes of cash; as well as increased demand for
outsourced cash logistics services beyond-Zieities in India, obliging cash logistics companies to expand their
geographical reach.

As a result of this evolving landscape, bank outsourcing solutions provides significant advantages. By moving to bank
outsourcing solutions we can effectively address the growing demand for outsourcing services in the cash logistics industry.
Bank outsouring solutions helps enhance operational efficiency, improve service, reduce costs, facilitate management and
interlocution, and provide improved cash velocity and visibility for cliestsi{ce: CRISIL ReportAdditionally, we can

|l ever age P needsteclgnalogyts curatd and design new solutions and services, which are designed to optimize
operations and streamline processes, facilitating a deeper penetration within our existing client base. This enables us to
enhance productivity and drive greagdficiency across our services and allows our clients tdsttetheir cash handling
activities. Further, shifting focus to bank outsourcing solutions enables us to effectively meet the growing demand for our
services, which are centred around the secaeagement of cash and valuables.

For the nine months ended December 31, 2024, eight of our top 10 clients, contr@3s46% of our revenue from
operations, were banks, which are the nat uft @ulStrengthss our c e
Due to our longstandingrelationships with Indian public and private sector banks, we have been able to generate cross
selling opportunities, to become an established player in bank outsourcing solutiansagel79. This demonstrates the

i mportance of our strategic shift to serve banks6é evol v
on third parties, including lowalue intermediaries, that capture a share of the value chain and profifgo<itioning as

a bank outsourcing player offers severalattages to us and banks, including improved management and financial control,
better alignment, and enhanced profitability

4. | nt e gptaiotmeedcompassing cutting edge technology in line with international standards
We believe that technology is a key differentiatgoh for
Il ut i

fidelity business. Our technology solu ons help our cl
tanake significant invest ments in operational infrastr
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vement via nationwide vehicles network and correction
i s Bneteianlee password generation for vaults access and
ose -riinskhisgchenari os. This helps avoid the scenario of

cal | evell .OpTehreatNacdnsonGentre oversees and manages t he 1
ul t s, and offices, and responds to any triggered sec
aff . Al outrs baraen cihretse garnalt eecauwi t h t he Net wor k Operati
d control of key activities within our premises. Vehi
real time viateme(VESB) cleGtobhaki Rgsslysoning System
erations Centre. Locks installed on all vaul t door s
ntre. Through monitoring etemuur eNadp ernatli mpaelr aa d ownrad ¢
tions to address any incorrect practices. Our cash m;
er cash | ogistics and processir@tilom the dled @ii $teidc 3§ oal
rvice points, crew assignments, and vehicle allocati
porting. I n terms of the cash processtshpgsygempmnemt,u
aceability of cash from collection to the wvaulting p
pport to minimize operational ri sks and to iinxcmrelase
andards in I ndia. It features advanced security syst
ntre, gener al purpose and counting desks camer as, i ni
facieffifi ai ent workfl ows and reduce errors. Additiona
ailability and reduces costs for banks, using specia
ture rddquihrasméretesn. i mpl emented by Prosegur in over 25
ve been incorporated. Our forecasting tool | evemages
future caph ydemwdhnad hamaansbeg refined by analysts. The
mand patterns and account f or unliiqgueare veeonu ast ii onmpsa crt a tnhy
near formulas.sQudemiohpnéeée hpptaputirenservice data frc
I'I'i ng, ensure accuracy and efficiency. By minimizing
reamline processes.

believe our key technological advantages significant
stem (SCO) for cassette swap operations ensures full
magme at er operati onal control and efficiewntilsk isckentri
hicles technology includes features suchtianse ccoonnthiinnuaott
abled | doksgd fdomrcapkening, online CCTV monitoring of

om our National Operations Centre that allows vehicle
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service images at every cash point through our apps, 1in

and speeding up reconciliation, while strengtheni-ng ou
ti me omdmigt of drivers, hel ping prevent fueli mei Icfoenrba gnea t
software solution has garnered the intersiste oATMs ,clwhein
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5. Fastest growing Indian cash logistics company with strong financial performance and financial metrics

Qur revenue from operations increased from 3,925.87 1
represent i 271008mwhichishiore than double the average CAGR of our peer group during the said period
Bet ween Fiscal 2 we2nre thenfastedt gravima@ dash B@isficd company in India in terms of revenue
from operations and profit after tégource: CRISIL Report)

As per the CRISIL Report:
i our ROE for Fiscal 2024 was 38.71%, which whaes highest among cash logistics players in the industry in India;

T between Fiscal 2022 and Fiscal 2024, our EBITDA CAGR was 40.72%, and PAT CAGR was 224.89%, which were
the highest among cash logistics players in the industry in India;

1 our operating cash flow to EBIDTA of 111.85% for Fiscal 2024, which was the highest among cash logistics players
in the industry in India;

i our revenue from operations for Fiscal 2024 wés, 3 3 8 . 2 5whichiwhsl the setond highest among cash
logistics players in the industry in India;

i our profit for the year (50I506nhillion, whach was the secdnd highEsbamongi s ¢ «
cash logistics players in the industry in India; and

i our Return on Capital Employed for Fiscal 2024 was 27.59%, which was the third highest among cash logistics
players in the industry in India.

For a table showing the above Ind AS measuresN\a0d& AAP Fi nanci al Measur eBagdios ars
the Of -€ey PPércfeor madn coen lipn@dgiec at or s

6. Well-structured and experienced management team

Our Key Managerial Personnel hassperience and skills related to business operations, risk management, consulting and
logistics, as well as experience in the financial service industry. For further details of our Key Managerial Personnel, see
filOur Managemeiit o0 n 23b d'lge extensive international and domestic experience of our management enhances our
capability for deeper market penetration. The Chief Executive Officer of our Company, Oscar Esteban Sanchez, has a
background in leading industry leaders in diverse markatssforming perations and introducing new solutions as well

as heading industry associations at both national and international levels to improve standards and better serve clients,
which has equipped us with insights into international best practices and stratagiesnt be tailored to local contexts.

This blend of international and domestic experience positions us to respond to both local and global challenges.

We believe that the quality, balanced and calculated blend of our management team has been critical in achieving our
business results and that our management 6s experience Ww
to evolving clent needs and market conditions. In particular, we believe that our management team has strong cross
functional expertise across businesses and technology.

7. Robust operational risk management and compliance

Risk management is a critical aspect of our operations as we are in the business of handling, transporting and managing
large quantities of cash on behalf of our clients. Accordingly, we have implemented a comprehensive risk mitigation and
compliance stratgy that integrateur standard operating procedyrdsiman resource policies, our technology
infrastructure and an independent risk, security, operations control and audit area. This ensures operational effieiency whil



effectively minimizing risks. We follow a risk assessment process that identifies, categorizes, and evaluates potential risks
whether strategic, businesslated, or operational.

Our risk management process involves the joint involvement of our operations and risk teams to create standard operating
procedures which outline the most efficient way to perform operational tasks while managing its inherent risks. The
standard operatingrocedures detail not only the sequence of activities but also the records, controls, and, where applicable,
the technology required to fully manage a given process. These standard operating procedures are documented, and ke
aspects are incorporated intompany policies and into individual, department, branch and rdgised performance
indicators, forming part of our comprehensive audit programs. The results of these indicators are used as input for employee
performance evaluations and, consequentlly bleape their annual compensation review.

Since our inception, we have established an independent internal audit team, strategically distributed across Indja, reportin
directly to our Chief Executive Officer. This team conducts routine, surprise, process, and cash audits across our business
lines considering various operational variables. They undertakstervisits to all branches to ensure compliance and

utilize our proprietary software to facilitate factual reporting and automate necessary actions. Our standard operating
procedures and auditechanisms are supported by an ISO 9001:2015 certified quality management system. Technology
plays an important role in ensuring adherence to standard operating procedures and security protocols, acting passively or
actively, through our integrated softkgasystems. These systems prevent actions from not being completed unless all
required steps have been satisfactorily carried out. Additionally, technology enhances human oversight, particularly within
our National Operations Centre. From the National @j@mns Centre, we remotely monitor our vehicles, processes, and
access control to our premises. Through thetoneme combi nati on department, we i ss.I
access, ensuring proper identification before access is granted.

We have receivesgatisfactory compliance certificates from therrency Cycle Association, a sedgulatory organization

for the cash 1 ogistics i n aslsNanagemard Acfivitias ofthe BainkBt&tardafort i f i c
engaging the Service Provider and itssudmtractod d at e d Aipmespéct obcash Bddstic8autsourcing activities

for all of the cities in which Currency Cycle Association has carried out aliditsnsure the highest standards of security

and reliability, our employees undergo comprehensive training, and furtheditative by the Currency Cycle
Association. We have steadily increased training for our staff, reaching 25 hours of training per employee per year.
Additionally, as aDecembeBl, 2024, we are one of the few cash logistics companies in India belonging to both the Cash
Logistics Association and the Currency Cycle Association (which together represent over 90% of the Indian cash logistics
industry)thathold a license under the Private Security Agencies (Regulation) Actf@o@bthe states in India inlich

our Company operatgsource: CRISIL Repdrt This license imposes additional requirements and obligations on our
Company, and we believe that holding the same provides further assurance to our clients.

For further details in relation to our risk management effort§icseRisk Managemeat b e gi nni20lg on page
Our risk management efforts have contributed to minimizing cash losses. Our net losses post recovery of insurance claims
and such amounts as a percentafgaur revenue from operations are as follows for the periods indicated.

Nine months ended Year ended March 31,
Particulars December 31, 2024 2024 2023 2022

Net | osses®[A i 0.00 6.48 15.02 3.98
Net losses post recovery 0.00 2.00 4.00 2.00
insurance cl ai®n

[B]

Net losses post recovery 0.00% 0.10% 0.28% 0.10%
insurance claims as a percentage

revenue from operations (%

[C=B/F]

Amount of insurance premium pal 15.21 30.82 34.97 41.66
covering |l osse

val uabl es ( in

Amount of insurance premium pai 0.29% 0.49% 0.64% 1.06%
covering |l osse

valuables as a percentage

revenue from operations (%

[E=C/F]

Revenue fromoper ati o 5,298.58 6,338.25 5,430.34 3,925.87
million) [F]
Notes:
(1) Net |l osses refers to the | osses of clientsd valuables |l ess the am¢
(2) Losses of clientsd val uabl em®cowmrdctinsurante clairhsaptuetde dedsctibtelareourit o s ses, net of



As shown in the table above, for the nine months ended December 31a202dr Fiscals 2024, 2023, and 2022, we have
recorded low, nominal losses (net of insurance claims) @r@ntage of revenue from operations, which reflects our
strong risk management practices. We believe that our ability to reduce losses is also reflected in the continuous decrease
of the insurance premiums paid by us. Additionally, we have earned lowhib@us benefits from our insurance company,

which indicates their recognition of our low claim history and positive trend. Further, our revenue from operations has
consistently grown while the percentage of insurance premaxpsnse relative to such mwe from operations has
decreased continuously for the Fiscals 2023 and 2024, unlike the peers during the same period. Also, SIS Cash Services
Limited has the second lowest insurance premiums expense relative to such revenue from operations amanfpthe peer

the Fiscal 2024source: CRISIL Reportwhich we believe is due to our prolonged and continuous risk management and
compliance efforts.

Our holistic risk management approach, which delivers results, reiterates our commitment to operational efficiency,
compliance, and risk mitigation, and provides a strong foundation for our business.

OUR STRATEGIES

1. Capitalize on the growing currency in circulation and cash logistics industry participation to expand our
operations

The revenue of the Indiatash logisticsnar ket gr ew f r @8lbi dpp romx i ma3falisngnaiscal2 0 2 1
2024, a CAGR of more th&¥%, due mainly to the expansion of bank branches; the grovattyahizedretail; increased
outsourcing by banks; an increase in the number of bank account holders, particularly in rural areas; the reduction of
informal cash logistics services through the introduction of progressive RBI and MHA regulations; the introdunetien of

service offerings; and thentinued increase in cash in circulati@orce: CRISIL Report

India remains highly reliant on cash, with the amount of cash in circulation in India continuing to iisoease: CRISIL
Repor}). Cash in circulation in India has grown at a CAGR of approximdt2lg¥ from Fiscal 2001 to Fiscal 2024
(source: CRISIL ReportThe growing cash in circulation reflects a growing demand for cash andetasd services
(source: CRISIL ReportFurther, as a percentage of GDP, cash in circulation in India remains relatively high compared
to several major economies, highligiy the country's strong reliance on cash transactions despite the rise of digital
payment solutionsspurce: CRISIL Report Although recently India's economy had been impacted by the CQ9YID
crisis, I ndi ads @DIPPpegyeae fnom &igcal RORXtd Fisaal 208dyrce: CRISIL ReportAs per

the CRISIL Report, the increasing reliance on cash can be attributed to several key factors:

Immediate settlementCash transactions are immediate and final, requiring no verification process. This simplicity is
particularly useful in markets, small businesses, and informal sectors where speed and certainty of payment are important.

Reliability: Cash transactions are not dependent on internet connectivity, electricity, or technical infrastructure, making
them valuable in areas with frequent power outages, poor infrastructure or weak connectivity.

Universal acceptance and securitfash is legal tender, universally accepted and often perceived as a safer option
compared to digital payment methods, which may be susceptible to online scams and cyber fraud.

Anonymity and Privacy:Cash is the only payment method that is completely anonymous, which alleviates privacy
concerns for individuals.

Retention of full value:Cash transactions retain their full value, unlike digital payments which may incur service fees,
reducing the amount received by the merchant or increasing costs for the consumer.

Accessibility and social inclusivityCash is highly accessible, ensuring social inclusivity by catering to individuals without
access to or who do not prefer to use intermediate technological means such as the internet and digital banking.

Environmentally friendly:Cash i s environment al friendly, and accordi
footprint study, the environmental impact of banknote payments was low, and that the average environmental footprint of
bank note transactions was found to be ji&t micropoints per citizen in the Euro area in the year 2019 which was
equivalent to driving a car for eight kil ometres, or 0.

In India, the cash in circulation has seen consistent growth at a CAGR of 10.4% between Fiscal 2019 and Fiscal 2024 to
reach approximately 3 5 so@rce:t ORISIL RépotThe iinoreadé dnvtiee mbneber of b@nk 4 (
branches in India, from 148,900 in March 2018 to 167,772 in March 2024, reflects a significant expansion in the banking



infrastructure across the coun{source: CRISIL RepdrtGiven these trends, and our strategic focus on delivering newer,
innovative solutions to meet the evolving needs of our clients, we arepegtioned to expand our operations and
capitalize on the growing cash, delivering essemtial sdtutions to meet the evolving needs of consumers, banks and
businesses alike. We believe that these trends have driven and will continue to drive banks and other participants in the
c a s h | noadkét is Indiago streamline their operations and improve client experience, which would lead to an increase

in the outsourcing of a s h | andyrelated secveeds at September 30, 2024, appro
currency chests had outsourced certain operations, suc!
reliance on external partners for efficient operati@asirce: CRISIL Report

We currently provide a wide range of services across each stage of the entire cash cycle in India and assist clients to mee
their outsourcing needs and increase the speed, accuracy and efficiency with which they handle cash by increasing
automation and deeasing duplication in the processing and turnaround of cash, from currency chests to and from
individuals. The following chart illustrates our key participation across the entire cash cycle.
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We believe this allows our clients to improve their productivity, service, and reduce their cash handling costs and capex.
Further, with the growth in cash in circulation in the economy, we expect that banks will also be able to add newer end
users, thergpincreasing our scope of growth. We also expect significant growth to come through addition of more clients
to our client base. Further, the shift towards cash services outsourcing, coupled with the continuing growth of the organized
retail sector, is catysing a growing demand for cash logistics servisesirce: CRISIL Report Moreover, our long
standing associations with existing clients enable us to enter with new services, further deepening our engagement with
them. Further, we believe that there are substantial opportunities in expanding beyehthdian cities, wherdemand
for cash services is high and competitive pressure is lower, enabling us to capture a higher market share in these regions.

We plan to utilize the strength of our relationships with our clients, as well as our network and that of SIS and @& experti

in providingc a selvices to crossell our services and capitalize on opportunities across the growing cash cycle in India.
Additionally, we aim to |l everage Prosegurés experience
expand our capabilities.

2. Expand the market presence of our banking outsourcggutions and our New Solutions, which are value added
and synergetic solutions for a range of valuables, including cash, which integrate traditional cash services and/or
our existing assets with a bundling component to deliver enhanced value to clientByersify revenue streams

We maintain a diversified portfolio of services within our cash operations, significantly reducing our concentration risk.
We cater to a wide range of outsourcing needs for both public and private sector banks while also curating customized
solutions to met their specific requirements, ahdve transformed into a bank outsourcing solutions comgpanyn our

inception until 2019, we were focused on providingditional Cash Logistics Servicddowever, in anticipation of local

market trends, we initiate¢thé¢ move towards developing New Solutiowhijch arevalue added and synergetic solutions

for a range of valuables, including cash, which integrate traditional cash services and/or our existing assets witg a bundlin
component to deliver enhanced value to cliehite Indian cash logistics industry has evolved from basic cash logistics to
more complex and innovative solutions, and we | everage
mature markets to enhance our offerings. In line witbhéng landscape in the cash logistics industry, we expanded our
operations by offerin@lew Solutions predominately between Fiscal 2019 and 20%&.offer cash outsourcing solutions

for currency chests and bank branches. As at December 31, 2024, we served over 188 currency chestsfieittivaost
semiautomatic solutions. We provide an eteeend cash solutions for retailers and banks, includapex, freeing their

staff from cash operations while bundling various eatated services. We facilitatke secure movement of valuable



items using a fleet of secured vehicles, all supported by comprehensive insurance coverage, as well as the storage,
transportation, and delivery of bullion and jewellery, targeting the growing organized market. Our robust infrastructure
positions us welld capture significant market share in this ak¥a. also provide a comprehensive ba&eld service for

retail businesses. This includeash deposit machines, risk coverage of the cash in the machides weisibility of
transactions, and the cash deptsithe designated bank account of our clighither demonstrating our commitment to
innovation and efficiency in the cash logistics sector.

New Solutions have been growing faster compared to Traditional GaghticsServices.Our revenue from our New

Solutions grew from 196.12 million in Fiscal 2022 to
revenue from our New Solutions was 461.64 million in
Traditional Cash hgisticsServicesgr ew f r om 3,729.75 million in Fiscal Z

reflecting a CAGR of 26.71%. Our revenue fr@madiional Cash bgisticsServicesw a s 4,836.94 milli
months ended December 31, 20B¥Fiscal 2024, our revenue from the cash in transit business line was 44.81% of our
revenue from operations, which represented the maximum contribution from any of our businebglifighting the

diverse nature of our business, with multiple business lines contributing significantly to our revenue from opgrations
contrast, our listed industry peers reported that around more than 60% of their revenaastiananagement operations

came from a single service in Fiscal 208durce: CRISIL ReportBy expanding our operations in New Solutions, we

aim to further reduce the risks linked to oveliance on any single business line, thereby strengthening our financial
resilience and adaptability in an evolving market landscape.

Thefollowing tablessets forth ourevenue from operations from our New Solutions and the percentage of total revenue
from operations attributed to them for the period and fiscal years indicated.

Business Lines For the nine months ended December 31, 2024
Revenue from operations % of revenue from operations
( in million
New Solutions* 461.64 8.71%
Revenue from operations 5,298.58 100.0%%
Business Lines Fiscal 2024 Fiscal 2023 Fiscal 2022
Revenue from | % of revenue | Revenue from | % of revenue | Revenue from % of
operations from operations from operations revenue
( i n n operations ( i n m operations ( in m from
operations
New Solutions* 350.28 5.53% 221.28 4.07% 196.12 5.00%
Revenue from 6,338.25 100.00% 5,430.34 100.00% 3,925.87 100.00%
operations

Note:
* New Solutions are value added and synergetic solutions for a range of valuables, including cash. These solutionsraditigraaé cash services
and/or ourexisting assets with a bundling component to deliver enhanced value to. clients

In India, cash in circulation has seen consistent growth at a CAGR of 10.4% between Fiscal 2019 and Fiscal 2024 to reach
approxi mately 35. 2 ,tamditHere iare severalngrowtlo drieera Boe lbank Dtsdukcing solutions
(source: CRISIL Report. For d-étead ourdongstandirg refationships with Indian public and private sector

banks, we have been able to generate esaefitng opportunities, to become an established player in bank outsourcing
solution® o n 1pP9alg kne with these trends, we aim to further expand our bank outsourcing solubams.
diversification into newer solutions provides a strategic advantage by allowing us tsatdssour existing clients, who

are seeking effective and efficient ways to manage the growth in cash in circulation. By operating across multiple business
lines, we reduce our reliance on any single revenue source, thereby enhancing our resilience against fluctuations in cash
demand and changes in the regulatory landscape affecting caiimbaervices. Each business line contributes to a more
stable revenue stream, enabling us to adapt quickly to market changes and maintain operational continuity, and capture
new clients.

We intend to scale up our New Solutions and bank outsourcing solutions by undertaking strategic initiatives aimed at
enhancing our market presence and operational efficiency. This will involve investing in advanced technologies to
streamline service delivg and improve client experience, as well as expanding our sales and marketing efforts to reach a
broader audience. We may also focus on building partnerships with key industry players to enhance our service offerings
and leverage their distribution netwsr Additionally, we intend to train and equip our workforce with the necessary skills

to supportthe identification andollout of these solutions effectively. By prioritizing these initiatives, we aim to capture
greater market share asdlidify our position as a leader in the cash logistics sector.



3. Deeper penetration in India

In India, cash in circulation has seen consistent growth at a CAGR of 10.4% between Fiscal 2019 and Fiscal 2024 to reach
approximately Rs. 35.2 trillion as of November 2@2durce: CRISIL ReportAdditionally, approximately 84.5% of debit

card transactions (in value) in Fiscal 2024 were cash withdrésaisce: CRISIL ReportThecash in circulation in India

is significant, particularly in rural areas where traditional banking services are often [jgutede: CRISIL ReportThe

vast majority of trasactions in these regions are conducted in cash, reflecting a strong reliance on physical currency
(source: CRISIL Report However, the cash logistics industry in these areas faces challenges including inadequate
infrastructure, limited access to banking facilities, and a lack of awareness regarding efficient cash handling services
(source: CRISIL ReportThese factors have led to a scenario where only a limited number of players, dominate the Indian
cash logistics markéth these areas¢urce: CRISIL Reort). Given our deep presence in offering traditional cash services,
combined with our ability to provide New Solutions, this landscape presents a unique opportunity for us to address the
growing demand for reliable and professional cash logistics servicés) wheds a different strategic approach to cope

with this new reality.

As we aim for deeper penetration in India, we aim to strategically focus on the vast opportunities presented by the
significant population in rural areas, where approximately 65% of the Indian population (esiglee: CRISIL Report

Our position as the second largest employer in the cash logistics sector in India as at March @Qu26@4CRISIL

Repor) enables us to leverage local talent and resources, facilitating our expansion efforts in these underserved markets.
Further, Sl Someirrarabadssentushéinindia allowseus te penetrate beyond T2ecities, supported by

key resources in recruitment, infrastructure, and insight of those local markets. Through their support, our operations are
backed by a network of local business partners and industry bédig®r strengthening our objectives. Additionally,

S| S 6 sstahdmgn agsociation with the Indian banking sector enables us to pursueMaigieedirect contracts with

banks, positioning us as a trusted cash logistics sohipicovider.

Guided by this strategy, we have undertaken initiatives in an Indian state where we achieved a 51.01% revenue increase
from Fiscal 2023 to Fiscal 2024, by establishing eight new operational hubs to cover a broader area of the territory. The
addition of thee operational hubs enhanced our operational effectiveness by streamlining logistics and improving service
levels, while being in contact with local clients and communities. This strategic move not only generated additional revenue
but also improved our mngins by allowing us to serve our clients more effectively. With cash in circulation being
substantial in rural areas, our presence in these regions will enhance our ability to meet local demand, strengthen our marke
positionand gain deeper insights into client needs, allowing us to curate more tailored and effective solutions.

