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

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

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

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

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

>

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

in these respective chapters/sections.

General Terms

Term

Description

“our Company”, “the Company”,

CLINTS

“the Issuer”, “we”, “us” or “our”

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

Company Related Terms

Term

Description

Avrticles of Association/ A0A

Articles of Association of our Company, as amended

Ascent/ Ascent Capital Advisors
India  Private  Limited/Ascent
Capital

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

Audit Committee

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

Auditors/Statutory Auditors

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

Board/Board of Directors

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

Chief Financial Officer

Chief financial officer of our Companay

Company Secretary

Company secretary of our Company

Compliance Officer

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

Corporate Social Responsibility
Committee/CSR Committee

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

Corporate Office

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

Director(s)

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

Equity Shares

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

Executive Directors

Executive Directors of our Company

Frost & Sullivan

Frost & Sullivan (India) Private Limited

F&S Report

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

Group Companies

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

Independent Director

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

Investment Agreement

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




Term

Description

IPO Committee

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

Investor Selling Shareholder

Ascent

Key Management Personnel

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

Materiality Policy

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

Memorandum of Association/ MoA

Memorandum of Association of our Company, as amended

Nomination and Remuneration
Committee

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

Non-Executive Director(s)

Non-executive, non-independent directors of our Company

Nominee Director

A nominee Director on the Board of our Company

Promoter Group

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

Promoters

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

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

Promoter Selling Shareholder

Col. David Devasahayam

Registered Office

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

Registrar of Companies/RoC

Registrar of Companies, Tamil Nadu, situated at Chennai

Restated Financial Information

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

Selling Shareholders

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

Senior Management Personnel

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

Shareholders

Equity shareholders of our Company from time to time

Stakeholders
Committee

Relationship

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

Offer Related Terms

Term

Description

Abridged Prospectus

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

Acknowledgement Slip

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

Allot/Allotment/Allotted

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

Allotment Advice

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

Allottee

A successful Bidder to whom the Equity Shares are Allotted

Anchor Escrow Accounts

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

Anchor Investor

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




Term

Description

Anchor Investor Allocation Price

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

Anchor Investor Application Form

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

Anchor Investor Bid/Offer Period

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

Anchor Investor Offer Price

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

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

Anchor Investor Portion

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

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

Anchor Investor Pay-In Date

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

Application Supported by Blocked

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

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

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

ASBA Bidders

All Bidders except Anchor Investors

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

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

the Sponsor Bank, as the case may be

Basis of Allotment

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

Bid

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

The term “Bidding” shall be construed accordingly

Bid Amount

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

Bid cum Application Form

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

Bid Lot

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

Bid/Offer Closing Date

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




Term

Description

Designated Intermediaries and the Sponsor Bank.

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

Bid/Offer Opening Date

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

Bid/Offer Period

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

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

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

Bidder

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

Bidding Centers

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

Book Building Process

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

BRLMs or Book Running Lead
Managers

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

Broker Centres

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

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

CAN/Confirmation of Allocation
Note

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

Cap Price

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

Cash Escrow and Sponsor Bank
Agreement

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

Client ID

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

Collecting Depository Participant
or CDP

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

Cut-off Price

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




Term

Description

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

Demographic Details

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

Designated CDP Locations

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

Designated Date

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

Designated Intermediaries

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

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

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

Designated RTA Locations

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

Designated SCSB Branches

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

Designated Stock Exchange

[o]

Draft Red Herring Prospectus or
DRHP

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

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

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

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

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

Escrow Collection Bank(s)

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

First Bidder

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

Floor Price

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

Fresh Issue

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

General Information

Document/GID

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

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




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

Mutual Fund Portion

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

Mutual Funds

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

Net Proceeds

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

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

Non-Institutional Bidders/NIBs

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

Non-Institutional Portion

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

Non-Resident

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

Net QIB Portion

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

Offer

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

Offer Agreement

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

Offer for Sale

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

Offer Price

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

Offer Proceeds

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

Offered Shares

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

Price Band

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

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

Pricing Date

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

Prospectus

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

Public Offer Account Bank

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

Public Offer Account(s)

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

QIB Category/QIB Portion

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

Qualified Institutional Buyers or
QIBs or QIB Bidders

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

Red Herring Prospectus or RHP

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

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

Refund Account(s)

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

Refund Bank(s)

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

Registered Brokers

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

Registrar Agreement

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

Registrar and Share Transfer

Agents or RTAs

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

Registrar to the Offer or Registrar

Link Intime India Private Limited

Retail Individual Bidder(s)/RIB(s)

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

Retail Portion

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

Revision Form

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

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

SEBI UPI Circulars/UPI Circulars

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

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

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

Share Escrow Agent

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

Share Escrow Agreement

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

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

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

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

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

Sponsor Bank

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

Specified Locations

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

Stock Exchanges

Collectively, NSE and BSE

Syndicate / members of the

Syndicate

Collectively, the BRLMs and the Syndicate Members

Syndicate Agreement

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

Syndicate Members

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

Underwriters

[o]

Underwriting Agreement

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

UPI

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

UPI ID

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

UPI Mandate Request

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

UPI Mechanism

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

UPI PIN

Password to authenticate UPI transaction

Working Day

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

YES Securities

YES Securities (India) Limited

Technical/Industry Related Terms/Abbreviations

Term

Description

APY

Atal Pension Yojana

ATM

Automated Teller Machine

API integration

Application programming interface integration

Automated FLM Portal

Automated first level maintenance portal

BFSI Banking, Financial Services and Insurance

BRICS nations Brazil, Russia, India and China

CBS Core Banking Solutions

CCTV Closed-circuit television

CEGS Credit Enhancement Guarantee Scheme

CIC Cash in Circulation

CIT Cash in transit

CoD Cash on delivery

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

DBT Direct Benefit Transfer

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




Term Description

DSB Door Step Banking

GDP Gross domestic product

GPS Global Positioning System

GST Good and services tax

IMF International Monetary Fund

MDR Merchant Discount Rate

MSPs Managed services provider

NBFC Non-Banking Financial Company

NCS Note Circulation Scheme

NPCI National Payments Corporation of India

NPA Non-performing asset

PMJDY Pradhan Mantri Jan Dhan Yojana

PMSBY Pradhan Mantri Suraksha Bima Yojana

POS Point of sale

PSB Public sector bank

QR Code Quick Response Code

RBI Reserve Bank of India

RCM Retail Cash Management

RCV Retail Cash Van

RFP Request for proposals

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

SBI State Bank of India

SCB Scheduled commercial bank

SURU Semi-urban and rural

TAT Turn Around Time

UPI Unified payment interface

VPBY Varishtha Pension Bima Yojana

WSG Writer Safeguard

Conventional and General Terms or Abbreviations

Term

Description

Z/Rs./Rupees/INR

Indian Rupees

AIF(s)

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

Regulations

AS/Accounting Standards Accounting Standards issued by the ICAI

BSE BSE Limited

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

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

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

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

Regulations

Category | FPIs

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

Category Il FPIs

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

CDSL

Central Depository Services (India) Limited

CIN

Corporate Identity Number

Companies Act

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

Companies Act, 1956

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

Companies Act, 2013

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

10
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Description

Consolidated FDI Policy

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

Depositories

NSDL and CDSL

Depositories Act

Depositories Act, 1996

DIN Director Identification Number

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

DP ID Depository Participant’s Identification

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

EGM Extraordinary General Meeting

EPS Earnings Per Share

FCNR Foreign Currency Non-Resident

FDI Foreign Direct Investment

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

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

Finance, Government of India

Financial Year/Fiscal/fiscal/ /[FY

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

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

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

GST Goods and Services Tax

HUF Hindu Undivided Family

ICAI The Institute of Chartered Accountants of India

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

Board

Income Tax Act, IT Act

The Income-tax Act, 1961

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

India Republic of India

Indian GAAP Generally Accepted Accounting Principles in India

IPO Initial public offering

IST Indian Standard Time

MCLR Marginal Cost of funds based Lending Rate

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

N.A./ NA Not Applicable

NAV Net Asset Value

NACH National Automated Clearing House

NEFT National Electronic Fund Transfer

Non-Resident

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

Notified Sections

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

NR Non-resident

NRE Account Non Resident External Account

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

NRO Account Non Resident Ordinary Account

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

OCBY/ Overseas Corporate Body

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

OoCI Other Comprehensive Income
p.a Per annum

P/E Ratio Price/Earnings Ratio

PAN Permanent Account Number
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Description