To effectively penetrate deeper into Fieto Tier7 Indian cities, we aim tonplement several strategies, supported by the

local staff and the existing infrastructure of SIS. First, we will seek to establish local small offices by renting spaces in
strategic locations to ensure accessibility to our client base. These officexctnés hubs for our service offerings,
enhancing visibility, improving our understanding of local needs, and fostering better client engagement. As our business
grows, we will seek to expand our infrastructure to support the increasing demand for negssérkther improving our

market penetration. This includes investing in premises tailored to the specific needs of each region to ensure efficient
service delivery that meets local requirements. Additionally, we will customize our services to addragpheeeds of

each area. Through this phased, reveinsen approach, we aim to progressively offer bundled solutions, ranging from
basic cash logistics to cash processing, while continuing to identify client requirements and introducing tailémed.solut

We intend to prioritize the hiring and training of local employees. By utilizing local talent, we can ensure that o service
are delivered with a deep understanding of the commun
through a seresof belonging. We believe that this approach will enhance client trust and loyalty. Towards this, we have
established local training centres across the country, enabling us to train and deploy staff directly in their commainities. W
also seek to implemetdrgeted marketing campaigns that resonate with the local population, emphasizing our commitment
to addressing their specific requirements. Engaging with local communities through our staff welfare and benefits programs
as well as our rewards and recogmitprogram will further help build our brand presence.

4. Crossselling and synergistic growth

We are the fastegfrowing cash logistics companies in India in terms of revenue from operations between Fiscal 2022 and
Fiscal 2024 gource: CRISIL ReportWe aim to leverage our strong client relationships and diverse service offerings to
maximize revenue through cresslling and enhance operational synergies. Our strategy focuses on key opportunities
within our business lines, allowing us to create gdhr our clients and optimize utilization of resources.

By implementing effective crosselling initiatives and fostering operational synergies, we can enhance client satisfaction
while driving revenue growth. Croselling enables us to deepen client relationships by offering tailored solutions that



meet their diverse needs, ultimately increasing client retention. We also believe that operational synergies streamline our
processes and reduce costs, allowing us to deliver more efficient services. This dual approach positions us to respond
dynamically b market demands while maximizing our existing resources and capabilities.

Our diversification into newer solutions provides a strategic advantage by allowing us teedfés®ur existing clients,

who are seeking effective and efficient ways to manage the growth of cash in circulation. For instance, there is a synergy
betweencash in transit services and cash processing outsourcing services as both share a common point of service which
is a currency chesVe are the largest company in the Indian cash logistics industry in terms of number of cash vans (which
we refer to as seced vehicles) used for cagfrtransit services as at March 31, 208dyrce: CRISIL Report)everaging

our competitive position, we eliminate the need for clients to engage with two separate entities or interlocutors ®r service
that originate from the same location. This coordination directly influences the service level of a currency chksst. We

intend to capitalize on the trust established through our retail cash management (doorstep banking) services to introduce
ourcomprehensive baesnd servie for retail businesseshichincludescash deposit machines, risk coverage of the cash

in the machines, aline visibility of sales transactions upon deposit, cash sorting and its deposit to the designated bank
accountofourclients Thi s wi | | add value by enabling us to strean
with additional sources of <cost savings by decreasing ¢
the second largest player withthe Indian cash Mgistics industry in terms of the number of secured vehicles used for
operations gource: CRISIL Report This helps us to optimize vehicle utilization by offering value cargo and bullion
solutions after regular working hours. Such strategic use of our secured vehicles helps us improve the efficiency of our
cash logistics services and enables us to redurceverall operational costs.

A prime example of our crosselling capabilities is the integration of cash processing outsourcing solutions with our
traditional caskin-transit services platform for a major Indian public sector bank. This case demonstrates how leveraging
ourtraditional cash services allowed us to introduce new solutions, further strengthening client relationships and expanding
our service offerings. Built on a foundation of letegm positive client experiences and trust, this approach underscores
our ability to innovate and provide valtadded solutions. By seamlessly incorporating processing outsourcing solutions,
we not only met the bankédés evolving needs but also str
improving operational effigncy and service delivery while driving greater client satisfaction.

We believe that our ongoing growth strategy of cremlting and achieving synergistic growth will unlock significant
opportunities for enhanced client value and competitive positioning in the cash logistics industry.

5. Continue to implement international best practices in our operations

The foundation of our Company is built on the strength
services enterprises in terms of revenue from operations for Fiscal 2024, and Prosegur, one of the leading global security
services comgnies gource: CRISIL Report Our association with Prosegur was aimed to position us uniquely to
effectively implement international best practices in our operations for enhancing operational efficiency, strengthening risk
management, fostering innovatjand creating a blended culture based on talent promotion. To achieve these objectives,
we have | everaged and will |l everage Prosegurds experti
and implement proven methodologies that driperational excellencéAn example of this is the development of our
National Operations Centre, a solution designed to mitigate risks and enhance process tracking and traceability, which is
unique within I ndiads cash Ile@gpbased isadusonsifor detinset tracking ardd d i t i
management of cash logistics by our crew, and our cash processing centres follow international standards for layout,
construction, and security systems, ensuring efficient operations while minimizingTieksomprehensive bae&nd

service we provide for retail businessebjch includescash deposit machines, risk coverage of the cash in the machines,
ontline visibility of sales transactions upon deposit, cash sorting and its deposit to the designated bank account of our
clients,is a Prosegubased system operational in 25 markets across four continents, with over 1,000 units sold globally
each month.

Prosegur has played a key role in developing new processes, including the cassette swap system for ATM cash
replenishmentwhich is a newly adopted operational mode in India, which aligns with international stargtardse(

CRISIL Repoit We have benefited from Prosegur 0s -freecoperation arel and
mai ntain cassettesd full traceability. The internal au
standards and customized to fit thelibn cash logtics industry reality. Our audit team not only conducts cash audits in
ATMs and vaults but also oversees process fulfilment.

Mor eover, Prosegurdés experience in both developed and
adopting new solutions, allows us to further leverage these innovations in the Indian market with minimal adaptation. This
enables us to befit from a shorter time to market and reduced research and development costs.



By strategically |l everaging Prosegurdéds support and i mg
operational efficiency, mitigate risks, and drive innovation, solidifying our position in the Indian cash logistics iaglustry
a bank outsorcing solutions player.

6. Grow through selective value accretive strategic acquisitions

Globally, the cash logistics industry is consolidating, with the top two players often controlling a majority of the market
share in countries like Spain, Australia, France and Swesdemde: CRISIL ReportThis consolidation is driven by the

need for market participants to leverage their scale and geographic footprint to enhance productivity, as well as to make
substantial investments in technologies and risk manageswnté: CRISIL Reportin our industry, there is a positive
correlation between miget share, network reach and profitabil{gource: CRISIL Report The Indian cash logistics
industry has been consolidating due to the increase in competition, growing customer demands and changes in regulations
designed in line with international practices to ensure that cash logistics companies meet certain mjp@mting o
standards with respect to the handling of castuice: CRISIL ReportFurther, the cash logistics industry is inherently
capital intensive, as it requires substantial investmentfrastructure to support national coverage, which is an offering
requested by customersofirce: CRISIL ReportThe ability to invest in and maintain the scale of operations is critical to

the success of cash logistics companies as it ensures reliability, security, and nationwide couan@meéORISIL Report
Additionally, there is a shift in customer preference favouring professional players having a larger reach with more scaled
and stable operationsqurce: CRISIL RepadrtThe market share oféhtwo largest Indian cash logistics companies, one

of which being our Company, has increased fegproximately 5% in Fiscal 2021 tapproximately 6% in Fiscal 2024

(source: CRISIL Report

In line with the objective outlined in the JV Agreements to become a leading provider of cash logistics services in India,
we have been committed to continuously seeking acquisitions of companies operating in similar budifedsa®

benefited from this trend in the past and have grown and plan to continue to grow our business through value accretive
strategic acquisitions, where we can realize synergies across our business. We believe we have a track record of successfull
conpleting business acquisitis and optimizing acquired businesses. example, in 2014, we acquired the cash logistics
business of ISS SDB Security Services Private Limited, a facility service provider engaged in the business of providing,
among other services, cash and v ah((aferpdselosiageadjustments)swhichH or t
allowed us to strengthen our presence in the southern and western Indian markets, where we had limited operations
previously, and improve our pdndia coverage. The acquisiti also reinforced our doorstep banking business, an area of
strength for ISS SDB Security Services Private Limited, helping us position ourselves more strategically in the market. In
2017, we also acquired a majority of the business contracts of atiaskd cash logistics company, Scientific Security
Management Services Private Limited for an amount of 1
and efficiency, and deepen our market penetration. It also allowed us to integraterequestaff into our management

team, creating a more blended leadership structure, and further enhanced our capabilities in critical areas such as cast
reconciliation. Further, this acquisition was structured in the form of business transfer, allowdrsgaslessly integrate

the acquired operations into our existing framework, by taking over the business contracts associated with the acquired
business. This approach enabled us to leverage our established network to service these contracts effieftattivaly.

In addition, we intend to consider opportunities that consolidate our market position in existing or related busingss lines b
unlocking potential efficiency and synergy benefits to increase productivity, strengthen and/or expand our services,
enhance oueconomies of scale and depth of experience, knowlbdge and knovow. We regularly evaluate new
opportunities for acquisitions and often, given our reach and relationships with banks, potential target entities approach us
from time to time in order teelerage off our platform. We aim to continue to use acquisitions such as these to continue to
expand our services in the future, @iven the ongoing trend of consolidation in India and globally, we arepesitioned

to capitalize on further opportunities in the market.

OUR SERVICES

We currently operate our business across five business lines, namely (1) cash in transit services; (2) retail cash managemen
(doorstep banking) services; (3) ATM cash replenishment and first level maintenance services; (4) casttashigion

servics ( c ol | e cltaditienallCgsh Logidties Sdtvices ) ; and (5) Neave valeeladded aodh s , !
synergetic solutions for a range of valuables, including cash.

We offer our services across multiple stages of the cash cycle in India, from when the RBI initially issues cash to banks
currency chests, which are authorised by the RBI to hold and distribute rupee notes and coins for circulation to banks, to
when cashd deposited back in banks after going through the various stages of the cash cycle.



Traditional Cash Logistics Services

Traditional Cash Logistics Services refer to our core offerings that ensure secure handling, transportation, and management
of cash for businesses, finandiagtitutions, and retail establishments. Traditional Cash Logistics Services comprises cash

in transit services; retail cash management (doorstep banking) services; ATM cash replenishment and first level
maintenance services; and cash assistash peonesvices.

Cash in Transit Services

We offer caskin-transit services to ensure secure and efficient transportation of cash between bank branches and between
bank branches and currency chests. We own a fleet of secured vehicles strategically distributed across India to provide

extensiveloca coverage and ensure efficient geographical r1ea:
requirements efficiently. We provide dedicated cash ver
call o or i avdlahtwaddressdseasonas or+aady needs. Our vehicles are fabricated, equipped and operated

in compliance with regulations set by tR8l and theMHA as well as other applicable laws. As part of our éashansit
services, we provide for the inteity and intracity transport of cash for our clients. In recent years, there has been a strong
growth in the cash in transit business line, primarily@oant of the growing cash in circulation, an increase in the number
of bank branches and bank acabholders, a shift from unorganized to organized compliant service providers on account
of RBI guidelines for outsourcing of cash operations from banks, and MHA guidelines for cash actwities:(CRISIL
Report) The pricing model for our dedicated cash vehicles in the-icaghnsit business is structured around a fixed
monthly fee covering a set distance and working hours per day. Additional charges apply for distance ardouehicle
beyond the fixed termsalculated at rates based per kilomaind hour. For otall or adhoc services, pricing is primarily
based on the distance travelled, with a fixed rate per kilometre.
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Our cashkin-transit services typically begin with the authorized crew and vehicle arriving at the currency chest of our client
at the designated time, signing the attendance book upon arrival. They then collect cash from the currency chest in locked
boxesand load it into the vehicle. The route, including service points (bank branches), is provided by the currency chest
staff. The crew returns to the currency chest with the collected cash from the bank branches, securely transported in locked
metallic boxesUpon return, they transfer the cash to the currency chest and sign out in the attendance book, completing
the shift and journeyThe growth drivers for our cash-transit services are fuelled by certain trends, among,them
increase in the number of bank branches and bank account holders and shift from unorganized to organized compliant
service providers on account of RBI and MHA guidelingsufce: CRISIL RepodrtThe expansion of bank networks,
particularly in semurban and rural areas, which isuing a significant demand for caéftransit services, has increased

the need for efficient and secure cash transportation solutionscé: CRISIL ReportAdditionally, banks are increasingly
outsourcing cash logistics to specialized ewstransit companies to streamline operations and reduce cost and
complexities, by focusing on their main banking businsssirce: CRISIL Repoyt Furthermore, stringent regulatory



compliance and enhanced safety standards are fostering a shift from unorganized to organirettacaghservice
providers, ensuring better security and reliability in cash handling processesq: CRISIL Report

The main service drivers for our caishtransit operations are vehicle and complete crew availability, punctuality,
consistency, reliability, and strong local client rapport, in particular with the local currency chest heads. Focuss®y on the
factors ensre the smooth and efficient execution of our services, meeting both regulatory and client expectations.

The table below provides the numbersetured vehiclessed for cash in transit servicas at the dates indicated

Particulars As at December | As at March 31, As at March 31, As at March 31,
31, 2024 2024 2023 2022
Number of secured vehadused for cash 1,861 1,628 1,307 1,001
in transit services

Our cash in transit services agreements with private bank clients are typically automatically renewed, while those with
public sector banks range from three to seven years amdragotiated through a request for proposal (RFP) process.

Retail Cash Management (Doorstep Banking) Services

We offer retail cash management services that streamline cash handling for businesses, including cash delivery and
collection, cash counting and processing, vaulting, burial, and seamless bank deposits, including cash reconciliation, all
designed to optimze cash flow and reduce operational riske &lfe able to offer retail cash management clients (either
directly or through banks), sartiay and nextlay settlement. Our clients for these services are primarily banks that offer
banking services to insuranpeoviders, NBFCs, restaurants, utilitiesnsumer goods companies and hospital ch@imes.

growth drivers for our retail cash management (doorstep banking) services are fuelled by certain trends. The continuous
rise in currency in circulation highlights the increasing reliance on cash, making cash payments a relevant component of
sales genation for the establishments mentioned above, which drives demand for securéaisisls and doorstep

banking servicesspurce: CRISIL Report Additionally, the expansion of organized retail, with more outigting for

retail cash management services, creates a growing need for reliable casp pitk delivery servicesqurce: CRISIL

Reponr). Furthermore, the popularity of cash-delivery in ecommerce transactions has led to a surge in demand for
efficient cash handling and collection servicesufce: CRISIL ReportThese factors collectively contribute to the growth

and expansion of our retail cash management (doorstep banking) bukgessging our extensive coverage, we are
equipped to offer thesgervices across all Indian states for both public and private banks, as well for individual retail
customers.

The table below provides the number of retail cash managemernipio&intsas at the dates indicated

Particulars As at December 31, | As at March 31, As at March 31, As at March 31,
2024 2024 2023 2022
Number of retail cash manageme 25,205 23,390 22,237 18,609
pick-up points)
Note:
(1)The fAnumber of ret aup pcoaisrht snba nraegfeentresn tt pitctke t ot al count of designa

from retail establishments as part of our retail cash management (doorstep banking) services.

Our contracts for retail cash management services with private bank clients are typically automatically renewed, while
those with public sector banks range from three to seven years, and are renegotiated through an RFP process. Due to the
lengths of the aatracts, we typically find that we are able to maintain these contracts with our clients and that the size of
our contracts increase as our retail customerds busi ne:
the number of piclup points serviced, under two different models: a fixed fee perygichkinked to the value of the cash
collected and deposited, with several variable components based on the operational tasks performed and the nature of the

services; or a fully variable fegith a minimum amount tied to the value of the cash picked up and deposited.

As part of the retail cash management (doorstep banking) services, we provide cash counting and sorting services either at
the cash pickup location of our clients or at our own premises. In the event our client requires us provide the services at
its prenises, we shall carry it out using authorized andggmeroved personnel, and this process will need to adhere to the
guidelines set by the Reserve Bank of India. Cash will be sorted by denomination, and notes from different branches or
locations of our cént are not to be mixed. As per the agreement entered into with our client, we are responsible for ensuring



that process is completed on the same day and the cash deposited at the corresponding bank branch; any undeposite
bundles will be returned to the client by the end of the day. A detailed record of the sorted bundles, including the number
of bundles per deomination, will be maintained in the sorting register and communicated to the client. In case any
discrepancies or shortfalls are identified during the cash handover or thereafter, we will be responsible for addressing and
resolving these issues, makingogl any discrepancies or shortfalls as required. However, our client could direct us to pick

up cash from them and sort the same at our premises as well. In such instances, cash is collectegpmtdrsgeaied

bags with unique seal numbers for trackghiUpon receipt of cash at the premises, we adhere to strict security and
operational protocols, including video surveillance, responsibility transfer, and comprehensive documentation supported
by our systems. When cash is processed at our faciliti, leeg is individually opened under CCTV surveillance in our
secure cash processing area. Each deposit is counted and verified individually for counterfeits, shortages, and mutilated
notes. Once verified, cash is processed and organized denomini@®imo packets and bundles of notes before being
deposited in our vaults within the corresponding bank bin, ready for deposit at the corresponding bank branch or currency
chest the next day. The processed cash results are then communicated to the cliert®uBamobile applicatiofSOL

mobile) for retail cash management (doorstep banking) services provides complete cash traceability through barcode
scanning and management across the entire cash chain. It also offers push SMS and email notifications for cash collections
and deliveris, along with image capture for proof of collection and delivery.

ATM Cash Replenishment and First Level Maintenance Services

We provide cash replenishment and first level maintenance services for ATMs and otkensedf terminals, including
cash vaulting and processing, provision of-tinee combination keys and passwords for ATM vaults, and overall cash
reconciliation.

Our ATM cash management services primarily include cash withdrawal from banks, ATM cash replenishment, cash
evacuation and deposition for cash deposit machines and cash recycleds;dapdreporting, reconciliation and
settlement, and first level maintamce services that are necessary to return the ATM machine to proper operating condition,
such as removing jams or refilling paper rolls. We offer our clients first level maintenance services for ATMs and other
self-service terminals through a-2ur autonated ticketing tool.



For cash replenishment, there are two operational modes:

Top-up cash operation This involves sameay cash withdrawal from bank branches or currency chests and is in addition
to ATMs.

Cassette swap operaton Our cassette swap operations are cariried ¢
Swaps in ATMs dated April 12, 201806. This entails withd
chests, vaulting it, filling ATM cassettewernight, and performing the cash replenishment route the following day by
exchanging the cassettes at the ATM and bringing the exchanged cassettes back to our vault to count and store the cast
which may be reutilized.

We provide ATM cash replenishment and first level maintenance services to public and private Indian banks and
international banks, througha nage d s er vMS3Ps® )whichoarwithdeparties oif fehalf of which we provide

ATM cash replenishment and first level maintenance servicestalie below provides the number of ATM and self
service terminals serviced throughr ATM cash replenishment and first level maintenance services business line, for the
periods indicated

Particulars Nine months ended Fiscal 2024 Fiscal 2023 Fiscal 2022
December 31, 2024
Number of ATM and selervice 8,441 8,758 9,757 9,704
terminals serviced

Note:
(1) The fAnumbesenti A&dMtannchi s&l$ servicedo -seeviceterminaltnmachines that havetrecéivedc o u n t
servicing from us, as at the last date of the indicated period.

Leveraging our extensive coverage, we are equipped to offer these services across all Indian states for both public and
private banks through MSPs.

Our key revenue drivers for our ATM cash replenishment and first level maintenance services are the number of ATMs/
self-service terminals for which we provide the service, and number of activities during any given month, following a

fi s tbaabs e d O pricing structure for cash repl eni shment . Ol
maintenance services aratarenewed and typically span over 10 years. The number of ASMBEservice terminals

serviced can vary and are influenced by factord aagclient capacity and ability to maintain service agreements with
banks and our service delivery performance. For first line maintenance services, our contracts typically provide for a certai
number of free first level maintenance calls per ABdlFservice terminalswith any additional calls above that amount

being charged on a per call basis.

We receive cash indent requests from MSPs the day before the service, based on the cash levels in evenséiéself
terminal. Using this information, we plan the foll owin
above, we eithrepick up the corresponding cash from banks the day before or on the same day to ensure we can perform
the required services.

For our first level maintenance services, we receive service orders in our central first level maintenance department for
specific ATMs from MSPs, swehoimenitteogmitnlad sATMPG rarn i venlafl
orders for ourdcal first level maintenance call centres, which coordinate directly with the corresponding routes on the
ground or with our dedicated first level maintenance custodian teams. Once the first level maintenance service is completed,
we close the ticket in @wsystem and inform our clients.



Cash AssistantCash Peon Services

We offer a cash sorting service to process bank notes at the currency chests of banks, by tnaingdyuscreened and
experienced staff while using banks6 assets, which defi
our team replaces bank staff to improve productivity and reduce cash processing costs. The pricing schetherisaba

rate per person per month, with a specified number of hours per day, or a rate per processed bundle.

PROSEGUR

LEADER W CASM LOGISICS

New Solutions

The cash industry in India is evolving from basic cash logistics to more complex and innovative solutions, and we leveraged
Prosegurodos experience in providing services in téis in
evolving landscape in the cash industry, we expanded our operations to provide New Solutions, whlak adsed and
synergetic solutions for a range of valuables, including,aabklthintegrate traditional cash services and/or our existing

assets with a bundling component to deliver enhanced value to Wemtffer comprehensive cash processing outsourcing
services of varying degrees of complexity and automation, providing-tadde solutions for cash handling in currency

chests and bank branch&3ur cash processing outsourcing services, extend beyond staff provisioning, providing an



operating expenditure model of higher vahdgition, allowing banks to release manpower and capital from internal cash
operationsWealsoofferanendo-e nd cash management solution for retailer
the supply of the necessary capex investments for carrying out the operations, relieving their staff from cash hardling dutie
while bundling a range of shrelated end to end services. Our solution spans the entire prdoassinterfacing with

individual users andustomers, i.e., the public, to the final cash deposit at bank branches or currency chests in a seamless
experience by eliminating inefficiencies between interphases, and assuming full responsibility for the trandéectitats.

provide a comprehensive baekd service for retail businessesjich includescash deposit machines, risk coverage of

the cash in the machines,-time visibility of sales transactions upon deposit, cash sorting and its deposit to the designated
bank account of our clients. Thissh¢ s r educe clientsd cash handling cost b
and the internal cash costs. There are several growth drivers for New Soluatioiéa, heightened compliance standards

by the RBI and MHA have increased financial strength requirements and capex and opex needs to improve professionalism
and public money protectiorsqurce: CRISIL Repdrt Further, the outsourcing of cash services is expected to also be
driven by public sector banks increasingly outsourcing their-oagtansit services to increase their productivity and
reduce costs; an increased presence of the organized commercial retail, which will handle larger volumes of cash; as well
as increased demand for outsourced cash logistics services beycA@ctifiesin India, obliging cash logistics companies

to expand their geographical reaslrce: CRISIL ReportCurrency chests cash outsourcing has emerged as a strategic
solution for banks to optimize costs, enhance operational efficiency, and improve e sebank branchesdurce:

CRISIL Repoit By leveraging thireparty expertise, banks can reduce overheads related to infrastructure and personnel,
while focusing on core banking activities.

We provide endo-end solutions in the retail jewellery segment, by facilitating the storage, transportation, and delivery of
bullion and jewellery, targeting the growing organized marketper the CRISIL Report, there are several growth drivers

for bullion servicesThe reduction in gold import duties from 15% to 6% in the Union Budget of 2024 is expected to boost
demand for gold and, consequently, bul |l ion toopedwthi cs s
rising disposable incomes, ensures robust demand despite increasing gmiges: (CRISIL Report Rising security

concerns and increasing incidents of theft are pushing customers towards organized and professional bullion logistics
providers §ource: CRISIL ReportFurther,we provide secure transportatisolutionsfor other valuable items (necash

and nonrbullion/jewellery assets) using a fleet of secured vehentestailormade innovations to meet the varied needs of
clients.