PAT

Profit After Tax

Previous GAAP

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

RBI The Reserve Bank of India

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

RoNW Return on Net Worth

RTGS Real Time Gross Settlement

SCRA Securities Contracts (Regulation) Act, 1956

SCRR Securities Contracts (Regulation) Rules, 1957

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

SEBI AIF Regulations

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

SEBI FPI Regulations

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

SEBI FVCI Regulations

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

SEBI ICDR Regulations

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

SEBI Listing Regulations

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

SEBI VCF Regulations

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

U.S. Securities Act

U.S. Securities Act of 1933, as amended

SICA

Sick Industrial Companies (Special Provisions) Act, 1985

STT

Securities Transaction Tax

Systemically Important NBFCs

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

Takeover Regulations

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

U.S./USA/United States

United States of America

UK

United Kingdom

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

USD/US$ United States Dollars

VAT Value Added Tax

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

or the SEBI AIF Regulations, as the case may be

Wilful Defaulter

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

Certain Conventions

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

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

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

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

Financial Data

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

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

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

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

Non-GAAP Measures

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

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

Currency and Units of Presentation

All references to:

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

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

Exchange Rates

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

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

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

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

Industry and Market Data

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

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

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

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

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

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

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

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

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

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

15



FORWARD-LOOKING STATEMENTS

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

EE I3

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

plans or goals are also forward-looking statements.

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

Dependence on the banking sector

Dependence on limited number of customers

Decrease in the availability or use of cash

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

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

COVID-19 pandemic and its impact on our business

Currency demonetisation measures imposed by the Gol

Reduction in investment in new technologies and equipment

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

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

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

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

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

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

Summary of the industry in which our Company operates

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

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

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

Offer Size

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

which consists of:

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

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

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

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

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

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

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

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

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

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

* less than 0.01%

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

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

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

Summary of Financial Information

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

(in ¥ million except otherwise stated)

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

Share capital 10.25 10.25 11.10 11.10
Net worth ® 1,091.43 1,270.97 1,195.71 1,057.17
Revenue (total income) 598.75 2,241.58 2,517.80 2,231.32
Profit after tax 74.40 324.33 365.03 250.17
Earnings per share (basic and diluted)
- Basic (in )@ 0.73 3.20 3.60 2.47
- Diluted (in 3)®~ 0.73 3.20 3.60 2.47
Net asset value per Equity Share (in 3)® 10.78 12.55 11.80 10.43

18



As at and for the As at and for the Fiscal
. three months
BT period ended June 2021 2020 2019
30, 2021
Total borrowings 231.55 110.49 211.29 177.27

*Not annualised

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

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

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

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

Qualifications or adverse remarks of the Statutory Auditors

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

Summary of Outstanding Litigations

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

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

Against the Company Nil 1 Nil Nil 0.84

Directors

By the Directors Nil N.A Nil Nil Nil

Against the Directors Nil Nil Nil Nil Nil

Promoters

By the Promoters Nil N.A Nil Nil Nil

Against the Promoters Nil Nil Nil Nil Nil

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

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

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

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

(in % million)

Particulars

As of June 30, 2021

Service tax related matter (excluding interest)*

0.84

Total

0.84

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

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

Summary of Related Party Transactions

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

(in % million)

Three months

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

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

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

Financing Arrangements

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

Draft Red Herring Prospectus.

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

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

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

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

Promoters

S. Name of Shareholder

Number of Equity Shares acquired in the

Weighted average price of acquisition

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

per Equity Share (in J)*

1. Col. David Devasahayam

48,597,980

Nil

2. Dr. Renuka David

7,500,000

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

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

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

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

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

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

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

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

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

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

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

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

* less than 0.01

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

Details of pre-1PO Placement

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

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

Prospectus.

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

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

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