The following table provides the revenue from operations from business lines and the percentage of total revenue from
operations attributed to our business lines for the periods indicated: below

Business Lines For the nine months ended December 32024
Revenue from oper § % of revenue from operations
Cash in transit services [A] 2,534.50 47.83%




Business Lines For the nine months ended December 32024
Revenue from oper 3 % of revenue from operations
Retail cash management (doorstep 1,331.52 25.13%
banking) services [B]
ATM cash replenishment and first level| 904.85 17.08%
maintenanceervices [C]
Cash assistartash peon services [D] | 66.07 1.25%
Traditional Cash Logistics Services 4,836.94 91.29%
[E=A+B+C+D]
New Solutions*% 461.64 8.71%
Revenue from operations 5,298.58 100.00%
1 Business Lines Fiscal 2024 Fiscal 2023 Fiscal 2022
Revenue % of Revenue % of Revenue % of
from revenue from revenue from revenue
operations from operations from operations from
( i operations ( i operations ( i operations
million) million) million)
Cash in transiservices [A] 2,840.48 44.81% 2,416.68 44.50% 1,720.75 43.83%
Retail cash management (doorstef 1,749.13 27.60% 1,519.79 27.99% 1,051.00 26.77%
banking) services [B]
ATM cash replenishment and first 1,272.84 20.08% 1,142.65 21.04% 853.67 21.74%
level maintenance services [C]
Cash assistarttash peon services 125.52 1.98% 129.94 2.39% 104.34 2.66%
[D]
Traditional Cash Logistics 5,987.97 94.47% 5,209.06 95.93% 3,729.75 95.00%
Services [E=A+B+C+D]
New Solutions* 350.28 5.53% 221.28 4.07% 196.12 5.00%
Revenue from operations 6,338.25 100.00% 5,430.34 100.00% 3,925.87 100.00%

Note:
* New Solutions are value added and synergetic solutions for a range of valuables, including cash. These solutionsratitigreae cash services
and/or our existing assets with a bundling component to deliver enhanced value to clients.

Cash in circulation has significantly outpaced the growth of ATMs, achieving a CAGR of approximately 10.4% between
Fiscal 2019 to 2024s6urce: CRISIL Reportin comparison, the number of ATMs grew at a CAGR of approximately 3%
during the same perioddurce: CRISIL ReportAs shown in the tables below, our revenue from ourAdN! services
was 82.92 %, 79.92%, 78.96% and 78.26% of our revenue from operations for the nine months ended December 31, 2024
and Fiscals 2024, 2023 and 2022, respectively. Owgnree from operations from our n&TM services grew from
3,072.22 million in Fiscal 2022 to 5,065. 41 milli
million in the nine months ended December 31, 2024. This growth in revenue tme&TiV services enables us to
position ourselves as a bank outsourcing solutions company, beyond a standard cash logistics company, as companies
within our industry and the overall industry are usually referred to.

on

The following tables sets forth the revenue from our (i) bank outsourcing solutions, (i) retail services and (iii) ATM cash
replenishment and first level maintenance services and such revenue as a percentage of our revenue from operations fol
the period ad fiscal years indicated.

Particulars For the nine months ended December 31, 2024
Revenue from operations
( in milliqd % of revenue from operations

Bank outsourcing solutiofis 2,732.4 51.58%
Retail service® 1,660.82 31.34%
ATM cash replenishment and first lev 904.85 17.08%
maintenance services

Revenue from operations 5,298.58 100.00%




Particulars Fiscal 2024 Fiscal 2023 Fiscal 2022
Revenue Revenue Revenue
from % of from % of from % of
operations revenue operations revenue operations revenue
( i from ( i from ( i from
million) operations million) operations million) operations
Bank outsourcing solutiofis 3,110.62 49.08% 2,672.98 49.22% 1,912.14 48.71%
Retail service® 1,954.78 30.84% 1,614.71 29.73% 1,160.06 29.55%
ATM cash replenishment and fir: 1,272.84 20.08% 1,142.65 21.04% 853.67 21.74%
level maintenance services
Revenue from operations 6,338.25 100.00% 5,430.34 100.00% 3,925.87 100.00%

Notes:

(1) Bank outsourcing solutions comprigé8erent nature solutions and services to banks involving manpower, assets and technology, to improve banks
internal efficiency.

(2) Retail services comprisdgferent nature solutions and services to the diverse retail industry, involving manpower, assets and technology to enhance
their competitiveness.

OPERATIONAL CONTROLS AND TECHNOLOGY INFRASTRUCTURE

OQur integrated business platform is supported by our ow
clients a tbaiolaodr edancgaeshofsol uti ons. This approach el i min
di fferent systems by maintaining full data tracefadi | it
the creatiomgefmeintt émd alr maamon, and billing and payrol
clients increase their focus on their core competence
infrastructure. Our ooéssmabhbnoltecanel opgyegndted t o r
OQur services are built around a robust technological fo
We provide an integrated platform featuring a comprehen
i ncilnugd our own customised systems, such as an enterpris
(SCoO), our audit and readhciclaisht ionttramlsi tC¥OfOwaren f
forecastimagi mg scembi mati on softwar e, cash processing ol
System), vehicle tracking system (VTS) and mobile appl
(doorstep banking) seernvti cseesr,viATeMs caass hwerlelp laesnifslhenet and
Wef oster a cul ture of tceocnhtnionluooguys iinnivteisattnmevnets itnh akteydr i ve

are fundament aand oo wwu.r bTohpiiesn efsdcounss al | ows us to enhance
and the services we provide to our <clients. Qur Nat i on
mitigati on, providing 24/ 7 nmondiet ovreihn ¢ | cefs cnaest hw onmokv, e nceonrtr
across translptoromern ani amsl, vamsuring operational accur ac
any incorrect practicest.i meorpasawlotrgl, gtemies Howingorenotke s 1ve

authorization, reducing the risks associated with exclusive local management operation. None of our vaults can be opened
without the required check, controls and intervention of our National Operations Gentle,] owi ng a t hor oug
of the wvault of fi cers andn tdsor vehisles emtsoineun Natiooaf Operagions Ceatee r e
monitorsv e hi cl es transporti ng -rciasskh,s tpaaditonitcaus| .Ma tl iyo rt ehlo s@p € rna t

oversees and manages the security systems installed in
alerts and takes prompt action to support both field art
OQur cash management system (SCO) is designed to provid
|l ogi stics component, it enables the creation of detail e
all ocgatailoonrnsy with automatic trip sheet generation and
system ensures full traceability of cash from collecti
using Prosredgutrod smisnuipnpioze operati onal ri sks and to incre
international standards in India. It features advanced
Operations Centrepugénegalepluspoameand, interlocking doc
designed to facilitate efficient workfl ows and redsuce e
cash availabilitysgandsiaeducseecd@adtizefdorsodfamiare and st af
future requirements. It has been i mplemented by Proseglt
have been incorporat egde.s Qurrt iffoirceicaals tnienugr atlo onle tiweovrekr a e ¢ h |
of future cash demand and supply, which can be refined
demand patterns and accoash ddoage nliigiéd iexégqyastnidoampsa crta tnh
|l inear formulas. By comparing the actual cash demand wi
period, without disrupti ng ebfufseicntei svse noepsesr aatnido nbse n ewei tcsa no



applications, designed to capture service data from t he

efficiency. By minimizing errors, they provide greater
recohcohjawe use our audit and reconciliation tool (CYC
sources, such as client indent s, mobile apps informat.i
system (SCQO)owamdg BERR, sawi ft and automatic resolution whe
management of cash movements and minimizing | osses

OQur operations are technol og ywednovide ehicles thap asguipped witt @GCIVW | o0 g |
cameras that enable recording and GPS tracking with online surveillance, ensuring comprehensive monitoring. Further,
our fleet app tracks total route fuel consumption minimizing fuel pilferage and provides the necessary data for measuring
driversd performance. All our -bouse mobileagpiicatibns (SOLsmobile)iwkichs ar
collect necssary data from thservice point, facilitating the required route details to our crew, and gives visibility to our
logistic operations local teams by submitting online information of services fulfilment, and in the case of our doorstep
banking services, allows our clientsreceive immediate notifications via SMS and email regarding their cash collections

and deliverieswe al so capture main service Iimages at every cas
and store them in theing owp,r edanpdiilfiyatnigo na nvdh islpee esdt r e n
di s cr e puarrcrew fellsws an alternate route strategy for enhanced security and is rotated at fixed intervals to
minimize operational riskAd di t i on a trli ywweéurenl vehiclelsiegh nol ogy includes featu
monitoring of high risk cash vehicles, which are defi
Operations Centre, geofenced rout-ttismé mbi rentpidd e dand oaxlkasr
|l oad door opening, online CCTV monitoring of c¢crew and
crewbds actions, and door opening al ar ms. Tahne siemnveedhiiactlee ¢
to the National Operations Centre in emergency situatioc

to the crew.

Our first level maintenance services are monitored locally from our regionakcdétesand centrally from our corporate

call centre to ensure that turnaround time service commitments are met. To exceed client expectations, we have deployed
dedicated first level maintenance custodians to reinforce ATM route crews. In response to recignedum the RBI

and MHA in 2018, we began offering cash replenishment services under the cassette swaphim@dizptation involved

key adjustments to our veles, software systems, and infrastructure, allowing us to align operations with client
requirements while ensuring full traceability of cassette movements throughout the service cycle. Our cash management
system (SCO) ensures full traceability by maintajniecords of cassette seals and their verification throughout the entire
service chaird from the cash vault, through the cassette cash filling process, to the return of the cassettes after service
completion. These enhancements have strengthened sedmjiypved operational control, and facilitated the
identification of any cash discrepancies. Our results show an improvement in ATM uptime, decrease on client complaints
and cash utilization improvement compared to former cashipogperational mode. Finer, we utilize RMS, a reporting

tool developed by us, to generate ATM operations reports, capturing seamless data from mobile applications / handhelds
used by our crew, from the point of service, eliminating manual work and reducing reporting errors.

Further, towards our sustainability efforts, we have deployed two electric vehicles on routes handling value cargo solutions
and have implemented a green doorstep banking inittativ®Rbased paperless system for services fulfilment.

Oucash assistastashpeon cash processing outsourcing software solut

data from bank currency chests in which we operate, co
visibility for banekr ama mange mewnhti laen daloswr esp abl i shing pei
CashToday onl i ne baxlkehdtsendce fer resaibdusinesises, providesrour clients with the ability to track
transactionson arealtembasis |t enabl es retail owners to better manac
tools to take informed, proactive actions.

Our -toinnree c o mhifnt avtaireen sol uti on has garnered the interest
omite ATMs, which are serviced by their own staff. As

keys and passwordsatb whtckeesather AAifst o our security pr

We have a disaster recovery plan in place for ourd I T ir
after disruptions, with a focus on minimizing downt i me
busi hmgexstodoves. Our disaster recovery servers are |l ocaf
Corporate Office. I n addition, we have iimplemented cyl
hacking, and pshudrsehs nignc ITthcees ee meial security gateways, fi
actively monitored through a security information and e

mobile communicatiodswedatal how enangptedi, namstry pract.



password protection for accessing systems. We also enfo
and maintain hardware inventory and control throughout

SALES AND MARKETING

Our sales and marketing strategy is focusednaintaining relationships with existing clients, increasing our penetration

by offering both traditional cash services and new cash solutions to increase our volumes and services, and increasing our
client base. We aim to expand our client base andeteepr presence across India to meet the varying needs of both
existing and new clients. By engaging with our clients, we seek to understand their needs, obtain feedback, and develop
new services or improve exis§ ones, bringing added value in our relationshifisis involves strengthening and
expanding our existing relationships with the clients we serve, enabling us to market arsglbrmssdiverse range of

services. We aim to achieve this by offering services that can be utilized across their variolss bingigeOur sales

efforts and strategy are overseen by our business line heads, supported by regional sales teams, regional heads and bran
heads, who are responsible for driving sales across tiséjnasl territories. Our marketing efforts are led by a marketing

head, who coordinates with business line heads to plan and execute external campaigns, marketing initiatives, and actions.
We acquire new clients through various channels, including refepatsicipation in exhibitions and fairs, market
intelligence, and otthe-ground presence. We also make use of digital platforms such as social media, email marketing,
YouTube, and our website.

CLIENTS

Our marquee clients include four of the 10 largest Indian public sector banks (in terms of gross advances as at March 31,
2024), namelyJnion Bank of India, Central Bank of Indi&tate Bank of India and an Indian public sector bank, and four

of the 10 largest Indian private sector banks (in terms of gross advances as at March 31, 2024} IDE@eBank

Limited, Axis Bank Limited,ICICI Bank Limited and IDBI Bank Limitedspurce: CRISIL ReportWe cater to a wide

range of their outsourcing needs, whilsaturating customized solutions to meet their specific requirements. This has
enabled us to transform into a bank outsourcing solutions comyénglso serve managed service providers, retail chains,
NBFCs, norbanking public sector undertakings, logistics players, railways, pharmacies, hospitals, metros, educational
institutions and universities, tea gardens, visa and passport application,camdrestail petroleum distribution outlets

Our relationship with clients is built on ongoing collaborati&tarting with an initial business needs assessment, followed

by regular client satisfaction surveys, and supported by dedicated national operators available 24/7.

The following tables provides a breakdown of revenue by client category and the percentage of total revenue from
operations attributed to each category for the periods indicated below.

Client category For the nine months ended December 31, 2024
Revenue from oper a % of revenue from operations
Banks 4,045.53 76.35%
Managed service providers 904.85 17.08%
Retailers and others 348.20 6.57%
Revenue from operations 5,298.58 100.00%
Client category Fiscal 2024 Fiscal 2023 Fiscal 2022
Revenue from | % of revenue | Revenuefrom | % of revenue | Revenue from % of
operations from operations from operations revenue
. operations . operations . from

( kn ( kn ( tnom operations
Banks 4,835.39 76.29% 4,126.65 75.99% 2,995.22 76.29%
Managed service 1,272.84 20.08% 1,142.65 21.04% 853.15 21.73%
providers
Retailers and others 230.01 3.63% 161.03 2.97% 77.50 1.97%
Revenue from 6,338.25 100.00% 5,430.34 100.00% 3,925.87 100.00%
operations

We have longstanding relationships with certain of our clients F o r  d & ©Oua $trengths Deedosour fongstanding
relationships with Indian public and private sector banks, we have been able to generateetiogopportunities, to
become an established player in bank outsourcing soluti@mspagel 79

For f ur t h eRisk Baetbrsd We derjve assabstanfial portion of our revenue from a limited number of clients. If
one or more of our key clients ceased doing business with us or substantially reduced its dealings with us or we renewed



our contracts with them on less favorable terms, our revenues could decline, which could have an adverse effect on our
business, results of operations, cash flows and financial conditioo n 3 a g e

SUPPLIERS

We have partnered with global and domestic suppliers to prquiality services and products to our clients across various
stages of the cash cycle. We have built relationsthips
various stages of the cash cycle. Our suppliers provide outsounseshipel, as well as vehicle monitoring and tracking
systems, such as GPS, to support our operations. They also supply operational consumables, including boxes, bags, locks
and other items critical to our services. Additionally, our suppliers offer casbgsing machinery and annual maintenance
contracts, ensuring the ongoing availability, reliability and performance of our equipment.

RISK MANAGEMENT

We have implemented risk management processes to ensure the safety and reliability of our operations. Our risk
management framework is audited both internally and externally, being subjected to client audits. We follow a risk
assessment process that idéedi categorizes, and evaluates potential risks, whether strategic, busiatss, or
operational. Our framework includes processes and guidelines to manage operational risks, and to minimize losses to our
clients and us. Since our inception, we hastalgished an independent internal audit team, strategically distributed across
India, reporting directly to our Chief Executive Officer. This team conducts routine, surprise, mass cash audits and process
audits across our services, considering variousatip@al variables. They undertake site visits to all branches to ensure
compliance and utilize our proprietary software to facilitate factual reporting and automate necessary actions. Our standard
operating procedures and audit mechanisms are supgnyrtad 1ISO 9001:2015 certified quality management system
continuously since 2001.

Our operational processes are jointly analysed by the operations and risk teams to create standard operating procedure:
which outline the most efficient way to perform tasks while managing its inherenflskstandard operating procedures

outline not only the steps for performing operations but also include the necessary records, controls, and, where applicable,
the technology required to effectively manage th€hese standard operating procedures are documented, and key aspects
are incorporated intooznpany policies and into individual, department, branch and region based performance indicators,
forming part of our comprehensive audit programs. The results of these indicators are used as input for employee
performance evaluations and, consequentlyp lsblpe their annual compensation reviBwrther, we have a whistle

blower policy in place for our staff.

We have received a satisfactasrtificate from theCurrency Cycle Association, a sefigulatory organization for the cash

|l ogistics industry a€asihpManagemaneActRiBek of the Rankdtandaals for engagiogithe A
Service Provider and its sutontractod d at ed A prespect @ ¢ash2oQistid& putsourcing activities for all the

cities in which we have been auditda ensure the highest standards of security and reliability, our employees undergo
comprehensive traing, and further accreditation by the Currency Cycle Association. We have steadily increased training
for our staff, reaching 25 hours of training per employee per Waralsohavep ol i ci es i n place to ¢
adherence to standards and minimizing deviations, which include rewarding and recognizing employees who demonstrate
exemplary behaviour. Additionally, we require and verify the necessary licenses for staff wiskorg &t our Company,

along with police verifications. We have implemenggfdurlayer verification process to ensure the integrity and reliability

of our employees. This process includes reference checks, address verification, and assessments of all direct staff conducte
by an independent third party, which provides an irttligi report for each person. If any individual does not receive an
overall positive assessment, as per the report, they are not permitted to work at our C@uopastgff utilizes our
proprietary technology to enhance operational control and productivityr d e t a Operatipnal enérols fand
Technology Infrastructue o n 1$BaCyresecured vehicleare also monitored both locally and from our National
Operations Centre, the latter by a dedicated team independent of daily opefatititisnally, as aDecembef3l, 2024,

we are one of the few cash logistics companies in India belonging to both the Cash Logistics Association and the Currency
Cycle Association (which together represent over 90% of the Indian cash logistics industry) and tabokkaihder the

Private Security Agencies (Regulation) Act, 2@@5all the states in India in which our Company operggesrce: CRISIL

Repor}. This licensédmposes additional requirements and obligations on our Company, and we believe that holding the
same provides further assurance to our clients.

Discrepancies in cash balances or cash shortages are identified through daily assessments of our reconciliation mechanism
supported by our own audit and reconciliation tool (CYCLO). Once identified, these discrepancies are thoroughly
investigated to estéibh culpability, and the responsible individuals are held accountable. In cases where cash shortages or
reconciliation discrepancies are found to be caused by misconduct, disciplinary actions are taken, which may include



termination of employment. Actions are taken through an automatic route through our systems integrated platform, which
does not allow manual intervention, ensuring objectiveness and transparency.

ENVIRONMENT, SAFETY AND HEALTH
We endeavour to adhere to laws and regulations relating to protection of health, employee safety and the environment.

We have adopted an environmental policy in accordance with the international standard ISO 14001:2015, aimed at
achieving, among other things, sustainable development, including through the establishment of an environmental
management system to comply withevant laws and regulations, integrating environmental considerations into business
planning and decisiemaking, providing training to employees to ensure individual responsibility for the environment and
its continual improvement, and implementing reg@audits to ensure compliance with standards, laws, and best practices.

We are committed to mini mizi nBegayding thebsansej tneepsnsaly coacera arises n me
from the emissions of theecured vehiclegsed in our operations. We are committed to minimizing this impact and have
implemented and are continuing to explore both technical and logistical solutions to reduce emissions and improve
sustainability across our fleefo maintain fuel efficiency and control emissions, we conduct regular driver training
programs. Additionally, we set kilometre pérd fuel targets for each commercial vehicle based on factors like age,
condition, and terrain, with performance regularly monitored through-hause app. We also organize certified pollution
checks and regular servicing for our commercial vehiclesmé@ésure and monitor the environmental impact of our logistic
operations in terms of tonnes of carbon dioxide emissions. Through our continuous efforts, we have reduced our emission
rate from 0.222 kg of carbon dioxide per kilometre in 2020 to 0.214 kdilmenetre in 2024, which was driven by
improved fuel efficiency (kilometres per litre) of our vehicles and the implementation of initiatives, such as the adoption
of compressed natural gas as a fuel for our secured vehicles inaDdlbiectric vehicles, in line with applicable laws.

We have implemented a green initiative by adopting paperless operations for our doorstep banking services, through a QR
based system.

As a result of all the aforesaid initiatives and their tangible resultgereable to obtain the ISO 14001:2015 certification,
demonstrating our commitment towards environmental management. We have been selected by the European Union
Delegation to India and the European Business and Technology Centre (EBTC) as part ofrifpeistietl group of
European business champions in terms of establishing cl
in I ndia Programmeo.

We carry out our activities while following appropriate standards of work safety and our working conditions seek to
promote a healthy and safe work environment. We have a health and safety policy that is aimed at ensuring the safety of
our employees and itld-party sourced personnel and the people working in and around our business. We believe that
accidents and occupational health hazards can be significantly reduced through a systematic analysis and control of risks
and by providing appropriate training éur management and workforce.

We have implemented a range of health and safety measures to ensure a secure working environment for our employees
andthe thirdparty sourced personnelnd the public. These include comprehensive guidelines for road safety, as well as
health and safety protocols across our operations. Some of the key measures taken involve prompt accident reporting and
the immediate notification of hazardous conditiondaulty equipment, including vehicles, to supervisors as part of our
proactive accident prevention ategy.

Our cash processing centres are designed to prioritize safety, incorporating fire suppression systems, emergency exits,
high-pressure cleaning installations and air filtration to protect our personnel, which we believe will further enable us to
improve emjoyee retention.

INTELLECTUAL PROPERTY

We rely on a combination of intellectual property laws to protect our intellectual property. As on the date of this Draft Red

Herring Prospectus, our Company has registered eight trademarks in India, in SIS F:ROSEGUR for which we have

obtained valid registration certificates under various classes from the Trade Marks Registry, Government of India under
the Trade Marks Act, 1999, as amended.

Pursuant ttheCo-Brand Agreemenfur Company has been granted a conditional, restricted, revocable,fogaltyon
exclusive, nortransferable, noassignableandnemu b | i censabl e | i c &SI8s ealradbegids @ st he
part of our brand name for the purpose of conducting our business. For more details orBth@dJxgreement, see



fiHistory and Certain Corporate Mattetsey t er ms of ot h«€meBmanecrA gl e @ame rete meertt 8«
SI'S and our -bGoammpda nAyg r(efieCme nt 0) o admred@adFeeoruary 9, 2012

For further detail s o fGovernmentand Oteer Appravéldntllectupl Properpr toyn, psaegee
381.

INSURANCE

Our operations are subject to certain risks such as the risk of embezzlement by our employees @artlytbvdrced
personnel, risk of equipment failure, work accidents, theft, burglary, vandalism, fire, earthquakes, flood and other force
majeure eventscts of terrorism and explosions, including hazards that may cause injury and loss of life, severe damage
to and the destruction of property, equipment or cash that is in our possession, and environmental damage. We insure our
risks in a structured mann&w ensure that our clients can rely on our services. This approach ensures comprehensive
coverage for the risks associated with both our busine
to ensure that the associated risks afectfely distributed. Our principal types of insurance coverage include directors

and officers liability insurance, fidelity guarantee insurance, insurance for our machines, fire and burglary insurance,
marine cargo open policy insurance, employment madability insurance, commercial vehicle insurance, and terrorism
insurance. Our policies may expire in the normal course of our operations and we typically renew our insurance policies in
a timely manner. As an organization, we ensure that all o aigkcovered in line with industry norms and in accordance

with our risk assessment and the requirements of our key clitmtsever, our policies are subject to standard limitations.

For example, in the case of our marine cargo open policy, limitatfgplyg with respect to the maximum amount that can

be claimed.

For details on risks r elRiskEadtord Qur iosuranceicoverage raay becinagequété to i e s
protect us against all potential losses, which may have an adverse effect on our financial condition, results of operations,
andcashflows. on 46 age

COMPETITION

The global cash logistics industry is increasingly consolidating, driven by a combination of high entry barriers, stringent
regulatory frameworks, amiking operational costsqurce: CRISIL ReportThe Indian cash logistics industry has been
consolidating due to the increase in competition, growing client demands and changes in regulations designed in line with
international practices to ensure that cash logistics companies meet certain minimuimgptnadards with respect to

the handling of casf{source: CRISIL Rep0rtThis consolidation is driven by the need for market participants to leverage
their scale and geographic footprint to enhanceyptidty, as well as to make substantial investments in improving assets,
technologies and risk manageméstaurce: CRISIL ReportThe ability to invest in and maintain the scale of operations

is critical to the success of cash logistics companies as it ensures reliability, security, and nationwide Emerzge

CRISIL Repoit We may consider opportunities for mergers or acquisitions that may arise which araccaisre and
commercially appropriate for our shareholders and us.

While we compete against different players across different service offerings, we believe that none of our competitors
provide the entire suite of products and services that
Info Systems Limited, R#iant Cash Management Services Limited, Securevalue India Limited and Hitachi Cash
Management Services Private Limitesbrce: CRISIL Limited For details in relation to eomparison of the KPIs and
certain Ind AS financial measures of our Company withro p e e r Bpsiofar Pffer Psice Eomgarison of thkey
performance indicators withisted industrypeer® o n 1Q2a g e

For more det ai |l dndustny Oceoviep eth ¢ ¢ ii mmil23g e@n fipage
WORKFORCE

Our workforce comprises our employees and tpiatty sourced personnel, which include drivers, custodians, loaders,
gunmen, cash sorters, vault officers, baffice executives, security and cleaning persorfred.r mor e d@igkt ai | s,
Factorsi We are dependent dahird-party sourced personnel and if we are unable to obtain such services at reasonable
rates it will have an adverse effect on our business, financial condition, results of operations and cash flows. In addition,
even if we have already paid the indepamdcontractors who directly engage these personnel, we may be responsible for
paying the wages of such personnel if the independent contractors default on their obligations to them, and such obligations
could have an adverse effect on our cash flows snth amount is recovered from the independent contractors and on

our results of operations and financial condition in the event we are unable to recover such amount from the independent
contractors0 o n 4 age



The following table sets forth the numbers of our emplogeelsthirdparty sourced personneals at the dates indicated:

. Asiat Decembensl, As at March 31, 2024 | As at March 31, 2023 | As at March 31, 2022
Categories 2024
Number of Employees/ Personnel

Employees:
Leadership 2 2 2 2
Senior management 13 14 14 12
Middle management 89 87 70 68
Non-managerial staff 574 559 585 548
Indirect
Nor-managerial staif 11,140 10,405 9,846 8,289
Direct
Total employees 11,818 11,067 10,517 8,919
Third-party sourced 5,575 4,768 3,647 2,472
personnel
Total 17,393 15,835 14,164 11,391

As at December 31, 2024¢one of outbranches and offices had unionized employees and personnel provided to us by our
third party service providers.

We believe our workforce is one of the critical pillars of our business. Our goal is to drive their performance and
productivity by empowering them with relevant trainifge have steadily increased training for our staff, reaching 25
hours of training per employee per ye@hese training sessions are conducted to ensure our employees remain well
informed and adept in their roles. We also host an annual conference to reward and recognize exemplary workforce
performance, as well as the best region and br@ecformances. Furthermore, our reward and recognition program is
carried out quarterly at every region, where we celebrate and reward our workforce based on performance. Our security

approach aims to minimize interference with operations by implememtimgvasive measures that maintain a controlled
and supervised working environment.

As part of our commitment to employee welfare, we cover the cost of the group accident policy. In addition, we take out
medical insurance and term insurance policies for our employees. In line with our philosophy of providing the best possible
welfare schmes, we have initiated and operate theBlISosegur Empl oyeesd Wel fare Trus
settlement by us and a nominal monthly contribution from employees. This trust provides death benefits and financial
assistance during major crisessupport the families of deceased employees. Additionally, we introduced a preventive
healthcare scheme to help employees maintain good health antifeidance. This program includes customized health
checkups, health risk assessments, andrelevamts t s t ai |l ored to an individual 6s a
with an empanelled healthcare provider. Furthermore, in response to the O@\dnhdemic, we organized a vaccination

drive to prioritize the welbeing of our workforce and ensutheir safety.

The table below sets forth the attrition and the attrition rate of our employees (including Key Managerial Personnel and
Senior Management) during the periods indicated.

As at and for the As at and for the year ended March 31,
Particulars Nine months ended
December 31, 2024 2024 2023 2022
Attrition of employees for the period/yei 3,316 4,630 3,695 2,703
[A]
Attrition rate of employees for th 21.91% 29.50% 26.00% 23.26%
period/year [B = A/D] (%)
Total employees as at the end of f 11,818 11,067 10,517 8,919
period/year [C]
Total employees as at the end of f 15,134 15,697 14,212 11,622
period/year plus employees who left duri
the period/year [D = A + C]

PROPERTIES

OQur Companyds Regi s Amapearmh Bl@aan,TelephonesExchange Rda@, HRajigat Bihar, India,
800 001, India, which we utilize pursuant to a lease deed dated September 27, 2011, entered into with Rita Kishore Sinha
mother of one of our Directors, Rituraj Kishore Sinfiae lease is for a period of 11 months, and-aem@ws for a period



of 11 months unless terminated by either of the partie:
month.

OQur Companydés Corporate Office, wher e o0ur¥r26, @khlaindustral Ope
Area Phasd, New Delhi, India 110 020, India, which we have leased from Ajit Singh Chadha, by way of a lease deed
dated July 29, 2021, wtti is valid till July 6, 2031.

As at December 31, 2024, our operations were spread across India through our Corporate Office (which houses our National
Operations Centre), 15 regional offices, 96 branch and hub offices, 31 processing centres, 50 vaults and eight training
centres, eachfavhich are leased.

Except as mentioned above for the leasthefRegistered Office premises granted by Rita Kishore Sinbdawe not

leased, purchased or sold any properties from/to our Promoters, Promoter Group, Subsidiaries, Directors or Key Managerial
Personnel, or any other related person or entity during the last five years preceding the date of this Draft Red Herring
Prospectus.

CORPORATE AND SOCIAL RESPONSIBILITY

We seek to be a socially responsible company and we believe that CSR is an integral part of our operations. We have
adopted and implemented a CSR politiie CSR policy aims at enhancing welfare measures of the society based on the
immediate and long term social and environment consequences of our activities. This policy guides our CSR activities,
focusing on areas such as eradicating hunger, poverty, almditnition, promoting preventive healthcare, sanitation, and
access to safe drinking water. We alsgus on, among other things, education, vocational skill development, gender
equality, and the empowerment of children, women, the elderly, and the diffesbidty, alongside supporting livelihood
enhancement and reducing inequalities faced by sociadlyeaonomically disadvantaged groups.

The details with respect to our required minimum expenditure on CSR activities and our actual expenditure towards CSR
activities for Fiscals 2024, 2023 and 2022 are set forth in the table below:

Year ended March 31,

Particulars 2024 | 2023 | 2022

( in million)
Amount required to be spent during the Fiscal, including de| 1.72 0.04 0.04
of the previous Fiscal, as pgection 135 of the Companies A
2013, read with Companies (Corporate Social Responsil
Policy) Rules, 2014 [A]
Amount spent during the Fiscal [B] 1.72 0.04 -
Excess/(deficit) of the amount required to be spent for thé - - (0.04)
Fiscal [C] =[B] i [A]

As shown in the table above, we did not meet the required minimum expenditure on CSR activities for Fiscal 2022.
However, as per applicable laayr Company transferred such unspent amount to a special account within the prescribed
period of 30 days from the end of Fiscal 2022, and subsequently spent the amount in Fiscal 2023, in compliance with the
applicable law.



KEY REGULATIONS AND POLICIES

The following descriptioBpéci fai csagnmmt tyt eosfs caenrdt ap sl isc
applicable to our Company and its business and oper a
obtained from various |l egislations, including rules
aviad able in the public domain. The description set ou;
investors and may not be exhaustive and is neither de
The statemebhsedebowtheecurrent provisions of I ndi a
administrative interpretations thereof, which are su
regul atory, administrative, or judicial decisions.
Taxation statutes such as the Income Tax Act, 1961,
mi scell aneous regulations apply to us as they do to
obtained by our €owmpahythaseompyuhati ons, see AGoverrt
38

| NDUSTSRPYECI FI C LEGI SLATI ONS
Private Security Agencies (Regulation) Act, 2005 (APS

The PSARA is the primary |l egislationnfdara.t lReyr @eulsatni
of persons other than a government agency, depart men
private security services or (b) providing training

prvate security guards to any industri al or business
regulated by the PSARA, and are required to obtain a
A license granted under PSARA is valid for a period o
sets forth eligibility requirements to become a priva
for empl ceynigraggiong of private security guards. It al so
of |l icenses and prescribes conditions for cancell ati
business of a priitvladlet saecwaliitd laigeenrcye wi s an offence
of up to one year, or 2whi,tOhO Of,i noer wahiitchh bnoatyh .e xPtreinvda tteo s
the PSARA are required to obtain prior permission for
Conditions for commencement of operations and engage
| i ceniseteert oanimeaace acti vities within six months of obt
its private security guards and supervisors and empl
specific rules. Ev erequpirrievda tteo smeaciumrti @aiyn aag emegi sitserr c
private security guar ds,aiclusstaosmenrasy abned soptehceirf iperde sbcyr irkx
In the evempl odnoenwith one of the conditions prescri
staff or failure to impart requipunieshalalieiwigthtdefipn
25,000 and can also be subject to suspensiompl oancan
with | aws mentioned below, the Iicenses under the PSA
(i)The Payment of(ll\Wwages Act, 1936

(iiJhe Mini mum Wades Act, 1948

(iiThe Employees' Provident Funds(?and Miscellaneous P
(ivyhe Payment of(!Bonus Act, 1965

(v)The Contract Labour (Regulation and Abolition) Act
(viYhe Payment of (ratuity Act, 1972

(viThe Equal Remunération Act, 1976

(viThe I ndustrial(®Di sputes Act, 1947

(i x)Jhe -Bhaee Migrant Workmen (Regulation of Empl oymen

(1) The Code on Wages 2019 proposes to subsume the Equal Remuneration Act, 1976, the Minimum Wages Act, 1948, the Pagment of Bonu
Act, 1965 and the Payment of Wages Act, 1936. The provisions of this code will be brought into force on a date to Ingthetiedtral
Government, with certain of the provisions thereunder notified already. In pursuance of the code, the Code on Wage&d@soryal
Board) Rules 2021 have been notified, which prescribe, among others, the constitution and functions tfih&d@isory Board set up
under the Code on Wages, 2019.

(2) The Code on Social Security, 2020, received the assent of the President of India on September 28, 2020. Section H42cof 8wciab
Security, 2020, has been brought into folce om May 3, 2021, by the Ministry oMLE®Ggbour an
through a notification dated April 30, 2021. The MLE, vide a notification dated May 3, 2023, appointed May 3, 2023 edtitreedztfe
for enforcing certain provisions of the Soci al@)tSenpawerth¢eGentt@lode r el
Government to frame a scheme to be called the empl ofempsodoypesvi de
PensionSc h e me , EP8)9)9 5wi(tih t he Soci al Security Code, and repeal the cot



Act. The provisions of this code will be brought into force on a date to be notified by the Central Government, with ceetpimaitbns

thereunder notified already. The code proposes to plubpeened BEMmane
I nsurance Act, 1948, the Employeesd Provident Funds amdthe Mi scel |l
Payment of Gratuity Act, 1972. The Ministry of Labour and Employment, Government of India has metifiedftt rules relating to
Empl oyeebdbs Compensation under the Code on Social Secfiomithey, 2020
stakeholders. Further, draft rules under the Code on Social Security, 2020, were notifiedeomosr 13, 2020. The draft rules propose to
subsume, among others, the Employeesd6 State Insurance (Central)

(3) The Industrial Relations Code 2020 proposes to subsume three existing legislations, namely, the Industrial Disputes tAetTi2d&
Unions Act, 1926 and the Industrial Employment (Standing Orders) Act, 1946. The provisions of this code will béntodogte on a
date to be notified by the Central Government and it received the assent of the President of Sefidesnber 28, 2020.

Rul es for Administration of Private Security Agencies

The Centr al Government had framed the Private Securit
of Home MHA3i rhas(motified the Private SecPhuSA tModleglenc
Rul e(sion) supersession of earlier model rules of 2006) .
respect of matters under the PSARA, are required to
ouitnter tahé averification process for private securit)
fitness for security guards, mini mum number of super

license. Pursuant ter ohe PSSAt dedebnwRubkaméedaombalo regi s
of private security agenci es.

Private Security Agencies (Private Security to Cash T

ust 08, 2018, i sst
A 018, which I ay dov
ceapenviae® BS@ecoash transportation actiwv
ivate security agency to odbdxaiigned camd
cash vans and litee aGkRasthraakirygngf | ¢ash ové
cash vans for carrying cash for more than
, as wel |l as require that ®besudiesy aguandera
or custodians to board each <cash wvan, and
tation activities be undertaken after 9 pm in

The Mi
Transp
secur.i
requi

f Home Affairs on Aug
ctivities) Rules, 2

r
i c
ec
on
ce
sp
I circular on 6Cash ManiaSgteammednatr dasc tfiovri teinegsa goifn gt hteh eb
s<cenbractor dated April 6, 2018

The above circular dated April 06, 2018, has i mposed
servi ce pecroonvtirdaecrt/osrubby banks proposing to enter into
which im¢lewmdmtia af ol | owi ng:

i mum net worth requirement of 10,00, 000, 000 f
ntained at all times. I n case of existing outso
providers shal/l e nusnu rnee tt hweotr tthh e eagbuoivree meinnti ns houl d t
9 (audited balance sheet to be submitted to the
t

he agreement, whichever is earlier, and mainta

(b)Mini mum fleet size of 300 specifically fabricated
|l eased, the vans should be specially designed anc
passenger and cash commar tbrodgrht & hwei tclo mp aCa Tmé n(tecsgv er

(c)Every cash van shall accommodat e, in addition to
functional weapons and valid gun |licenses;

(d)Each cash van should be GPS -feemradil regd mapmp inmoogn i wiotrte d
indication of the nearest police station in the co

(e)Each cash van should have tubeless tyres and wirel
the same route and timing repeatedly so as to be b
be discouraged;

(f)Proper documentation including a letter from remit
all times, pesrttaitceulmorvieymefnar oifntceurr r ency;



(g)The ATMs operations should be carried out only by
of classroom | earning and training. T h-e e gwlind teart y
organi sati on #(rSafm®&)i to fc aomgsdhreing ss/hanesnd agenci es ( CRAs
ot her agenci es;

(h)AIlI staff associated with cash handling shall be t
by an SRO or another designated certification bod
meticul ousl y;

(i)YVaults in the cash vans shall be equipped with all/l
emergency and burglary al ar ms, CCTV monitoring (w
nearest police stkatpi aam,d liingtletril og kg cmvge rv aluda entry

(j)ycritical information |ike customer account dat a s
restricted only to the banks and only relevant inf
(k)Adherence by private security agencies working wit
/ guidelines with respect to security as prescribe
RBIlI <circul airSwanp s6é Gans sAETtMse dat ed April 12, 20186
The circular dated April 12, 2018, advises alll banks
at the time of cash repleni shment, by cash managemen
above in a phasocendehmann T Msovoereirmged by the banks eve
cassette swap by March 31, 2021, which is further ext
Further, banks have also béesnwidihéeaotedvea dapmi bfqube
from the quarter ended September 2021, on the progres
RBI circular on 6Out soiuReccionngc iolfi aCaisohn Mafn aTgreammesnatc t i on's
The circular dated May 14, 2019, outlines procedures
Cash indents by the service providd4), muset cber chadat aod
chest/ nodal branoh, owet taah makt mdmawal poi nt per ce
Reconciliation of transactions-chettweer otrise muank ,ocseaim\
of disputes or security issued,ootthaeg eb @k trhaey sperrovvicckee |
contractors. Additionally, the bank encourages the s
system for reconciliation and maintain a dsautraeb acslee aonf
records, in |line with industry standards.
RB I circular on 6Security Measures for ATMs dated Jun
The circular dated June 14,seed®unitywdofi stelseiad | AToMsn klsy t
key measur es. Firstly, all ATMs must be equipped with
Additionally, banks have been advised t,o peinlsluare, taratf

September 30, 2019, with the exception of ATMs | ocate
have adequate CCTV coverage and are guarded by state
encgedato roll ouwgurav eiolmparehe nmé vlearei sm at their ATMs
responses to anycoemglurange tWwirtelat shedNenmeasures wil |l
penalties. Thesementegpd ihmveaeddiot iben itnpltehe exi sting se

GENERAL LEGI SLATI ONS

Mot or Vehicles Act, 1988 (fAiMotor Vehicles Act o0)

The Motor Vehicles Act, and the rules prescribed ther
l icensing of drivers, registration of motor vehicles
relatingnsgsporstt aneddrmrtaaki ngs, i nsurance, l'iabilities,
Vehicles Act places a I|liability on every owner of, o]

person who drives a tnoverdmwiehiircd el hoénse .anFerdftfeer, th
an owner of a motor vehicle bears the responsibility
provisions of the Motor Vehstctitaesi Anotoadntdhehaehtbkeechka

its

cancelled. Further, the Motor Vehicles Act prohib



the owner of the vehicle has obtained the required p
purposes.

The Central Motor Vehicles Rules, 1989, rules prescri
licensing of drivers, driving school s, registration
of tourispeamdtsational so | ays down rules concerning
motor vehicles and insurapaetyfrimpker Vkedédi Mbeer ayalin
2019 was enacted by t henehar Itihemeviott oirn VRlhgudte 2€19 t1® 8
rules for road safety. Along with stiffer penalties f
pertaining to grants of |icenses and permits and vehi
The Motor Transport Workers Act, 1961 (the AMTW Act 0)
The MTW Act regul ates the welfare of motor transport

job]
=}

r
tr sport undertaking employing five or more motor tr
the MTW Act. Amonhgtloe hMTWpAotvi stiiopmsl ates compliances
of wages and protection of the welfare and health o
empl oyment of motor transport wotttkefrisne.s punishabl e v

The I nformation Technology Act, 2000 (Al T Acto) and t

The 1T Act seeks to (i) provide | egal recognition to
interchange and other means of electronic communi ca:
i nvol ving al thearsreedt hods ©D pammuni cati on and storage o
filing of documents, and (iii) create a mechanism for
signatures. The | T Act feaccoiglniitzaitnegs ceolnetcrtarcotnsi oc ocnocnh niedrecd
protects inter medipaariteys iinnf orrersapd cotn dfi atohilidy and cr
sensitive personal data. The | TlAct vali ssg frieecr amas i a
computer related offences including those relating tc«
unaut hori sed manipulation of any computer, computer
sytems and creates |iability for negligence in dealin
in a computer resource and in maintaining reasonabl e
The |1 T Act empowers the Government of India to for mul
procedures and sensitive personal dat a. I n exercise
Ministry of ElatiooaniTeshaotdogpnwfoGmamvernment of India,

Technol ogy (Reasonable Security Practices and Procedu
(IRT Securdi)t yprReuslcersi be direcsicbosufer Bhd tobheéteronf

a body corporate or any person acting on behalf of a
corporate or person who on behal f oofr nahtei obno dtyo cporropvoir das
policy for handling and dealing with personal i nfor ma
on its website. The | T Security Rules furthesesefqarn re
which it was cophetyedisahdsang bhisdch data is made
provider, unless contractually agreed upon between th
The Digital Personal Data Protection Act, 2023 (ADPDP
The Parliament passed the DPDP Act on August 9, 2023
data protection provision, as contained in Section 4:
digital per sonalatdatea oigmia emarbroegrh t he rights of indi:
need to process personal data for | awful purposes ar
personal data may be pr oceeas soebd ad mliyn gf arh ea cloanvsfewnlt poufr p

the personal data relates, or for certain |egitimate



LABOUR LEGI SLATI ONS

In addition to the above, the various labour and employment related legislation that may apply to our operations,
from the perspective of protecting the workerso6é right
and the requirements thaiay apply to us as an employer, would include, among others, the following:

i. Contract Labour (Regulation and Abolition) Act, 1970;

. Relevant state specific shops and commercial establishment legislations;

iii. Empl oyees6é6 Provident Funds and Miscellaneous Provi
iv. Empl oyees6 State Insurance Act, 1948,

V. Minimum Wages Act, 1948;

vi. Payment of Bonus Act, 1965;

vii.  Payment of Gratuity Act, 1972;

viii.  Payment of Wages Act, 1936;

iX. Maternity Benefit Act, 1961;

X. Child Labour (Prohibition & Regulation) Act, 1986

Xi. Equal Remuneration Act, 1976;
xii.  Employment Exchange (Compulsory Notification of Vacancies) Act, 1959;
xii. Empl oyees6é6 Compensation Act, 1923;

xiv.  Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013;
xv.  Code on Social Security, 2029

xvi.  Industrial Relations Code, 2029 and

xvii. Code on Wages, 204D

(1) The Government of India enacted 6The Code on Social r&3e020rity, 20
Section 142 of the Code on Social Security, 2020, has been brought into force from May 3, 2021, by the Ministnyasfd_&lngployment,
GovernmentMWED) | ndrauglfia notification dated April 30, 2021. The
May 3, 2023 as the effective date for enforcing certain provisions of the Social Security Code eelathgte e mpl oyeesd pensi
inter alia, (a) to empower the Central Government t posiibslemme a sch

certain provisions of t heEPSp]lwiytehe stéh eP eShosciioanl SSehceumei,t yl 9®o5d ¢ ,fi and
pertaining to EPS under the EPF Act .The provisions of this code will be brought into force on a date to be notifiedebyrahe C
Government, with certain of the provisions the@emnotified alreadyThe code proposes to subsume, a
Compensation Act, 1923, the Employeesd6 State I nsuranceActAct, 1
1952, the Maternity Benefit Act, 1961 and the Payment of Grataity1972. The Ministry of Labour and Employment, Government of
I ndia has notified the draft rules relating to Empl dymitngs Compe!
objections and suggestions, if any, from the stakermldiairther, draft rules under the Code on Social Security, 2020 were notified on
November 13, 2020. The draft rules propose to subsume,theamong ot
Payment of Gratuity (Central) Rules, 1972.

(2) The Industrial Relations Code, 2020 received the assent of the President of India on September 28, 2020, and it puljsnses tbree
existing legislations, namely, the Industrial Disputes Act, 1947, the Trade Unions Act, 1926 and the Industriah&m®tanding
Orders) Act, 1946. The provisions of this code will be brought into force on a date to be notified by the Central Government.

B The Government of India enacted 6The Code on Wages, 2486 whi ch
subsume the Equal Remuneration Act, 1976, the Minimum Wages Act, 1948, the Payment of Bonus Act, 198&yamehthef Wages
Act, 1936. The provisions of this code will be brought into force on a date to be notified by the Central Governmentaiwitf tee
provisions thereunder notified already. In pursuance of the code, the Code on Wages (Central Bdart)Rules, 2021 have been
notified, which prescribe, among others, the constitution and functions of the Central Advisory Board set up under the/\Gayes,0
2019.

LEGI SLATI ONS RELATI NG TO |I NTELLECTUAL PROPERTY

Trade Mar ks Act, 1999 (ATrademark Act 0)

I'n I ndi a, trademarks enjoy protection wunder both st
registration of trademarks for goods and services. Tt
use of fraudul ent f imaatkisoni nmalrnkdsi aandCeacdl | ecti ve mar k:
Trademark Act. An application for trademark registrat
made on the basis of either usarer intention to use a
Applications for a trademark registration can be mac
trademark registration is wvalid for ten years unl ess
Trademar k ( Amendnheommts) lAncdti,an20nla0t iaonal s as wel |l as forl
protection of trademark in other countries. The Tr ade
Trademar k Act, which enabl es lanldsi atho nsag d wrnea | si mwsl tweenl €
trademark in other jurisdictions. The amendment al so
trademarks by assignment or transmission and to align



Copyright Act, 1957 (fACopyright Acto0)
The Copyright Act governs the |l aw protecting copyright

for the same. Copyright refers to the exclusive right
(1) litecarypyr dwamanwl wor ks, not being a computer pr
work; (4) cinematograph film; and (5) sound recordi ng¢
a copyrighted work from aexylontawioh. r €Copgduagthiten sa
aut hor/creator of the work and 60 years thereafter ir
can be done by submitting a r i syraghonr égr st-tt @t it hre

0 S
requi site for acquiring or enf r-¢

acg eaevodgncghtof ¢
entered therein and may expedlte in

fringement proceed
FOREI GN I NVESTMENT AND TRADE REGULATI ONS
The Foreign Exchange Management Act, 1999 and regul at

Foreign investment in India is governed by the provis
along witheghlatriudres,and notifications madé&EMA t he
Regul a)iomasd the FDI Policy.

Foreign investment is permitted (except in the prohib
route or the approval rout e, depending upon the sect
makes policy mnARDbuntbmengh press notes and press rel
amendments to the FEMA Regul ations. I n case of any
framework, over a period of #tiems, nohes, @orsisstrel e@fas:
among other amendment s. he FDI policy consolidates

2020. According to

T
the FDI Policy a privaeeCompanydy
i ssued -tapm dc gpmii tda | on full
il

u y diluted basis, wheugin FD
uted basis S

capital on fully di i permitted under toh
Companyés i supuedpandlpaoind fully diluted basis is per mi
Policy wasOd¢dtseslwerd 15, 2020, corresponding amendment s
companies have not been made in the FEMA NDI Rul es ti

to the FEMA NDI Rul es SaAmRdA ,t hoeu rr eCsotnrpiacntyi odnose su nndoetr pR o [

capital in the Offerbarceudfoorewmnandvesn ot keamm oi€lo enp
Policy consolidates and subsumes al l the pases ofhotay
conflict, the FEMAuRebBel atioonsAupguevaill7., 2023, t he L
procedures for processing of FDI proposals by ministr
the foreign investment facilitatiad sporctlalr.i f The ast @n
approval process, imtcdtuiddmgand nmehe nceosmp edtoecrutmeaut hor it

in various sectors.
OTHER LEGI SLATI ONS

I n addition to the above, our Company is also requireé
and rules framed thereunder, and other applicable st
authorities fotodagebGempasgdandapyperati ons



HISTORY AND CERTAIN CORPORATE MATTERS
Brief history of our Company

Our Company was originally incorporated on September
Private Limitedd, a private | imited company wunder t'l
incorporation by the Registrar of Compesii Bihar and Jharkhand at Patnatlosm same dat@ur Company was

then converted into a public limited company under the Companies Act, 2013 pursusped@mbresolution passed

by our Shareholders in the EGM held Ortober 23, 2024consequent to whbih, the name of our Company was
chang&HSt @ash Se ramdadresk cettificatei ot ineatpdration, consequent upon change of name,

was issued to our Company by the Registrar of Companies, Central Processing Ciptrerober 28, 2024.

Changes in our Registered Office

The Registered Office of our Company is situatedratapurna Bhawarlelephone Exchange Road, Kurji, Patna,
Bihar, 800 001|ndia.

There has been no change in the registered office of our Company since its incorporation.
Corporate Office

The Corporate Office of our Company is locate&6, Okhla Industrial Area, Phade New Delhi, 110 020,
India.

Main Objects of our Company
The main objects of our Company as contained in the MemorandAssotiation are as disclosed below.

1. fiTo carry on the business of conducting cash management services and allied services, including but not
limited to, transport of: valuables, cash in its different ways and denominations, foreign cujesvealyy,
precious metals and stones, bullion, credit and debit cards, purse and every sort of card holding a monetary
value upper to the manufacturing cost, telephone cards, cheques, travellers cheques, lottery and gambling
tickets, prepaid tickets holdirg monetary value upper to the manufacturing cost and any and all kinds of
things of value;

2. To carry on the business of valuables counting and processing; valuables storage; valuables management;
ATMs and orsite cash devices servicing, including cash replenishment and ancillary services for ATM
machines and switching and clearance of ATMs anditancash devices;

3. To carry on the business of cash forecasting for cash points and providing all kinds of cash management
services for financial branches or retail servicing, providing outsourced service related to valuables
handling, which could involve the supply of spzed personnel, machinery or both;

4, To carry on the business of cash sorting and packaging for customers/clients. In this regard, to engage in
the integration of the different software systems with cash processing machinery and transportation
including monitoring or traceability of remittaes;

5. To carry on cash management services for ATM replenishments using security controls and digital recording
systems, which cover the entire process of opening bags, counting and detection of incidents and images. To
repair and replace damaged componentshef ATM, to update the software and firmware, as well as to
maintain an adequate stock of spare parts. To ensure comprehensive management of the ATM, including but
not limited to checking and filling of ATMs, first line maintenance of the ATM, supporgtioatithe life
cycle of the ATM, reports in real time based on network availability, average cash flow, etc.;

6. To carry on the business of developing technology involved in the transportation of cash and valuables,
including, armored vehicles manufacturing and design expertise; technological devices adaptation and
integration in the vehicles; and integration of gweool/device to enhance reliability so as to create
automatic interphases;

7. To purchase or acquire the cash management services divisions of other entities as a going concern by way
of a slump purchase or by any other manner and to acquire other companies engaged in business similar to
the business carried out by the Company. fitereinto partnership or similar arrangements for sharing of



profits, union of interest, coperation, collaboration, reciprocal concession, amalgamation or joint venture
with any person, persons, firm or company or other entity carrying on or about to carry on any business or
transaction capable of being conducteal as directly or indirectly to benefit the Company and to acquire
any such business, which the Company is authorised to carry on;

To act as Business Correspondent on behalf of the Banks and Financial Institutions and to undertake the

activities of a Business Correspondent (fABCO) in
Inclusion byExtension of Banking ServicesUs e o f Business Correspondent s
Reserve Bank of I ndia (ARBIO) viz., identificati ol

loan applications including verification of primary informatidata, creating awareness about savings and
other products and education and advice on managing money and debt counselling, processing and
submission of applications to banks, promoting, nurturing and monitoring of Self Help Groups/ Joint
Liability GroupsCredit Groups/others, postanction monitoring, follovup for recovery, disbursal of small

value credit, recovery of principal / collection of interest, collection of small value deposits, sale of micro
insurance/ mutual fund products/pension productsfothigd party products and receipt and delivery of
small value remittances/other payment instruments, and such other activities as may be permitted/notified
by RBI from time to time and all activities incidental or ancillary thereto

The objects clause as contained in the Memorandum of Association enables our Company to carry on the business

presently being carried out.

Amendments to the Memorandum of Association in the last 10 years

Set out below are the amendments to the Memorandum of Association of our Company during the 10 years
immediately preceding the date of this Draft Red Herring Prospectus:

Date of Nature of Amendment

Amendment / Shi

Resolutio

December 29, 1Cl ause |11 . A. 8. was added to the 1
reflect the following additional obj
iTo act as Business Correspondent on b
undertake the activities of a Businessg
guidelines on AFinanci al I ncliuds eBabiy
Correspondents (BCs)o0o | aid down by t heg
of borrower s, coll ection and prel i mi
verification of primary i nfor magtsi oar al
products and education and advice on m
submi ssion of applications to banks,
Groups/ Joint Liability -&anaposnbd@roendiiutg
for recovery, di sbursal of small val u
collection of small value deposits, s
products/ other thirddpdetyvprgdoét smah
payment instruments, and such other ac
to time and all activitdbes incidental
2Cl ause 111. B. 32. was added to the
to reflect the following additional
iTo enter into arrangements and to makeé
or acting as intermediary/ service pro
banks, financi al institutions oorr  awni yt
aut horities, supr eme, national , |l ocal ,
of profits, uooipemabiforn,nteokbaborcati on
carrying on any other rsdacattieaddn ossro sa smitl

benefit tohe Company.

Octob26223, Clause | of our MoA was amended to ref
6SI'S Cash Services Private Limitedd
conversion of our Compmamgny.nto a publi

November 20, Cl ause V of our MoA was amended pur sua
the Company fr edn vi ®e&d,i0Mt0g 0D®, 000, 000
220, 00-0j] 900@ed into 22,000,000 Equity §




Major events and milestones

The table below sets forth some of the major events and milestones in the history of our Company:

Cal en Particul ar s
Year
2011/ SI'S and Prosegur executed th20]1bdj nfovesetutie
as a joint venture.

2012|9 I n pursuance of the joint venture agreemen

business transfer agreement between SIS an
acquired <<laS hL imaintaegdednse nt services division
2013|9 Our Company crossed the line of 5,000 servi
20149 Our Company carried out operations on more
T Our Company acquired the cash |l ogistics b
continuing operations through our Subsidiar
2016|9 Our Company cacf@uiamed vaheabl ecashvilogs shusis
Security Management Services Private Limitse
2020|9 Our Company |l auncheeewt Boda tn ew dg erswsiede g o( i
2021|9 Our Company comme nNeewd Saodnuetw ashelraensksse.d( i o
2022|9 Our Company crossed the mark of 10,000 empl
2023|9 Our Company crossed the mark of 3,000 secur
T Our Company exceeded 5,000 million in resg
T First time use of electric vehicles.
T Our Company introduced a paperless soluti
traceability of retail cash collections.
2024|909 Our Company became the fastest growing cas
operations and profit after axr et weRINSIFL s
T Our Company became the secotnide |lanmdieasn «cash
terms of revenue fr ogmo wrpea:atChInS| If oRe pgdiret Fi
T Our Company exceeded 6,000 million in res

Key awards, accreditations and recognitions

The table below sets forth certain key awards, accreditations, certifications and recognitions received by our
Company:

Cal en Particul ar s

Year

2017 |Al ndustrial Sector Safety Award CIT and Ass
Excell ence Awards for outstanding performanc

2018 |Certificate of appreciation for exhibiting e
Business More than 50 CVs Owned of the year

2018 |Certificate of excellence to SI'S Group as t hsg
Awar ds

2019 |Certificate of Commendat i onkEfffoir®© pceomastiodre roaft ito
This certificate recognizes the exceptional
Logistics.

2021 |Certificate of Registration certifying that
Neutral Veritas as conforming to the require

scope of secure cash wmashgemphtensgébdmemti ncls
and transportation.

2021 | OQurinterestinc&cer eati ng and i mplementing the AEU EXx
group of European business champions in India, aiming to help use synergy effects among major pla
are committed to set climate and substanyialirgets across their operations and value chains,
acknowledged by the European Union Delegation to India and the European Business and Technolo
(EBTC).

2022 |Certificate (Membership Certificate) by Curr
member of the Currency Cycle Association Mum

2022 |Certificate of Registration certifying that
Neutral Veritas as conforming to the require
System) for provision béEmsenoltedicaghcamamagery

bullion, vaulting and transportation.




Cal en¢ Particul ars
Year
2023 |Certificate of Registrationaseessédgi hygy Rbwal
Limited as conforming to the requirements of
provision of secure cash management system if
and trrtaantsipomon .

Other Details Regarding our Company
Significant Financial and Strategic Partners

Our Company was formed in pursuance to the JV Agreement dated May 25, 2011, between SIS and Prosegur, and
consequently, SIS and Prosegur aresotirr at egi ¢ partners. SFhar dhualtdcders @ eAauri
and Other Agreemertis o0 n 216 ®gr €ompany does not have any significant financial partners as on the date

of this Draft Red Herring Prospectus.

Defaults or Rescheduling of Borrowings from Financial Institutions/Banks

No defaults or rescheduling/restructuring have occurred in relation to any borrowings availed by our Company from
any financial institutions or banlkes on the date of this Draft Red Herring Prospectus

Time and Cost Overruns

Our Company has not experienced any instances of time or cost overruns in respect of our business operations as of
the date of this Draft Red Herring Prospectus.

Launch of key products or services, entry into new geographies or exit from existing markets, capacity/ facility
creation or location of plants

For details of key products launched by our Company, entry into new geographies or exit from existing markets and
capacity/facility creation or [|CurBasinéswann dMbjor pvendsmartds , t o
milestoneé o0 n 1@Zand213, respectively.

Details regarding material acquisitions or divestments of business/ undertakings, mergers, amalgamation,
revaluation of assets, etc. in the last 10 years

As of the date of this Draft Red Herring Prospectus, our Company does not have any proposed arrangements
pursuant to which it would undertake any material acquisitions or divestments of business/undertakings, slump
sales, mergers, amalgamation or any neatébn of assets.

Except as disclosed below, olbmpany has not made any material acquisitions or divestments of any business/
undertaking, and has not undertaken any merger, amalgamation or any revaluation of assets in the last 10 years.

Businesstransfer agreement between Scientific Security Management Services Private Limited, SIS Prosegur
Hol dings Private Limited and our Company dated Octobe

Pursuant to the Business Transfer Agreement between Scientific Security Management Services Private Limited,
SIS Prosegur Holdings Private Limited and our Company dated October 19, 2016, our Company along with our
Subsidiary, SIS Prosegur Holdings Privdte mi t e d acquired the caslitvSand va
Divisiond ) b e | o napshiogistids compahgrientific Security Management Services Private Limited, as a
going concern on a slump sale basis for a consideratioh&3,000,000. ThEVS Division, consisting of specified

ATM networks, business and vendor contracts, licensed properties, fixed assets, movable properties, customer cash,
books and records, business employees, liabilities and insurance policies were purchased free Hrersufob

the abovementioned lump sum consideration which was paid in tranches, without values being assigned to individual
assets and liabilities of the division. The list of ATM branches, business employees, moveable properties and
licensed properties as divided and transferred separately to our Company and our Subsidiary, SIS Prosegur
Holdings Private Limited. The CVS Division was transferred to our Company and our Subsidiary, SIS Prosegur
Holdings Private Limited with effect from December 9, 2016.

The requirement for a valuation report in relation to slump sales was mandated retrospectively from April 1, 2020,
onwardsvideamendment to section 50B of the Income Tax Act, 1961 which came into effect on April 1, 2021. As



this Business Transfer Agreement was entered into in 2016, a valuation report was not mandated, and the valuation
was undertaken internally.

Sharehol dersé Agreements and Other Agreements

Except as disclosed below, there are no agreements entered into by the Shareholders, Promoters, Promoter Group
entities, related parties, Directors, KMPs, employees of our Company or of our Subsidiaries, among themselves or
with our Company or with a thirplarty, solely or jointly, which, either directly or indirectly or potentially or whose
purpose and effect is to, impact the management or control of our Company or impose any restriction or create any
liability upon our Company, whether or not our Compang party to such agreements.

Except as disclosed below, there are no other agreements/ arrangements and clauses / covenants, to which our
Company or our Promoters or Shareholders are a party, which are material, and which need to be disclosed in this
Draft Red Herring Prospectus ormmdisclosure of which may have bearing on the investment decision in connection

with the Offer:

A. Key terms of sharehol dersd agreements

1) Join
by t

t venture agreement bet ween SIS and Prosegur
he first addendum between SIS and Singpai dat

addendum between SIS and Si ngnpdai Adddaetneddu mldoa i, u atrhyi r2d9
bet ween SIS, Singpai, SMC and Gujar at Fusion GI as
(coll ectively, iJV Agr ereathavithtthe doorith antehdenentAcdnd waivdru ms 0 )

agreement betweerslS, Singpai, SMC and Gjarat Fusion Glass LLP dated January 24, 2025
(AAmMendment cum Wai v &tter agrgemenebeteeen SIS, Singpaid SMC Emjarat
FusionGlassLLPd at ed January 24, 2025 (ALetter Agreemento

One of our PromotersSIS, entered into a JV Agreement with Prosegur on May 25, 2011, to mutually
collaborate and provide cash management and allied services in India. In accordance with the JV Agreement,
SIS and Prosegur were to, respectively, contribute to the joint venture cptimppangh its resources and
expertise in the Indian market, and by providing its technology and -kwewin relation to cash
management services. Subsequently, Prosegur assigned its rights, title, interest and obligatiahé in the
Agreement to Singpai, an indirect subsidiary of Prosegur, by way of an assignment agreement dated June 16,
2011. Following this, our Company was incorporated as a joint venture company between SIS and Singpai
on September 27, 2011. On February 10, 2818,and Singpai entered into the First Addendum to amend
certain provisions concerning definitions and meetings of the Board.

Further, SIS transferred 1,784,662 and 135,142 Equity Shares, totalling1®804Equity Shares of the

Company of face value  @a@h, constituting 9.69% of the shareholding of our Company, to SMC through

share transfer forms dated March 23, 2015, and June 11, 2015, respectively. Thereafter, Gujarat Fusion Glass

L L P Gujarat Fusiono ) entered into a share purchase agr eeme
acquiring of 396,273 Equity Shares of the Company of face value kdrh constituting 2% of the
shareholding of our Company. Consequently, SMC and Gujarat Fusion agreed to be bound by the terms of

the JV Agreement through dieof adherence dated March 23, 2015, and January 29, 2016, respectively.
Pursuant to this, SIS and Singpai entered into the Second Addendum on January 29, 2016, to provide certain
rights toGujarat Fusion

On April 5, 2024, SIS, Singpai, SMC and Guijarat Fusion entered into the Third Addendum that amended
provisions,inter alia, concerning the governance of our Company.

As per the JV Agreement and the Addendums, certain rights were granted to certain shareholders of the
Company, including but not limited to, the right to appoint directors and observers on the bealdndgag
rights, right of first refusal and affirmatiweting rights.

In furtherance of the Offer, the parties to the JV Agreement and the Addendums have entered into the
Amendment cum Waiver Agreemedated January 24, 2025, pursuant to which the parties thereof have
agreed to amend and terminate certain terms of the JV Agreement and the Addendums, to the extent that
parties are entitled to certain rights in order to enable the consummation of the Offer

The Amendment cum Waiver Agreemeintier alia, provides for the following with effect from the dates
mentioned below:



2)

i. as on the execution date of the Amendment cum Waiver Agreement, i.e., January 24, 2025, the
provisions relating to (a) supervisory board (b) the business committee (c) rights associated to
composition of supervisory board and business committee, ande(dylt to appoint observers on the
Board, shall terminate

ii. as on the date of this Draft Red Herring Prospectus, the specific quorum requirements for conduct of
the Board and Shareholders meeting shall be modified to be in accordance with applicable laws; and

iii. as on the date of listing and trading of Bguity Shares of the Company on the Stock Exchanges, the
provisions relating to (a) partiesd rights to me
right of first refusal, (d) tag | ong ri ght s, (e) S| S8 s pmidisfonsr mat i v
concerning dividend distribution policy, shall terminate.

Additionally, the Amendment cum Waiver Agreement provides that:

i. Rituraj Kishore Sinha shall be appointed as the Chairman of our Board as long as SIS holds at least
10% of the Equity Share capital of our Company; and

ii. SIS and Singpai shall each have the right to nhominate two Directors on our Board, subject to each of
their shareholding being above 15% of our Equity Share capital. In the event that the respective
shareholding of SIS or Singpai falls below 15% of our Bg8hare capital but remains in excess of
5% of our Equity Share capital, then SIS and/or Singpai (as the case may be) shall be entitled to
nomi nate only one Director on our Board and in
5% of our EquityShar e capital, then SIS or Singpaiods (as
Directors to the Board shall fall away. This nhominee right of SIS and Singpai shall survive listing of
the Companys ubj ect to receipt of shareholdersé appro
Company.

The provisions of the Amendment cum Waiver Agreement shall be effective from the date of the agreement,
i.e., January 24, 2025l its termination upon occurrence of certain events, including but not limited to,
consummation of the Offer not being completed on or prior to December 31, 2025. In the event the
Amendment cum Waiver Agreement is terminated in accordance with the terms therein, the JV Agreement
and the Addendums shall immediately and automatically stimdtated with full force and effect thiout

any further actions by the parties thereto.

Further, the parties to the Amendment cum Waiver Agreement also entered into the Letter Agreement on
January 24, 2025, for the purpose of clarifying and correcting certain discrepancies in the titles of the Second
Addendum and the Third Addendum.

Shareholder rights agreement between SIS and Singpai dated Febr@dyy 2025 (A Sharehol d
Agreement 0)

The Shareholder Rights Agreement has been entered into between two of our Promoters, SIS and Singpai to
record their rights and obligations in their capacity as Shareholders of our Company. The rights and
obligations of the parties to the Shareholder Rigtgreement includénter alia, the right of first refusal in

the event Singpai wishes to transfer any or all of
obligation of minimum shareholding in our Company and a right regarding secqnaahase of Equity

Shares by Singpai in the event its shareholding falls below it©ffee shareholding.

The Shareholder Rights Agreement shall come into effect from the date of execution, i.e., FEHAGRH

and shall be valid till its terminatioithe Shareholder Rights Agreement shall terminate in the event the JV
Agreement and the Addendums are terminated, and breach of any of the rights or obligations under the
Shareholder Rights Agreemestiall be treated as a material breach ofthdgreement and the Addendums.

It is clarified that the Shareholder Rights Agreement governsiriteg-se arrangement amongst our
Promoters, SIS and Singpai, as agreed amongst themselves. Our Company is not a party to the Shareholder
Rights Agreement and the terms of the Shareholder Rights Agreement are not included or proposed to be
included, post listingn our Articles of Association. Accordingly, we have no rights or obligatiisma-vis

the Shareholder Rights Agreement.



1)

()

®3)

Key terms of other material agreements

Technology License Agreement betwelerosegurand our Company datetke br uary 9, 2012 (A

In pursuance of its obligations under the JV Agreemerdsegur entered into TLA with our Company on
February 9, 2012, to grant our Company an exclusigeitransferable and nesublicensable license @6
cashin-transit technology comprising of information, software, hardware, processes, mechanisms and know
how. The | icense is granted on an fAas is where isbo
relation to our cash managementiness. Furtherthe license is only valid as long tee TLA is in force,

which is valid until terminated by Prosegur in the event of a material breach by our Company or automatically
terminated upon occurrence of certain events, such as termination of the JV Agreement or a competitor of
Prosegur acquiringontrol of SIS oif any nominee of a competitor of Prosegur is appointed as a SIS nominee
director on the board of our Company, by virtue of such competitor being a shareholderAfo&¢Swith

the technology in existence as on the date of the TLA eBuoshas also granted our Company the right to

use any improvements in respect of the technology and antecbwology created or acquired by Prosegur

for use in its transit and cash processing business.

Shared Services Agreement between SIS and our Comp

In pursuance of its obligations under the JV Agreement, our Promoter, SIS entered into SSA with our
Company on December 12, 2011. As per the SSA, SIS agreed to share all the branches where it carries on
its business activities with our Company, and to glewur Company with a broad range of shared services,
including infrastructure maintenance, utilities, security, administrative support, IT resources, personnel
training, and access to office space and equipment, all aimed at ensuring the efficieidropeitst cash
management business at the shared branches. Under the SSA, we have an obligation to pay SIS a service
charge at the rate of 5.86% of the revenue net of taxes generated from the shared branches, and both parties
have certain rights and obtijons with respect to discontinuation of services in the shared branches. The
SSA may be terminated by our Company in order to terminate the provision of shared services and/or use of
al | of the shared branches, ¢e dctueence bfgertginieventesyicha s i »
as material breach by SIS or SIS ceasing to be a Shareholder in our Company.

Co-Brand Agreement between Prosegur, SISamdir Co mpdmy ndfi Ga rdates Febmaryo )
9, 2012

In pursuance of their obligations under the JV Agreement, SIS and Prosegur entered-fmemdCo
Agreement with our Company on February 9, 2012, whereby our Company was granted a conditional,
restricted, revocable, royalty free, nassignable, nesublicensable, netransferable and neexclusive

license to use the trademarks owned by SIS and Pnosegely for the purpose of development and use of

a cobrand that incorporated both SIS and Prosegur trademarks developed for the use of our Company. This
license is limited to the development and use of théread in our cash management services legsin

within the territory of India from the date of this ®oand Agreement till its termination by either SIS or by
Prosegur at the occurrence of specific events, including but not limited to material breach by our Company
or termination of the JV Agreemetrurther, as per the terms of the-@@and Agreement, our Company has
registeredthecbr and trademar k i n | rGdveramenaRdQtherdpprovakd | @ n pl e
page378.



Our holding company

As on the date of this Draft Red HerriRgospectus, our Company does not have a holding company.

Our Subsidiaries, associates or joint ventures

For details in relation to ouQurSBhsidiaiedd ioanr2B2easgg,e pl ease
As on the date of this Draft Red Herring Prospectus, our Company does not have any joint ventures or associates.

Agreements with Key Managerial Personnel, members of our Senior Management, Director or any other
employee of our Company

Except as mentioned fiDur Managemert Key Managerial Personnel of our Company page240 in relation

to remuneration of our CEGs on the date of this Draft Red Herring Prospectus, there are no agreements entered
into by a Key Managerial Personnel, members of our Senior Management or Director or any other employee of our
Company, either by themselves or on behalf of any other pessibnany Shareholder or any other third party with
regard to compensation or profit sharing in connection with dealings in the securities of our Company.

Details of guarantees given to third parties by our Promoters participating in the Offer for Sale

Our Promoter Selling Shareholder, SIS, has provided guarantees to third parties in relation to facilities availed by
our Promoter Group. The details of such guarantees are set out below.

S. No. | Entityin | Entity in | Facility | Facility Security |Guarante | Period of |Consideratio |Obligation
whose whose in amount | linked to |e amount| guarantee n for S on our
behalf favour | relation |outstandin |the facility | ( i n guarantee |Company

guarantee | guarante | to which g as millions) (in
has been | e has | guarante of millions)
provided been eis |December
provided | provided | 31, 2024
(in
millions)
1. Tech SIS| Yes Working | 39.72 1. 70.00 Ongoing 70.00 Nil
Limited Bank Capital Exclusive facility in
Facility charge on effect from
current September
assets. 6, 2022
2.
Exclusive
charge on
movable
fixed
assets.
2. SIS RBL Working | 58.49 1. First| 100.00 | Ongoing 100.00 Nil
Alarm Bank Capital park facility in
Monitorin Facility passu effect from
g and charge on March 6,
Response current 2020
Services assets.
Private 2. First
Limited park
passu
charge on
moveable
fixed
assets.
3. SIS Yes Working | 88.64 1. First| 100.00 | Ongoing 100.00 Nil
Alarm Bank Capital park facility in
Monitorin Facility passu effect from
g and charge on July 15,
Response current 2022
Services assets.




S. No. | Entity in | Entity in | Facility | Facility Security |(Guarante | Period of |Consideratio |Obligation
whose whose in amount | linked to |e amount| guarantee n for S on our
behalf favour | relation |outstandin |the facility | ( i n guarantee |Company

guarantee | guarante | to which g as millions) (in
has been | e has | guarante of millions)
provided been eis |December
provided | provided | 31, 2024
(in
millions)
Private 2. First
Limited pari
passu
charge on
moveable
fixed
assets.
4. SIS Yes Term 0.00 1. 175 For 4 years,| 17.5 Nil
Alarm Bank Loan Exclusive from the
Monitorin charge on date of last
g and moveable disburseme
Response fixed nt.
Services assets Disburseme
Private funded by nt is awaitel
Limited the bank.
5. SIS Hewlett | Lease 80.2 Nil 300.00 | For 3 years, 300.00 Nil
Alarm Packard | Facility from the
Monitorin | Financia date of last
g and| | disburseme
Response| Services nt, i.e., April
Services 1, 2024
Private
Limited
6. SLV HDFC Working | 119.63 1. First| 310.00 | Ongoing 310.00 Nil
Security | Bank Capital pari passu facility in
Services Facility charge on effect from
Private current March 25,
Limited assets. 2022
2. First
paripassu
charge on
book
debt.
7. SLV ICICI Working | 61.57 1. First| 150.00 | Ongoing 150.00 Nil
Security | Bank Capital pari passu facility in
Services | Limited | Facility charge on effect from
Private current March 26,
Limited assets. 2020
2. First
pari passu
charge on
book
debt.
8. SLV Standard| Working | 114.70 1. First| 310.00 | Ongoing 310.00 Nil
Security | Chartere| Capital pari passu facility in
Services | d Bank | Facility charge on effect from
Private current June 25,
Limited assets. 2020
9. Rare HDFC Term 13.83 1. 25.00 For 3 years,| 25.00 Nil
Hospitalit | Bank Loan Exclusive in effect
y and charge on from
Services cleaning September
Private equipmen 26, 2023

Limited

t.




S. No. | Entity in | Entity in | Facility | Facility Security |(Guarante | Period of |Consideratio |Obligation
whose whose in amount | linked to |e amount| guarantee n for S on our
behalf favour | relation |outstandin |the facility | ( i n guarantee |Company
guarantee | guarante | to which g as millions) (in
has been | e has | guarante of millions)
provided been eis |December

provided | provided | 31, 2024
(in
millions)

10. | Rare HDFC Working | 216.85 1. 270.3 Ongoing 270.3 Nil
Hospitalit | Bank Capital Exclusive facility, in
y and Facility charge on effect from
Services entire March 23,
Private moveable 2022
Limited fixed

assets.
2.
Exclusive
charge on
current
assets of
company.

The financial implications in case of default by the abmentioned Promoter Group members are that the lender,

in whose favour the guarantee has been provided, would be entitled to invoke the guarantees to the extent of the
outstanding loan amount, tobet with any interests, costs or charges due to the respective lenders. The guarantees
in relation to the working capital facilities availed by the Promoter Group members are effective until the underlying

loan is repaid.

Except as disclosed above,asthe date of this Draft Red Herring Prospectus, no guarantee has been issued by our

Promoter offering its Equity Shares in the Offer for Sale.




2.

OUR SUBSIDIARIES
Our Subsidiaries

As on the date of this Draft Red Herring Prospectus, our Company has three Subsidiaries:

1.S1'S Prosegur Holdings Private Limited,;
2.S1'S Prosegur Cash Logistics Private Limited; and
3.SI-Brosegur Cash Services Private Limited.

Set out below are thaetails of our Subsidiaries:
SI'S Prosegur Holdings Private Limited
Corporate information
SIS Prosegur Holdings Private Limites incorporated as a private limited company under the Companies Act,
2013, pursuant to a certificate of incorporation dated July 21, 2014, issued by the RoC. Its CIN is
U74910BR2014PTC022583, and its registered office is situated at Annapoorna Bhatlputr&delephone
Exchange Road, Patna, Bihar, 800 dh8ja.
Nature of business
SIS Prosegur Holdings Private Limitedengaged innter alia, business of cash management services, valuables
counting and processing, cash forecasting for cash points, cash management services for ATMs, cash sorting and
packaging and developing technology relating to transportation of cash.

Capital structure

The capital structure @IS Prosegur Holdings Private Limitad on the date of this Draft Rel@rring Prospectus
is as follows:

Particulars No. of equity share

each
Aut horised equity share capital 12,000,000
Issued, subscribed andpaidp equi ty s HiobBM430api 10,584,143

Shareholding pattern

The shareholding pattern of SIS Prosegur Holdings Private Limited as on the date of this Draft Red Herring
Prospectus is as follows:

S. Name of the shareholder No. of equity shares of Percentage of total equity
No. face value share capital ¢6)
1. SIS Cash Services Limited 10,584,142 100.00
2. Pramod Kumar Vernia 1 Negligible
Total 10,584,143 100.00

#SIS Cash Services Limited is the beneficial owner of one equity share held by Pramod Kumar Verma

SI'S Prosdpuwri sCaxls Private Limited
Corporate information

SIS Prosegur Cash Logistics Private Limiteas incorporated as a private limited company under the Companies
Act, 2013, pursuant to a certificate of incorporation dated June 2, 2015, issued by the RoC. Its CIN is
U74140BR2015PTC024309, and its registered office is situated at Annapoorna Bhatlputr&delephone
Exchange Road, Patna, Bihar, 800 dh8ja.



Nature of business

SIS Prosegur Cash Logistics Private Limitecengaged ininter alia, business of cash management services,
valuables counting and processing, cash forecasting for cash points, cash management services for ATMs, cash
sorting and packaging, developing technology relating to transportation of cash, acquiring cash management
services divisions of other entities and managing intellectual property rights of its group entities.

Capital Structure

The capital structure of SIS Prosegur Cash Logistics Private Limited as on the date of this Dtaérifer
Prospectus is as follows:

Particulars No. of equity share

each
Aut horised equity share capital 4,150,000
Issued, subscribedandpaidp equi ty share capi 4,150,000

Shareholding pattern

The shareholding pattei®IS Prosegur Cash Logistics Private Limitslon the date of this Draft Red Herring
Prospectus is as follows:

S. Name of the shareholder No. of equity shares of Percentage of total equity share

No. face value capital (%)
1. SIS Prosegur Holdings Private Limited 4,149,999 100.00
Pramod Kumar Verma# 1 Negligible
4,150,000 100.00

#SIS Prosegur Holdings Private Limited is the beneficial owner oquoity share held by Pramod Kumar Verma
SI-Brosegur Cash Services Private Limited
Corporate information
SISProsegur Cash Services Private Limitess incorporated as a private limited company under the Companies
Act, 2013, pursuant to a certificate of incorporation dated March 27, 2023, issuedRegtetear of Companies,
Central Registration Centre. Its CIN is U80200BR2023PTC062200, and its registered office is sith8&d at
Annapurna Bhawan, Patliputra, Telephone Exchange Road, Patha GPO, Phulwari, Patna, Bihar|@di&. 001,
Nature of business
SIS-Prosegur Cash Services Private Limitedengaged ininter alia, business of cash management services,
valuables counting and processing, cash forecasting for cash points, developing technology relating to
transportation of cash and acquiring and possessing arms.

Capital structure

The capital structure dblISProsegur Cash Services Private Limitexion the date of this Draft Red Herring
Prospectus is as follows:

Particulars No. of equity shareach d
Aut horised equil0006 hare cap 10,000
Issued, subscribed and paidp equi ty s 109,008 10,000

Shareholding pattern

The shareholding pattern of SF3osegur Cash Services Private Limited as on the date of this Draft Red Herring
Prospectus is as follows:

S. Name of the shareholder No. of equity shares of Percentage of total equity
No. face value share capital (%)

1. SIS Cash Services Limited 9,999 100.00




S. Name of the shareholder No. of equity shares of Percentage of total equity
No. face value share capital (%)
2. Rituraj Kishore Sinha 1 Negligible
Total 10,000 100.00

#SIS Cash Services Limited is the beneficial owner of one equity share held by Rituraj Kishore Sinha
Accumulated profits or losses

As on the date of this Draft Red Herring Prospectus, there are no accumulated profits or losses of our Subsidiaries,
which are not accounted for by our Company.

Common pursuits

All the Subsidiaries are in the sariee of business as that of our Company and accordingly, there are certain
common pursuits amongst our Subsidiaries and our Company. However, there is no conflict of interest between
our Subsidiaries and our Company as their business is synergistic withusiness of our Company. Our
Company will adopt necessary procedures and practices as permitted by law and regulatory guidelines to address
any conflict situations as and when they arise.

Businessnterest betweenour Company and our Subsidiaries

Except a ResmatedCorsaidaiedFinanclaformation-Note 31.2ntra-group transactions eliminated
upon consolidatiodon page311, none of our Subsidiaries have any business interest in our Company.

Other confirmations
None of our Subsidiaries are listed on any stock exchange in India or abroad. Further, none of our Subsidiaries
been refused listing in the last ten years by any stock exchange in India or abroad, nor have any of our Subsidiaries

failed to meet the listingequirements of any stock exchange in India or abroad.

There is no conflict of interest between the suppliers of raw materials angbéntydservice providers (which are
crucial for the operations of the Company) and the Subsidiaries and their directors.

There is no conflict of interest between the lessors of the immovable properties (crucial for the operations of the
Company) and the Subsidiaries d@hdir directors.



OUR MANAGEMENT
Board of Directors

Our Articles of Association require that our Board shall comprise not less than three Directors and not more than
eight DirectorsAs of the date of this Draft Red Herring Prospectus, our Board compiige®irectors, of which

four are NorExecutive (nominee) Directors and four are Independent Directors (includirgaman Director).

Our Company is in compliance with the corporate governance norms prescribed under the SEBI Listing Regulations
and the Companies Act, 2013, inatbn to the compositionf@ur Board and constitution of committees thereof.

The following table sets forth details of our Board as of the date of this Draft Red Herring Prospectus:

S. Name, DIN, designation, address, occupation, Age Other directorships
No. term, period of directorship and date of birth (in
years)
1. | Rituraj Kishore Sinhi@ 44 Indian companies:
DIN: 00477256 1. SIS Limited
2. SMC Integrated Facility Manageme
Designation Chairman andNon-Executive (nominee Solutions Limited
Director Terminix SIS India Private Limited

3.
4. SIS Prosegur Holdings Private Limited
5

Address 702, Ridgewood Tower, Omaxe Fore SIS Prosegur Cash Logistics Prive

Sector- 92, Noida- 201301, Uttar Pradesh, India Limited
6. SIS Alarm Monitoring and Respong
Occupation Business Services Private Limited
7. Adi Chitragupta Finance Limited
Term: Liable to retire by rotation 8. Dusters Total Solutions Services Privg
Limited
Period of directorship:Director since September 27 9. SIS Asset Management Limited
2011; appointed as the Chairman with effect fr 10. RRS Automobiles Private Limited
April 20, 2023 11. RSYA Dhanbad Auto Private Limited

12. RSYA Durgapur Private Limited
Date of birth: November 29, 1980
Foreign companies:

Australian Security Connections Pty Ltd

MSS Security Pty Limited

MSS Strategic Medical & Rescue Pty Ltg

SIS Australia Group Pty Ltd

SIS Group International Holdings Pty Ltd

SIS Security International Holdings Pt

Ltd. (formerly known as SIS Internation

Holdings Ltd)

7. SIS Security Asia Pacific Pte. Ltg
(formerly known as SIS Asia Pacifi
Holding Ltd.)

8. SIS MSS Security Holdings Pty Ltd

9. SIS Australia Holdings Pty Ltd

ocurwnE

2. | Devesh Des& 56 Indian companies:

DIN: 07562622 1. SIS Business Support Services a
Solutions Private Limited

Designation Non-Executive (nominee) Director 2. SIS Synergistic Adjacencies Ventur
Private Limited

Address B-603, Bairavi Crux Luxor, Chellerkere, S 3. Rare Hospitality and Services Priva

No. 110/23, opposite St. Rocks Church, Bangaler Limited

560043, Karnataka, India 4. SIS Alarm Monitoring and Respong
Services Private Limited

Occupation Service 5. SIS Prosegur Cash Logistics Prive
Limited

Term: Liable to retire by rotation
Foreign companies:
Period of directorship:Since April 27, 2017

1. SIS Australia Group Pty Ltd




S. Name, DIN, designation, address, occupation, Age Other directorships
No. term, period of directorship and date of birth (in
years)
Date of birth: December 26, 1968 2. MSS Strategic Medical & Rescue Pty. L
3. MSS Security Pty. Ltd.
4. Australian Security Connections Pty. Ltq
5.  Southern Cross Protection Pty. Ltd.
6. Askara Pty. Ltd
7. Charter Security Protective Services H
Ltd
8. MSS AJG Ry Ltd
9. Platform 4 Group Limited
10. Triton Security Services Limited
3. | Ajaykumar RamnayaNishwakarm& 34 Indian companies:
DIN: 06991167 1. Shiva Shakti Capital Private Limited
2. Bravia Capital Services India Priva
Designation Non-Executive (nominee) Director Limited
3. Shiva Capital Peddar Consulting Privg
Address 2998, S V Patel, Near M.M. Schod Limited
Shivnagar, Ambarnath, Thard21501, Maharashtrg 4. Universal Services India Private Limited
India 5. SIS Prosegur Cash Logistics Privg
Limited
Occupation Business 6. SIS Prosegur Holdings Private Limited
7. Rario Digital Private Limited
Term: Liable to retire by rotation 8. Mediaradar Adintel Private Limited
9. SISProsegur Cash Services Prive
Period of directorshipWith effect from December 31 Limited
2020 10. Contentcab.in India Private Limited
11. Kodiso Technology Solutions Privat
Date of birth: June 7, 1990 Limited
Foreign companies
Nil
4. | Bhupesh Chhaj& 52 Indian companies:
DIN: 07904996 1. Vedmatrey Consultants Private Limited
2. Alphanumeric Services Private Limited
Designation Non-Executive (nominee) Director 3. CJK Knowledgewtks Global India
Private Limited
Address Mansion 13, KYD Street, "® Floor, Park 4. Enhancor Services Private Limited
Street H.O., Kolkata 700016, West Bengal, India 5. SIS Prosegur Cash Logistics Priva
Limited
Occupation Service 6. Olcorp Property Management Servic
PrivateLimited
Term: Liable to retire by rotation 7. SIS Prosegur Holdings Private Limited
8. Viscadia Private Limited
Period of directorship:With effect from January 8 9. Shreematey Advisrors Private Limited
2018 10. KWS Seeds India Private Limited
11. Anantashesha Advisors Private Limited
Date of birth: January 3, 1973
Foreign Companies
Nil
5. | Tirumalai Cunnavakaum Anandanpillai Ranganath{ 71 Indian companies:

DIN: 03091352
Designation Independent Director
Address 236, Munirka Vihar, SFS Flats, Opp. J.N.

Campus, Munirka, SouttWest, New Delhi 110067,
India

Occupation Retired

1.  Orient Electric Limited

2. Seshasayee Paper and Boards Limited
3. Adi Chitragupta Finance Limited
Foreign Companies

Nil




S. Name, DIN, designation, address, occupation, Age Other directorships
No. term, period of directorship and date of birth (in
years)

Term: Two years with effect from February 27, 202
Period of directorship:Since February 27, 2025

Date of birth: November 191953

6. | Mohit Aggarwal 44 Indian companies:
DIN: 01073952 1. SIS Prosegur Holdings Private Limited
Designation Independent Director Foreign companies
A%dressA-2/41, Paschim Vihar, New DelhiL10063, Nil
India

Occupation Selfemployed
Term: Two years with effect frorDecember 23, 2024
Period of directorship:Since December 23, 2024

Date of birth: July 16, 1980

7. | Aishwarya Malhi 30 Indian companies:
DIN: 08553350 1. Rebalance Collective Private Limited
Designation Independent Director Foreign companies
Address House No 1207, first floor, PhasdV DLF Nil
City, Opposite Galleria Market, Gurgaon, Haryan
122001, India

Occupation Business owner
Term: Two years with effect from December 23, 20
Period of directorship:Since December 23, 2024

Date of birth: May 13, 1994
8. | Ravindra Pandey 62 Indian companies:

DIN: 07188637 Welspun Specialty Solutions Limited
Welspun Corp Limited

PayU Finance India Private Limited
Jamipol Limited

Dreamfolks Services Limited

Pay10 Services Private Limited
Trillionloans FintechPrivate Limited

NSDL Database Management Limited

Designation Independent Director

Address 3503, Bldg. No. 1, Auris Serenity Towirl
Kachpada Off Link Road, Malad (West), Mumbai
400064, Maharashtra, India

ONoGOA~LONE

Occupation Selfemployed
Foreign companies
Term: Two years with effect from December 23, 20
Nil
Period of directorship:Since December 23, 2024

Date of birth: June 3, 1962
(1) Nominee of SIS Limited
(2) Nominee of Singpai Pte. Ltd

Relationships among our Directors, Key Managerial Personnel and members of our Senior Management

None of our Directors, Key Managerial Personnel and members of our Senior Management are related to each other.



Brief Biographies of our Directors

Rituraj Kishore Sinha is the Chairman andon-Executive (hominee) Directarf our Company and is a nominee

of SIS LimitedHeh ol ds a b ac hat$ (mandgemedt stgdidmra tha University of LeeddHe has
experience oR1 years in the cash logistics industry, as the director of one of our Promoters, SIS Limited, and is
currently the managing director of SIS Limiteéte has held the chairmanship of the FICCI Private Security Industry
Committee and has been a former independent member of thelCGsanisory Board, Ministry of Labour and
Employment and a former member of the highel expert committee constituted for the review of National Cadet
Corps by the Ministry of DefencEurther, he is a member of the International SecurityLigue, Geneva and a member

of Board of Governors of the Indian Institute of Management, Bodh Gaya. He has been associated with the Company
since its incorporation.

Devesh Desais aNon-Executive (nominee) Directaf our Company and is a nominee of SIS Limitelé. has

passed the final examinati on f UniverdityaotCuleuttaoandisa qdadifigd e e i r
chartered accountant. He has over 30 years of experience in finance and managéemastheld various positions

including vice president anfinance controllerin Deccan Aviation Limited, controller in Catalytic Software

Limited, Manager- Finance in Hindustan Gas and Industries Limited. He was the chief financial officer
(international bainess) and the chief financial officer (SIS group) at SIS Limited. He is currently on sabbatical leave

for one year. He has been associated with our Companyiide

Ajaykumar Ramnayan Vishwakarma is a NonExecutive(nominee)Director of our Company and is a hominee

of Singpai He has passed the final examination for the bachelor's degree in commerce from the University of
Mumbai and is an associate member of ICSI. He has experience of 11 years and has held the position of compliance
manager at One Place Infrastructures Prilatéted, company secretary at Businessmatch Services (India) Private
Limited and secretarial consultant (professional) with Mehta & Mehta L&dwakory Services Private Limited.

Further, he was appointed as the Company Secretary of Clean Max Bial Renewable Energy Private Limited with
effect from January 12, 2024. He has been associated with our Company since 2020.

Bhupesh Chhajeris aNon-Executive (nominee) Directaf our Company and is a hominee of Singpte.holds

a bachel or 6 s dfemg thelniversity of Calcottalderhassxperience oéightyears and has been a
director on the board oferidaas Private Limited, Ennov Life Science Software Private Limited and Sage Metals
Private Limited He has been associated with our Company s0¢&

Tirumalai Cunnavakaum Anandanpillai Ranganathanis an Independent Director of our Company. He obtained

his masterds degree in arts from t hsxyebrsand leas Beldthg o f L
positions of Chairman and Managing Director of Expgorport Bank of India, Managing Director of State Bank of

Bikaner & Jaipur and part time nafficial director as well as neaxecutive chairman in Indian Overseas Bank.

He has ben associated with our Company since 2025.

Mohit Aggarwal is an Independent Directof our CompanyHe is a fellow member of the ICAHe has experience

of 12years and was a director at Coinmen Legal Services Private Limited and Manami Enterprises Private Limited.
He is a partner in Coinmen Capital Advisors LLP, Magniphi Consulting LLP, Coinmen Advisors LLP, Magniphi
Partners LLP, Magniphi Electronics LLP abdrante Homes LLP. He has been associated with our Company since
2024

Aishwarya Malhi is anindependent Directanf our Company. e obtained her diploma in management studies
from the Singapore Institute of Managemeétie hagxperience of ovegightyears in thdinance and management
sector andhas held the positions atcount executiven TBWA India Private Limited and marketing and design
executive with Jio.SG Pte. She is the founder and a board menfebafince Collective Private LimiteSihe has
been associated with our Company sig024

Ravindra Pandeyi s an I ndependent Director of our Company.
(chemistry) from the University of Allahabad. He has passed the Certified Associate of Indian Institute of Bankers
(CAIlIB) examination conducted by the Indian InstituteBanking & Finance and completed the certification
program in IT and Cyber Security for chief executive officers (CXOs) from the Institute of Development and
Research in Banking Technology, Reserve Bank of IktBehasan experience of @r35yearswith the State Bank

of India andchas held the position afeputy managing director and chief information offiadth the State Bank of

India. He has been associated with our Company gi02¢



Details of directorship in companies suspended or delisted

None of our Directors are or were directors of any listed company, whose shares have been or were suspended from
being traded on any stock exchanges, in the last five years prior to the date of this Draft Red Herring Prospectus,
during the term of their déctorship in such a company.

Further, none of our Directors are, or were, a director of any listed company, which has been or was delisted from
any stock exchange during the term of their directorship in such company.

Arrangement or understanding with major Shareholders, customers, suppliers or others

Apart from Ajaykumar Ramnayan Vishwakarma and Bhupesh Chhajer being nominatiddpai and Rituraj

Kishore Sinha and Devesh Desai being nominated by SIS Limitatk of our Directors haveeen appointed

pursuant to any arrangement or understanding with our i@agweholders, customers, suppliers or others. For more

det ai | s, HigtdryeaadsCertais €ogpordite MattersShar eh ol der s 6 and K&ttemsr Agr e
of shar ehol doe rosnd2iaaggree e ment s

Service contracts with Directors

Our Company has not entered into any service contracts with our Directors which provide for benefits upon the
termination of their employment.

Borrowing Powers

In accordance with our Articles of Association and the applicable provisions of the Companies Act, 2013 and
pursuant to a resolution passed by the Board dated December 23, 2024 and a special resolution of our Shareholders
datedDecember 25, 20240ur Board is authorised to borrow for the purpose obteness ofthe Companyupon

such terms and conditions as may be det e3000miliend, an an
Terms of Appointment of our Directors

Sitting fees to Independent Directors

Pursuant to a resolution of our Board dated December 23, 2024, our Independent Directors are entitled to receive
sitting fees of 0.10 million for attending each mee

Payment or Benefit to Directors
Details of the remuneration paidttwe Directors by our Company for Fiscal 2024 are disclosed below.
a) Non-Executive (nominee) Directors
We confirm that no remuneration was paid to our fxecutive (nominee) Directors for Fiscal 2024.
b) Independent Directors

Our Independent Directors were appointed in the current Fiscal and accordingly, no sitting fees was paid to
our Independent Directors for Fiscal 2024.

Contingent and deferred compensation payable to the Directors

As on the date of this Draft Red Herring Prospectus, there is no contingent or deferred compensation payable to the
Directors, which does not form part of their remuneration.

Remuneration paid to our Directors by our Subsidiaries

None of our Directors have received or were entitled to receive any remuneration, sitting fees or commission from
any of our Subsidiaries for the Fiscal 2024.

Shareholding of our Directors in our Company



None of our Directors hold or are required to hold any qualification shares, as per our Articles of Association.

As on the date of this Draft Red Herring Prospectus, none of our Directors hold any Equity Shares in our Company.

Shareholding of our Directors in Subsidiaries

Except as disclosed below, as on the date of this Draft Red H&hraspectus, none of our Directors hold any

equity shares in our Subsi Our8ubsidarsed EGoRARZAdget her det ail
S. No. Name of the Name of the Number of equity Percentage of total equityshare
Director Subsidiary shares capital
1. Rituraj Kishore| SIS-Prosegur Casli 1 Negligible
Sinhd Services Private
Limited

#SIS Cash Services Limited is the beneficial owner of one equity share held by Rituraj Kishore Sinha.
Interest of Directors
1. Our Independent Directors may be deemed to be interested to the extent of sitting fees payable to them for

attendingmeetings of our Board @mommittees ofthe Board For f ur t h Paymedtertbanefit s, s e

t o Di ranpage29s 0
2. Our Directors, Rituraj Kishore Sinha and Devesh Desali, are also directors of some of our Group Companies

and Subsidiaries, and our Directors, Ajaykumar Ramnayan Vishwakarma and Bhupesh Chhajer are directors
in our Subsidiaries, and may be deemed to bedsted to the extent of their directorships. For more detalils,

pl e a s @urSuksiliaridgd8 Common Pursuits

on23age

3. Rituraj Kishore Sinha, ou€hairmanandNon-Executive (nominee) Director, being the managing director

and promoter of SIS Limited and, director of SMC Integrated Facility Management Solutions Limited, shall

be deemed to be interested in our Company to the extent of the shareholding of tigeSBelteholders in
our Company.

4. Our NonExecutive (nominee) Directors may be deemed to be interested to the extent of the shareholding of
the respective entities nominat i n ¢riefBiographiesmfoarur Con
Directorsd o n 238a g e

5. Except for Rituraj Kishore Sinha, our Chairman and {fxecutive (nominee) Director, none of our
Directors are interested in the formation of our Company.

6. None of our Directors are interested in the promotion of our Company.

7. None of our Directors are a party to any bonus or psiifitring plan by our Company.

8. Our Directors do not have any interest in any property acquired or proposed to be acquired by our Company.

9. Our Directors do not have any interest in any transaction by our Company for acquisition of land,

construction of building or supply of machinery during the three years preceding the date of this Draft Red

Herring Prospectus

10.

11.

Other confirmations

Our Directors do not have any other business interest in our Company.

Our directors have not availed any loans from our Company or our Subsidiaries.

No consideration, either in cash or shares or in any other form have been paid or agreed to be paid to any of our
Directorsor to the firms, trusts or companies in which they have an interest, by any person, either to induce any of
our Directors to become or to help any of them qualify as a Director, or otherwise for services rendered by them or

by the firm, trust or company iwhich they are interested, in connection with the promotion or formation of our

Company.



Changes in the Board during the last three years

Except as mentioned below, there have been no changes in our Directors in the last three years:

S. Name Designation (at the time of Date of Reason
No. appointment/cessation) appointment
[/cessation
1. | Rama Subramaniar Independent director December 23, 2024 Appointment
Gandhi
2. | Ravindra Pandey Independent director December 23, 2024 Appointment
3. | Aishwarya Malhi Independent director December 23, 2024 Appointment
4. | Mohit Aggarwal Independent director December 23, 2024 Appointment
5. | Sanjoy Nahata Director December 23, 2024 Resignation due to pre
occupation
6. | Tarkeshwar Chourasia | Director December 23, 2024 Resignation due to prg
occupation
7. | Ravindra Kishore Sinha | Director December 23, 2024 Resignation due topre
occupation
8. | Rama Subramaniarn Independent Director February 23, 2025| Resignation due toother
Gandhi professional and privat
commitments
9. | Tirumalai Cunnavakaun| Independent Director February 27, 2025| Appointment
Anandanpillai
Ranganathan

Note: This does not include chasga designatios
Corporate Governance

The provisions of the Companies Act, 2013 along with the SEBI Listing Regulations, with respect to corporate
governance, will be applicable to our Company immediately upon the listing of the Equity Shares on the Stock
Exchanges. Our Company is in complianeith the requirements of the applicable requirements for corporate
governance in accordance with the SEBI Listing Regulations, and the Companies Act, 2013, including those
pertaining to the constitution of the Board and committees thereof.

Committees of the Board

In terms of the SEBI Listing Regulations and the provisions of the Companies Act, 2013, our Company has
constituted the following Board committees:

(&  Audit Committee;

(b)  Nomination and Remuneration Committee;

(co Stakeholders6é6 Relationship Committee

For the purposes of the Offer, our Board has also constituted an IPO Committee.

(@) Audit Committee

The Audit Committeewas constitutedy a resolutionof our Board datedDecember 23, 2024t is in compliance

with Section 177 of the Companies Act, 2013 and Regulation 18 of the SEBI Listing Regulakiemsirrent
constitutionof the Audit committeds as follows:

Name of Director Position in the Committee Designation
Titumalai Cunnavakaun| Chairman Independent Director
Anandapillai Ranganathan
Mohit Aggarwal Member Independent Director
Bhupesh Chhajer Member Non-Executive (nominee) Director

The scopeand function of the Audit Committeeis in accordanceavith Section177 of the CompaniesAct, 2013
andRegulation 1&f the SEBI Listing Regulationslts terms of reference are as follows:

Its terms of reference are as follows:



(@ overseeing the Companyés financi al reporting proce
that the financial statements are correct, sufficient and credible;

(b) recommending to the Board, the appointmengppointment, removal and replacement, remuneration and
the terms ofppointment of the auditors of the Company, including fixing the audit fees;

(¢ reviewing and monitoring the statutory auditors?®d
audit process;

(d)  approving payments to the statutory auditors for any other services rendered by statutory auditors;

() reviewing with the management, the annual financi
submission to the Board for approval, with particular reference to:

i. matters required to be statedinfhé r ect or sd responsibility stateme
report in terms of Section 134(3)(c) of the Companies Act, 2013;

. changes, if any, in accounting policies and practices and reasons for the same;
iii. major accounting entries involving estimates based on the exercise of judgment by management;

iv. significant adjustments made in the financial statements arising out of audit findings;

V. compliance with listing and other legal requirements relating to financial statements;
Vi. disclosure of any related party transactions; and
vii.  qualifications and modified opinions in the draft audit report.

0] reviewing, with the management, the quarterly financial statements before submission to the Board for
approval;

(g) scrutinizing intercorporate loans and investments;
(h)  undertaking or supervising valuation of undertakings or assets of the Company, wherever it is necessary;
0] evaluation of internal financial controls and risk management systems;

)] formulating a policy on related party transactions, which shall include materiality of related party
transactions;

(k)  approving transactions of the Company with related parties, or any subsequent modification thereof and
omnibus approval for related party transactions proposed to be entered into by the Company subject to such
conditions as may be prescribed;

0] reviewing, at least on a quarterly basis, the details of related party transactions entered into by the Company
pursuant to each of the omnibus approvals given;

(m) approving the disclosure of the key performance indicators to be disclosed in the documents in relation to
the initial public offering of the Equity Shares of the Company;

(n)  reviewing, along with the management, the statement of uses/application of funds raised through an issue
(public issue, rights issue, preferential issue, etc.), the statement of funds utilized for purposes other than
those stated in the offer document/grestus/notice and the report submitted by the monitoring agency
monitoring the utilization of proceeds of a public issue or rights issue or preferential issue or qualified
institutions placement, and making appropriate recommendations to the Boardup sades in this matter;

(o) establishing a vigil mechanism for directors and employees to report their genuine concerns or grievances;

(p) reviewing, with the management, the performance of statutory and internal auditors and adequacy of the
internal control systems;



(q) reviewing the adequacy of internal audit function, if any, including the structure of the internal audit
department, staffing and seniority of the official heading the department, reporting structure coverage and
frequency of internal audit;

n discussing with internal auditors any significant findings and follow up thereon;

(s) reviewing the findings of any internal investigations by the internal auditoramatters where there is
suspected fraud or irregularity or a failure of internal control systems of a material nature and reporting the
matter to the Board,;

® discussing with the statutory auditors before the audit commences, about the nature and scope of audit as
well as postudit discussion to ascertain any area of concern;

(u) looking into the reasons for substantial defaults in the payment to the depositors, debenture holders,
shareholders (in case of npayment of declared dividends) and creditors;

(v)  approving the appointment of the chief financial officer, or any other person heading the finance function or
discharging that function, after assessing the qualifications, experience and background, etc. of the candidate;

(w)  reviewing the functioning of the whistle blower mechanism;

(xX)  ensuring that an information system audit of the internal systems and process is conducted at least once in
two years to assess operational risks faced by the Company;

(y) formulating, reviewing and making recommendations to the Board to amend the Audit Committee charter
from time to time;

(z) reviewing the utilization of loan and/or advances from investment by the holding company in the subsidiaries
exceeding 1,000 million or 10% of the asset size
loans / advances / investments; and

(aa) considering and commenting on rationale, dmstefits and impact of schemes involving merger, demerger,
amalgamation etc., on the Company and its shareholders.

(bb) investigating any activity within its terms of reference, seeking information from any employee, obtaining
outside legal or other professional advice and securing attendance of outsiders with relevant expertise, if it
considers necessary;

(cc) reviewing compliance with the provisions of Securities and Exchange Board of India (Prohibition of Insider
Trading) Regulations, 2015, as may be amended from time to time at least once in a Financial Year and
verify that systems for internal control areegdate and are operating effectively;

(dd) Reviewing:

i. Any show cause, demand, prosecution and penalty notices against the Company or its Directors which
are materially important including any correspondence with regulators or government agencies and
any published reports which raise material issues regatdinge Company és financi a
accounting policies;

ii. Any material default in financial obligations by the Company;
iii. Any significant or important matters affecting the business of the Company.

iv. performing such other functions as may be delegated by the Board and/or prescribed under the SEBI
Listing Regulations, the Companies Act, 2013 or other applicable law.

The powers of the Audit Committee shall include the following:
i. To investigate activity within its terms of reference;
ii. To seek information from any employees;

iii. To obtain outside legal or other professional advice;



iv. To secure attendance of outsiders with relevant expertise, if it considers necessary;

V. To have such powers as may be prescribed under the Companies Act, 2013 and the SEBI Listing
Regulations;

The Audit Committee shall mandatorily review the following information:
(@ Management discussion and analysis of financial condition and results of operations;

(b) Management letters/letters of internal control weaknesses issued by the statutory auditors of the
Company;

(c) Internal audit reports relating to internal control weaknesses;
(d)  The appointment, removal and terms of remuneration of the chief internal auditor;
(e) Statement of deviations, including:

i quarterly statement of deviation(s) including report of monitoring agency, if applicable,
submitted to stock exchange(s) in terms of Regulation 32(1) of the SEBI Listing
Regulations; and

ii. annual statement of funds utilised for purposes other than those stated in the issue
document/prospectus/notice in terms of Regulation 32(7) of the SEBI Listing
Regulations; and

)] the financial statements, in particular, the investments made by any unlisted subsidiary.

The Company Secretary and Compliance Officer of our Company shall serve as the secretary to the Audit
Committee.

The Audit Committee is required to meet at least four times a year under Regulation 18(2)(a) of the SEBI Listing
Regulations. The quorum for a meeting of the Audit Committee shall be two members or one third of the members
of the audit committee, whichevisrgreater, with at least two independent directors.

(b)  Nomination and Remuneration Committee

The Nominationand Remuneration Committee wesnstitutedby a resolutionof our Board dated December 23,
2024 The Nomination and Remuneration Committee is in compliance with Section 178 of the Compa@es3ct,
and Regulation 19 of the SEBI Listing RegulatiohBe currentconstitutionof the Nominationand Remuneration
Committeds as follows:

Name of Director Position in the Committee Designation

Ravindra Pandey Chairperson Independent Director

Aishwarya Malhi Member Independent Director

Rituraj Kishore Sinha Member Non-Executive (nominee) Director

Its termsof referenceare adollows:

a. identifying and nominating, for the approval of the Board and ultimately the shareholders, candidates to fill
Board vacancies as and when they arise as well as putting in place plans for succession, in particular with
respect to th€hairpersorof the Board and the Chief Executive Officer.

b. formulating the criteria for determining qualifications, positive attributes and independence of a director and
recommending to the Board, a policy relating to the remuneration of the directors, key managerial personnel
and other employees.

C. while formulating the above policy, ensuring that:

0] the level and composition of remuneration shall be reasonable and sufficient to attract, retain and
motivate directors of the quality required to run the Compsarcgessfully.



(i)  relationship of remuneration to performance is clear and meets appropriate performance benchmarks;
and

(i)  remuneration to directors, key managerial personnel and senior management involves a balance
between fixed and incentive pay reflecting shartd longterm performance objectives appropriate
to the working of the Company and its goals.

formulating criteria for evaluation of Independent Directors and the Board.

evaluating the balance of skills, knowledge and experience on the Board and on the basis of such evaluation,
prepare a description of the role and capabilities required of an independent director, for every appointment
of an independent director. Ensuritftat the person recommended to the Board for appointment as an
independent director has the capabilities identified in such description. Further, for the purpose of identifying
suitable candidates, ttNomination and Remuneration Committee may

() use the services of an external agencies, if required;

(i)  consider candidates from a wide range of backgrounds, having due regard to diversity; and

(i)  consider the time commitments of the candidates.

devising a policy on diversity of the Board;

identifying persons, who are qualified to become directors or who may be appointed inrsamgement

in accordance with the criteria laid down, recommending to the Board their appointment, promotion and
removal and carrying out evaluation of every direc
evaluation of performance of Boaiits committees and individual directors, to be carried out either by the
Board, by the Nomination and Remuneration Committee or by an independent external agency and reviewing
its implementation and compliance. The Company shall disclose the remunpdditgrand the evaluation

criteria in its annual report;

determiningwhether to extend or continue the term of appointment of the indepetickior, on thdasis
of the report of performance evaluationliolependent Directors;

recommending remuneration of executive directors and any increase therein from time to time within the
limit approved by the members of the Company;

recommending remuneration to Rerecutive directors in the form of sitting fees for attending meetings of
the Board and its committees, remuneration for other services, commission on profits;

recommending to the Board, all remuneration, in whatever form, payable to senior management;

engaging the services of any consultant/professional or other agency for the purpose of recommending
compensation structure/policy;

analyzing, monitoring and reviewing various human resources and compensation matters;

reviewing and approving compensation strategy from time to time in the context of the then current Indian
market in accordance with applicable laws;

framing suitable policies and systems to ensure that there is no violation, by an employee of any applicable
laws in India or overseas, including:

0] SEBI (Prohibition of Insider Trading) Regulations, 2015, as amended,; or

(i) ~ SEBI (Prohibition of Fraudulent and Unfair Trade Practices relating to the Securities Market)
Regulations, 2003, as amended

performing such other functions as may be delegated by the Board and/or prescribed under the SEBI Listing
Regulations, the Companies A2913or other applicable law.



(co Stakeholders6é6 Relationship Committee

The St akehol der s Rel atonsttuteslyiapesoiitomah iour Board date@dDecember 23,

2024The Stakeholdersé Relationship Co mnQompardes Agi2813 i n con
and Regulation 20 of the SEBI Listing Regulatiofibe currentconstitutionof theSt ak ehol der sé Rel
Committeeis as follows:

Name of Director Position in the Committee Designation

Ravindra Pandey Chairperson Independent Director

Devesh Desai Member Non-Executive (nominee) Director
Ajaykumar Ramnayan Vishwakarma | Member Non-Executive (nominee) Director
Bhupesh Chhajer Member Non-Executive (nominee) Director

Its termsof referenceare adollows:

a. redressal of grievances of the shareholders, debenture holders and other security holders of the Company
including complaints related to transfer/transmission of shares or debenturegceiph of share or
debenture certificates, naaceipt of annual port, nonrreceipt of declared dividends, issue of new/duplicate
certificates, general meetings etc. and assisting with quarterly reporting of such complaints;

b. reviewing measures taken for effective exercise of voting rights by the shareholders;

C. investigating complaints relating to allotment of shares, approving transfer or transmission of shares,
debentures or any other securities;

d. reviewing adherence to the service standards adopted by the Company in respect of various services being
rendered by the registrar and share transfer agent and recommending measures for overall improvement in
the quality of investor services;

e. reviewing the various measures and initiatives taken by the Company for reducing the quantum of unclaimed
dividends and ensuring timely receipt of dividend warrants/annual reports/statutory notices by the
shareholders of the Company;

f. formulating procedures in line with the statutory guidelines to ensure speedy disposal of various requests
received from shareholders from time to time;

g. approving, registering, refusing to register transfer or transmission of shares and other securities;
h. giving effect to dematerialisation of shares andnaerialisation of shares, sdlividing, consolidating
and/or replacing any share or other securities certificate(s) of the Company, compliance with all the

requirements related to shares, debenture®tmat securities from time to time;

i. issuing duplicate share or other security(ies) certificate(s) in lieu of the original share/security(ies)
certificate(s) of the Company; and

j- performing such other functions as may be delegated by the Board and/or prescribed under the SEBI Listing
Regulations and the Companies A@13or other applicable law.

(d) IPO Committee

The IPO Committee was constituted by a resolution of our Board Natesmber 19, 2024The current constitution
of the IPO Committee is as follows:

Name of Director Position in the Committee Designation
Devesh Desai Member Non-Executive Director
Bhupesh Chhajer Member Non-Executive Director

Its termsof referenceare adollows:

a. approving all actions and signing and/or modifying agreements or other documents required to dematerialize



the Equity Shares, including seeking the admission of the Equity Shares into CDSL and NSDL, and signing
and/or modifying, as the case may be, agreements and/or such other documents as may be required with
NSDL, CDSL, registrar and transfer agents and sibhr agencies, as may be required in this connection

with power to authorize one or more officers of the Company to execute all or any of the above documents;

finalizing, settling, approving, arranging and file and adopting, in consultation with the BRLM the DRHP,

the UDRHP, if applicable, RHP, the Prospectus with the Registrar of Companies, Bihar & Jharkhand at Patna
and thereafter with SEBI and the relevantktexchanges and the preliminary and final international wraps
including amending, varying, supplementing or modifying the same, or providing any notices, addenda, or
corrigenda thereto, together with any summaries thereof as may be considered dasggpézdient) in
relation to the Offer as f i rOifdrDosumentsb)y; t he Company

arranging for the submission, filing and/or withdrawal of the Offer Documents including incorporating such
alterations, corrections or modifications as may be required by the Government of India, SEBI, the RBI,

RoC, Stock Exchanges, or any other relevavegnmental, statutory, regulatory and/or any other competent

aut horities (Regulatbne Authoritieed )y , ort hien ifaccordance with t
guidelines, notifications, circulars and clarifications issued thereon from time to tiraeybRegulatory

Aut hori ti es Agplcable ILavsot)i,vedryd thaki ng all such action
submission, withdrawal and filing of the Offer Documents;

approving and issuing notices and/or advertisements in relation to the Offer as it may deem fit and proper in
accordance with Applicable Laws and in consultation with the relevant intermediaries appointed for the
Offer;

approving the relevant restated consolidated financial statements and proforma financial statements, if
applicable to be issued in connection with the Offer;

approving expenditure on behalf of the Company in relation to the Offer;

deciding, negotiating and finalizing, in consultation with the BRLM, all matters regarding afl?@re
placement, if any, including entering into discussions and execution of all relevant documents with investors;

approving any steps towards compliance with corporate governance requirements, policies or codes of
conduct of the Board, officers and other employees of the Company that may be considered necessary by it
or as may be required under Applicable Laws orligtang agreements to be entered into by the Company

with the Stock Exchanges, including, without limitation, policies on insider trading, whlistier
mechanism, risk management and any other policies as may be required to be formulated under the
Compares Act, 2013, as amended and the regulations prescribed by the SEBI including the Securities and
Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended,
the Securities and Exchange Board of India (Listing g2tiions and Disclosure Requirements) Regulations,
2015, as amended, and the Securities and Exchange Board of India (Prohibition of Insider Trading)
Regulations, 2015, as amended;

To approve the materiality policy for the identification of group companies, material litigation in relation to
the Company, its subsidiaries, promoters and directors and material creditors for the purposes of disclosure
in the DRHP, RHP, UDRHP and Proshes; and to approve the list of outstanding litigations involving such
group companies which have a material impact on the Company;

appointing and instructing the Book Running Lead Manager, syndicate members, bankers to the offer, the
registrar to the offer, underwriters, escrow agents, monitoring agency, accountants, industry expert, auditors,
legal counsel(s), depositories, custodiacredit rating agencies, advertising agencies and all such persons,
agencies or intermediaries as may be involved in or concerned witffdseand whose appointment is
required in relation to the Offer, to the extent relevant, including any successemacements thereof, by

way of commission, brokerage, fees or the like, and negotiating, finalizing and settling the respective terms
of their appointment and executing and delivering or arranging the delivery of, and if deemed fit, terminating
the varous agreements for such appointment, including the offer agreement, any syndicate agreement,
underwriting agreement, share escrow agreement, cash escrow and sponsor bank agreement, agreement with
registrar in relation to the Offer, advertising agenciesdit rating agencies, monitoring agency and any
other intermediaries or parties in connection with the Offer;



opening and operating bank accounts, share/securities accounts, escrow or custodian accounts, in India or
abroad, in Rupees or in any other currency, in accordance with the terms of any agreement entered into in
this respect and subject to Applicable Laws;

opening and operating bank accounts of the Company in terms of Section 40(3) of the Companies Act, 2013,
as amended, in respect of the Issue and to authorize one or more officers of the Company to execute all
documents/deeds as may be necessary in thasdeg

authorizing and approving the incurring of expenditure and the payment of fees, commissions, brokerage,
remuneration and reimbursement of expenses in connection with the Offer, in accordance with the terms of
any agreement entered into in this respectsariject to Applicable Laws;

seeking the listing of the Equity Shares on the Stock Exchanges, submitting listing applications to the Stock
Exchanges and taking all such actions as may be necessary in connection with obtaining such listing,
including, without limitation, entering intiisting agreements with the Stock Exchanges;

seeking, if required, the consents, approvals and
customers, suppliers, strategic partners, parties with whom the Company has entered into various commercial
and other agreements, all concernedReagry Authorities in India or outside India, and any other consents,
approvals or waivers that may be required in connection witffes;

submitting declarations, undertakings/certificates or providing clarifications to the SEBI, RoC and the Stock
Exchanges, and to authorize any concerned person on behalf of the Company for such purposes;

deciding in consultation with the book running lead managers the actual size, timing and all other terms and
conditions, including any amendments thereto, of the Offer and/or the number of Equity Shares to be offered,
transferred and/or allotted in the @©ff including any reservation of Equity Shares for any category or
categories of persons as permitted under Applicable Laws, any rounding off in the event of any
oversubscription as permitted under Applicable Laws, and to accept any amendments, madificatio
variations or alterations thereto;

determining, in consultation with the book running lead managers and/or any other advisors, the bid opening
and closing dates (including the bidding date in case of anchor investors, if any), including extending the
Bid/Offer period;

determining the utilization of proceeds of the fresh issue of Equity Shares by the Company and accepting
and appropriating proceeds of the fresh issue in accordance with the Applicable Laws;

issuing receipts/allotment letters/confirmation of allocation notes, either in physical or in electronic mode,
representing the underlying Equity Shares, with such features and attributes as may be required and to
provide for the tradability and free trdamability thereof as per market practices and regulations, including
listing on one or more stock exchanges;

authorizing any concerned person on behalf of the Company to give such declarations, affidavits, certificates,
consents and authorities as may be required from time to time in relation to the Issue;

doing all such acts, deeds, matters and things and execute all such other documents, etc., as it may, in its
absolute discretion, deem necessary or desirable for the Offer, in consultation with the BRLM;

authorizing and empower o AdthorzedOficersd ) ,t hfeo rCoanmpda noyn ( l
the Company, to negotiate, finalize, execute, deliver and terminate, on a several basis, any agreements and
arrangements as well as amendments or supplements thereto that any such Authorized Officer considers
necessary, desirable advisable, in connection with the Offer, including, without limitation, engagement
letter(s), memoranda of understanding, the listing agreements with the Stock Exchangegj thesrt r ar 6 s
agreement, the depositories agreements, the offer agreement with the book running lead managers (and other
entities as appropriate), the underwriting agreement, the syndicate agreement, the cash escrow and sponsor
bank agreement, confirmation affocation notes, the advertisement agency agreement, [and any agreement

or document in connection with any giReO placement (including any placement agreement, escrow
agreement and Offer Documents, with, and to make payments to or remunerate byegay agriimission,

brokerage or the like or reimburse expenses incurred in connection with the Offer by the book running lead



aa.

bb.

CC.

dd.

managers, syndicate members, placement agents, registrar to the offer, bankers to the offer, managers,
underwriters, escrow agents, accountants, auditors, legal counsel, depositories, credit rating agencies,
advertising agencies, monitoring agencies, alhdwch persons or agencies as may be involved in or
concerned with the Offer; and any such agreements or documents so executed and delivered and acts and
things done by any such Authorized Officer shall be conclusive evidence of the authority of thézAdtho

Officer and the Company in so doing;

authorizing any Authorized Officer, for and on behalf of the Company, to severally take any and all action

in connection with making applications, seeking clarifications, exemptions and obtaining approvals (or
entering into any arrangement or agreementespect thereof) in connection with the Offer, including,
without limitation, applications to, and clarifications or approvals from the Regulatory Authorities, any
lenders to the Company, any party with whom the Company has entered into commercial and othe
agreements or any other third parties and that any such action already taken or to be taken is hereby ratified,
confirmed and/or approved as the act and deed of the Authorized Officer and the Company, as the case may
be;

severally authorizing the Authorized Officers, for and on behalf of the Company, to do or cause to be done
any and all acts, deeds, matters or things as any such Authorized Officer may deem necessary, desirable or
expedient in order to carry out the purpssand intent of the foregoing resolutions or the Issue; and any
documents so executed and delivered or acts, deeds, matters and things done or caused to be done by any
such Authorized Officer shall be conclusive evidence of the authority of such Auth@ffieer and the

Company in so doing and any such document so executed and delivered or acts, deeds, matters and things
done or caused to be done by any such Authorized Officer prior to the date hereof are hereby ratified,
confirmed and approved as the and deed of the Authorized Officer and the Company, as the case may be;

executing and delivering any and all documents, papers or instruments and doing or causing to be done any
and all acts, deeds, matters or things as it may deem necessary, desirable or expedient in order to carry out
the purposes and intent of the foregomegolutions or theéDffer; and any documents so executed and
delivered or acts, deeds, matters and things done or caused to be done by the IPO Committee shall be
conclusive evidence of the authority of the IPO Committee in so doing;

settling all questions, difficulties or doubts that may arise in regard to the Offer, including allotment, terms
of the offer, utilisation of the offer proceeds and matters incidental thereto as it may deem fit;

To delegate any of the powers mentioned above and to do all such acts, deeds, matters and things as may be
required to be done to give effect to the above resolution;

taking such action, give such directions, as may be necessary or desirable as regards the Offer and to do all
such acts, matters, deeds and things, including but not limited to the allotment of Equity Shares against the
valid applications received in theffér, as are in the best interests of the Company; and

taking all actions as may be necessary or authorized in connection with the Offer



Management Organisation Chart

Board of Directors

Oscar Esteban Sanchez
Chief Executive Officer

Karan Kathuria

Company Secretary and
Compliance Officer

Avinash Kumar Palak Balwant Jain Amit Raj

DGM-HR

Chief Operating Officer Chief Financial Officer

Key Managerial Personnel of our Company

The details of our other Key Managerial Personnel as on the date of this Draft Red Herring Prospectus are as set
forth below.

Oscar Esteban Sanchet s t he Chi ef Executive Officer of our Com
chemistry with a specialty in Chemical Engineering from Universidad Complutense de Madrid. He also holds
masterds degrees in indust r-CB¥EMandimFogigniiadetandadntehatigndla n ni n
Economic Relations from IEDE Business School, part of Universidad Europea de Madrid. Additionally, he has
completed the Management Integral Development Program at ESIC Business and Madketolg&d the Global

Strategic Leadership Program at Miami Herbert Business School, University of Miami. With over 32 years of
professional experience, he joined Prosegur in 2002. Before that, he held various positions at TICSA, Novotec
Consultores SA, anBanzas. He has been actively involved in industry associations related to our company's
activities, having served as a Board member of the European Security Transport Association (ESTA). Currently, he
holds several key positions: Secretary of the Caslistiog Association of India (CLA), Secretary of the Currency

Cycle Association of India (CCA), and Chairman of the Asian Cash Management Association (AGKINas

appointed as the Chief Executive Officer of our Company pursuant to the Management Consultancy Agreement
with effect from April 1, 2022andwas appointed as a Key Managerial Personnel of the Company pursuant to a
resolution of the Board dated De c edmb3milioninFiscal2004? 4 . He r

*Qur Company had entered into a management consultancy agreement with Prosegur CIT Integral Systems Private
Limited, dated April 01, 2022, for a period of three years, ending March 31, 2025, for management consultant
services. To extend hiservices for an additional twgear period,our Company entered intsubsequent
management consultancy agreement with Prosegur CIT Integral Systems Pimagel dated March 27, 2025

( Management Consultancy Agreementy . Os car Esteban Sanchez has been a
of our Company since April 01, 2022. Pursuant to the terms and conditions in the Management Consultancy
Agreements, the remuneration for Fiscal 2023, Fiscal 2@24l ninemonths perid ending December 31, 2024,

for our Chief Executive Officer has been credited into the accounts of Prosegur CIT Integral Systems Private
Limited.

Palak Balwant Jainis theChief Financial Officeof our CompanyHeo bt ai ned hi s bachel or 6s
from the University of Mumbai antdas passed the final examination held by ICAI. Pridris@ssociation with our



Company, he held the positionadsistant manager at Welspun Steel Limited, senior manager at Welspun Specialty
Solutions Limited and controllerinternational finance and accounts at Midal Cables Ltdh&tebeen associated

with our Company since020 and was appointed as the Chief Financial Officer on December 19, 208k &ned

a r emun e B.@3milionnn Fisdal 2024.

Karan Kathuria is theCompany Secretary and Compliance Offiokour CompanyHeo bt ai ned hi s bac
degree in commerce frothe University of Delhand is an associate of the ICBE hasover10years of experience

as a company secretaBeforehis association with our Company, he held the positiodegfuty manager at JBM

Auto Limited and company secretary (at assistant manager level) at Vikas Parks Private. lHimiteas been

associated with our Company siridecember 23, 2024 as the Company 8ty and Compliance Officand has

not received any remuneration in Fiscal 2024.

Senior Management of our Company

Except Oscar Esteban Sanchez, our Chief Executive Officer, Palak Balwant Jain, our Chief Financial Officer and
Karan Kathuria, ouCompany Secretary and Compliance Office, who are also our Key Managerial Personnel and
whose details are mentioned above, the details of the members of our Senior Management as on the date of this
Draft Red Herring Prospectus are set forth below:

AvinashKumari s t he Chi ef Operating Officer of our Company.
in electrical ancelectronicdrom The Birla Institute of Technology and Sciennel987and diploma irmarketing

& sales managemeritom Rajendra Prasad Institute of Communication & Management, Banibefpre his

association with our Company, he held the positioGeferal ManagerRetail Sales at Sterling Cellular Limited

and Country Industrial Development Manager at DHL Worldwide Express {latBrLimited. He has been
associated with our Company sirféebruary 8, 2016 andas appointed as the Chief Operating Officer on October

1, 2021 In Fiscal 2024, the total remuneration paid to him was82million.

Amit Raj is the DGM- HR of our Company. He obtained his Bachelor of Arts degre2905 from Choudhary
Charan Singh University, Meetub ac hel or 6s degree in law in 2011 f
Meer ut and masterds in business administration i
Lucknow. Before his association with our Company, he has held the positidR ofCoordinator at Sodexho Pass
Services India Private LimitedHe has been associated with our Company s#9d€ andwas appointed as the
DGM-HR on October 1, 2021n Fiscal 2024, the total remuneration paid to him w8sl1million.
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Arrangements or understanding with major Shareholders, customers, suppliers or others

Except Oscar Esteban Sanchez, who was appointed pursuant to the Management Consultancy Agreement, none of
our Key Managerial Personnelr Senior Managemerttave been selected pursuant to any arrangement or
understanding with any major Shareholders, customers or suppliers of our Company, or others. For more details,
pl e a s-Keysviarmgefial Personnel of our Compan@scar Esteban Sanchiez o n 240.a g e

Changes in the Key Managerial Personnel or Senior Management in the last three years

Except as mentioned below, there have been no changes in the Key Managerial Perssemer Management
in the last three years preceding the date of this Draft Red Herring Prospectus:

Name Date of change Designation (at the time of Reason
appointment/designation)

Sweta Prasad January 11, 2024 Company Secretary Appointment

Sweta Prasad November 14, 2024 | Company Secretary Resignation due tq
personal reasons

Palak Balwant Jain December 19, 2024 | Chief Financial Officer Appointment as g
Key Managerial
Personnel

OscarEsteban Sanchez| December 19, 2024 | Chief Executive Officer Appointment as &
Key Managerial
Personnel

Karan Kathuria December 23, 2024 | Company Secretary and Compliance Officel Appointment

The rate of attrition of our Key Managerial Personnel and Senior Management is not high in comparison to the
industry in which we operate.



Status of Key Managerial Personnebnd Senior Management

Except, Oscar Esteban Sanchez, our Chief Executive Officer, who was appointed pursuant to the Management
Consultancy Agreement, all our Key Managerial Personnel and Senior Management are permanent employees of
our Company.

Retirement and termination benefits

None of our Key Managerial Personnel or Senior Management have entered into any service contracts with our
Company which include termination or retirement benefits. Except statutory benefits upon termination of their
employment in our Company superannuation, none of the Key Managerial Personnel or Senior Management are
entitled to any benefit upon termination of employment or superannuation.

Shareholding of the Key Managerial Personneind members of Senior Management

None of our Key Managerial Personnel and members of Senior Management hold any Equity Shares in our
Company.

Contingent and deferred compensation payable to Key Managerial Personnahd Senior Management

Except for the compensation amounting #®.67 million payable to Oscar Esteban Sanchez, there is no contingent

or deferred compensation which accrued to our Key Managerial Personnel and Senior Management for Fiscal 2024,
which does not form part of their remuneration for such period as ontéhefdhis Draft Red Herring Prospectus.

Bonus or profit-sharing plan of the Key Managerial Personneind Senior Management

Our Company does not have a prafitaring plan for our Key Managerial Personnel and Senior Management as on
the date of this Draft Red Herring Prospectus.

Interest of Key Managerial Personneland Senior Management

Our Key Managerial Personnahd Senior Managememtre interested in our Company to the extenthsaf
remuneration or benefits to which they are entitled to as per their terms of appointment and reimbursement of
expenses incurred by them during the ordinary course of their service.

Employee stock option and employee stock purchase schemes

Our Company does not have any employee stock option schammoyee stock purchase scheorestock
appreciation rights schenas on date of this Draft Red Herring Prospectus.

Payment or benefit to officers of our Company (norsalary related)

No nonsalary related amount or benefit has been paid or given within the two years preceding the date of the Draft
Red Herring Prospectus or is intended to be paid or given to any officer of our Company, including our Directors,
Key Managerial Personnehd Senior Management.

Other confirmations

There is no conflict of interebietween the lessors of the immovable properties of our Company (which are crucial
for operations of our Company) and any of our Directors or Key Managerial Personnel.

There is no conflict of interest between suppliers of raw materials or anyptuityl service providers of our
Company (which are crucial for the operations of our Company) and any of our Directors or Key Managerial
Personnel.



Our Promoters

OUR PROMOTER AND PROMOTER GROUP

The Promoters of our Company are SIS Limited, Singpai Pte. ILittKPAI CIT S.A R.L., Prosegur Global CIT
Row, S.L.U. and Prosegur Cash, S.A.

As on the date of this Draft Red Herring
S. I Name of the Pr| Number of Eq(Percent ageOfdfert |
subscri bedpaBdu
Share capita
1. |SI'sS Limited 7,788 39.
2. |Singpai Pt e. Ltd. 9, 7048 49.
3. [LUXPA¢ CIT S.é& R. L Ni N i
4. |[Pros@Glgalal CI'T RowW Ni Ni
5. |[Prosegur Cash, S./ Ni Ni
Tot al 17, 49 8 8.

*This includes one Equity Share each held by Bikash Chandra Mishra, Sanjay Shanker Ojha and Vinaya Kumar Srivastavgisterdie re
owners, however, SIS Limited is the beneficial owner of such three Equity Shares.
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SIS Limitedis a public limited company incorporated under the laws of Indlila a certificate of incorporation
issued by Registrar of Companies, Bihar at Patna on January 2, 1985. SIS Limited tiatedemm NSE and BSE

since August 10, 2017. At the time of its listing, SIS Limited was knowfi 8se c ur i t vy
changed
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securitieson the Stock Exchanges.

Its registered office is situated Abnapoorna Bhawan, Telephone Exchange Road, Kurji, Patna, Bihar, 800 010,
India. The PAN of SIS Limited is AAECS3538A. The CIN 8tS Limitedis L75230BR1985PLC002083t is
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engaged in the business of rendering security and related services in the areas of manned guarding, cash management
and transit, consulting and investigation, training and facility management and cleaning services.

Board of directors of SIS Limited

Below mentioned are the directors on the board of SIS Limited as on date of this Draft Red Herring Prospectus:

S. No. Director Designation
1. Ravindra Kishore Sinha Chairman

2. Rituraj Kishore Sinha Managing director

3. Arvind Kumar Prasad Directorfinance

4. Rita Kishore Sinha Non-executive director
5. Rivoli Sinha Non-executive director
6. Uday Singh Independent director
7. Deepak Kumar Independent director
8. Sunil Srivastav Independent director
9. Rajan Verma Independent director
10. Upendra Kumar Sinha Independent director
11. Vrinda Sarup Independent director




Promoters of SIS Limited
The Promoters ofIS Limited are Ravindra Kishore Sinha and Rituraj Kishore Sinha.
Capital structure of SIS Limited

The authorized share capital®fS Limitedas on t he date of this 1350&000000Red He
divided into270,000,00& qui ty shar eseach.f face value

[remainder of the page intentionally left blank]



Shareholding pattern ofSIS Limited

SIS Limited is a listed company having its equity shares listed on BSE and NSE with effect from August 10, 2017.

Below mentioned is the shareholding pattern of SIS Limited as of March 14, 2025:

Shareho| Number | Number
Iding, as of of Shares
No. of a% | Locked pledged
No. Shares | assumin | in shares or
of Underl g full otherwise
Par Shareh | Number of Voting Rights held ying | conversi encumbe
tly olding | in each class of securities Outsta on of red
pai asa% nding | converti As a As a
d- | No. of of total convert ble % %
No. of | up | shares no. of ible | securitie of of Number
fully | equ | underl shares | _No. of Voting Rights securiti s(asa tota tota | of equity
paid- | ity ying (calcula Total es| percent I | shares
up | sha| Depos| Total ted as Cl as a| (includi ageof| N | Sha| N | Sha held in
Nos. of | equity | res itory nos. per ass % of ng diluted | o. res| o. | res | demateri
Cate | Category of | shareho| shares| hel | Recei| shares| SCRR, Class| e.g (A+B | Warra share | (a | held | (a | held alised
gory | shareholder Iders held d pts held 1957) | eg.:X| .y Total +C) nts) | capital) | ) () |) (b) form
(X)=
(VI (VID+(X
vy = As a % )As a %
(IV)+( of of
V)+ | (A+B+C (A+B+C
(O (1) ™ | V) ) V1) 2) (IX) X) 2) (XI (X1 (XIV)
(A) Promoter & 10| 103,91 0 0| 103,91 72.09| 103,91 0| 103,91 72.09 0 71.70
Promoter Group 9,469 9,469 9,469 9,469 103,919,
0] 0.00] O] 0.00 469
(B) | Public 39,488| 40,239, 0 0 | 40,239, 27.91| 40,239, 0| 40,239,| 27.91| 784,606 28.03
667 667 667 667 N 40,157,7
0[ 000 A| NA 35
(C) | Non Promoter - 0 0 0
Non Public N
0.00] A NA
(C1) | Shares Underlying 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00
DRs N
0] 000 A| NA 0




(C2) | Shares Held By 0 0 0 0.00 0 0| 0.00 0 0.00
Employee Trust
0.00 NA 0
Total 39,498| 144,15 144,15| 100.00| 144,15 144,15| 100.0| 784,606| 100.00
9,136 9,136 9,136 9,136 0 144,077,
0.00 0.00 204

[remainder of the page intentionally left blank]




Change in control of SIS Limited

There has not been any change in cordf@IS Limitedduring the preceding three years from the date of this Bexdt
Herring Prospectus.

Other confirmations

SIS Limited has not changed its activities since the date of its incorporation.

Our Company confirms that the permanent account number, bank account number, registration number, and address of the
registrar of companies, whe®S Limitedis registered, will be submitted to the Stock Exchanges at the time of filing of

this Draft Red Herring Prospectus with the Stock Exchanges.

2. Singpai Pte. Ltd.

Corporate information

Singpai Pte. Ltd. is a private company, incorporatedJone 15, 20Llunder the laws oBingapore.lts PAN is
AAZCS1953N, andts Singaporean tax identification numbeR&1114232ZIts registered office is situated @Raffles

Place, #2601, Republic Plaza, Singapore 04861%ingpai Pte. Ltd. is a holding company, and its corporate purpose
includes, among others, taking participations and interests in any commercial, industrial, or financial enterprise, and to
acquire any securities and rights through participation, cotitilpuunderwriting or options.

Board of directors of Singpai Pte. Ltd.

Below mentioned are the members on the board of Singpai Pte. Ltd. as on date of this Draft Red Herring Prospectus:

S. N Na me Designation
1. Ho May Lynn Director
2. Lee Bee Fong Secretary
3. Chong Pei Wen Secretary

The ultimate beneficial owners of Singpai Pte. Ltd.

The ultimate beneficial owners 8ingpai Pte. Ltd. areUXPAI CIT S.A R.L., directly, andProsegur Global CIT Row,
S.L.U. andProsegur Cash, S.Aa companylisted on theBarcelona, Bilbao, Madrid and Valencia Stock Exchanges in
Spain, indirectly. For details regarding the board of directoisl@XPAI CIT S.A R.L., Prosegur Global CIT Row, S.L.U.
andProsegur Cash, S.A. p | e @sréromateeandiPromoter GroupBoard of directors of LUXPAI CIT S.A RiL,
fiOur Promoter and Promoter GroupBoard of directors oProsegur Global CIT Row, S.L.&J. afi@uwl Promoter and
Promoter Groud Board of directors oProsegur Csh, S A0 0 n 2pP8a2d9%arsd250, respectively.

Capital structure of Singpai Pte. Ltd.

The issued and paigp share capital oSingpaias on the date of this Draft Red Herring Prospectus’i824,826
Si ngapor e &6D0Ddividdd amtoly,324,826quity shares of face valdeSGD each.

Shareholding pattern of Singpai Pte. Ltd.

Below mentioned is the shareholding pattern of Singpai Pte. Ltd.:

S. N | Name of the share % of sharehol di ngd
1. LUXPA¢ CI'T S.é& R. L. 100.

Change in control of Singpai Pte. Ltd.

There has not been any changeamtrol of Singpai Pte. Ltdluring the preceding three years from the date of this Draft
Red Herring Prospectus.

Other confirmations



Singpai Pte. Ltdhas notthanged its activities since the date of its incorporation.

Our Company confirms that the permanent account number, bank account number, tax identification number, and the
details of the registrar of companies or corresponding authorities, where Singpai Pte. Ltd. is regifitbeedubmitted
to the Stock Exchanges at the time of filing of this Draft Red Herring Prospectus with the Stock Exchanges.

3. LUXPAI CIT S.AAR.L.

Corporate information

LUXPAI CIT S.A R.L. is a private company, incorporated Becember 11, 2015under the laws of Luxembourg. Its
registered office is situated at 23, Avenue Montér@63, Luxembourg. The tax identification numbeLoiXPAI CIT
S.AR.L.is 2015 2471 794t is incorporated as a holding company to take participation and interests in any commercial,
industrial, financial or other Luxembourg or foreign enterprises, to acquire any securities and rights through participation,
contribution, underwriting or ojuins, to acquire patents and licenses and to acquire other property, rigjiseaest in
property as it may deem fit.

Board of directorsof LUXPAI CIT S.AR.L.

Below mentioned are the directors on the boaddbXPAI CIT S.A R.L.as on date of this Draft Red Herring Prospectus:

S. No. Name Designation
1. JavierHergueta Director
2. Georges Michelena Director

The ultimate beneficial owners of LUXPAI CIT S.AR.L.

The ultimate beneficial owners &UXPAI CIT S.A R.L. areProsegur Global CIT Row, S.L.\directly and Prosegur
Cash, S.A(a companylisted on theBarcelona, Bilbao, Madrid and Valencia Stock Exchanges in ppadirectly. For
details regarding the board of directorsRsbsegur Global CIT Row, S.L.@dndProsegur Cash, S.Aplease see please
s e ©ur Rromoter and Promoter GroupBoard of directors of Prosegur Global CIT Row, S.lb.U. ai@uwt Promoter
and Promoter Groujp Board of directors oProsegur Cash, S&. o n 2% and256, respectively

Capital structure of LUXPAI CIT S.AR.L.

The share capital dfUXPAI CIT S.A R.L. as on the date of this Draft Red Herring Prospectus is 100,000 Euros divided
into 100,000 equity shares of face value 1 Euro each.

Shareholding pattern of LUXPAI CIT S.A R.L.

Below mentioned is the shareholding patterh GXPAI CIT S.A R.L.

S . N Name of the share % of sharehol di ngd
1. Prosegur Gl obal CI'T Row 100.

Change in control of LUXPAI CIT S.AR.L.

There has not been any change in contrall@kKPAI CIT S.A R.L. during the preceding three years from the date of this
Draft Red Herring Prospectus.

Other confirmations

LUXPAI CIT S.A R.L. has not changed its activities since the date of its incorporation.

Our Company confirms that the bank account number, tax identification nuemzethe details of the registrar of
companies or corresponding authorities, whietBXPAI CIT S.A R.L. is registeredwill be submitted to the Stock

Exchanges at the time of filing of this Draft Red Herring Prospectus with the Stock Exchanges.

4. Prosegur Global CIT Row, S.L.U.





































































































































































































































































































































































































































































