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SECTION | - GENERAL
DEFINITIONS AND ABBREVIATIONS

This Draft Red Herring Prospectususes certain definitions and abbreviationswhich, unless the context otherwise
indicatesor implies or unless otherwise specified, shall have the meaning as provided below. References to any
legislation, act, regulations, rules, guidelines or policies shall be to such legislation, act, regulations, rules,
guidelinesorpoliciesasamended, supplemented, or re-enacted from time to time and any reference to a statutory
provision shall include any subordinate legislation made from time to time under that provision

The words and expressions used in this Draft Red Herring Prospectus, but not defined herein shall have, to the
extent applicable, the meaning ascribed to such terms under SEBI ICDR Regulations 2018, the Companies Act
2013, the SCRA, the Depositories Act, and the rules and regulations made thereunder. Further, Issue related
terms used but not defined in this Draft Red Herring Prospectus shall have the meaning ascribed to such terms
under the General Information Document.

Notwithstanding the foregoing, the terms not defined but used in the chapters titled " Industry Overview", "Key
Regulationsand Policiesin India", "Statement of Special Tax Benefits", "Basis for the Issue Price", "Restated
Financial Statement™, "Outstanding Litigationsand Material Developments™, and "Main Provision of Articles
of Association™ on pages 114, 154,110, 100,198, 281 and 352 respectively, shall have the meanings ascribed to
such terms inthe respective sections.

General Terms

“RNFI”, “Our Company”, “the  RNFI Services Limited, a public limited company incorporated in India
Company”, “the Issuer” and underthe Companies Act, 2013 having its Registered Office at, UG-5,

“RNFI Services Limited” Relipay House, Plot No. 42, DLF Industrial Area Kirti Nagar, West
Delhi, New Delhi, Delhi, India, 110015
“we”, “us” and “our” Unless the context otherwise indicates or implies, refers to our Company

togetherwith our Subsidiaries, on a consolidated basis as on the date of
this Draft Red Herring Prospectus.
“you”, “your” or “yours” Prospective investors in this Issue

Company Related Terms

AO0A / Articles of Association/  Thearticles of association of our Company, as amended from time to time.

Articles

Al Agent Institution

Audit Committee The audit committee of our Company, constituted in accordance with the
applicable provisions of the Companies Act, 2013 and the SEBI Listing
Regulations, as described in "Our Management" on page 175.

Auditor/ Statutory Auditor/ Peer  The statutory auditors of our Company, being M/s Vikash A. Jain & Co.,

Review Auditor Chartered Accountants.

Board / Board of Directors Unless otherwise specified the board of directors of our Company as duly
constituted from time to time, including any committees thereof, as
described in “Our Management”, on page 175.

Bankers to our Company RBL Bank Limited

Chairman and Managing  The Chairman and Managing Director of our Company, being Ranveer

Director / MD Khyaliya.

Corporate Identification Number/  U74140DL2015PLC286390

CIN

CSR  Committee/  Corporate  The corporate social responsibility committee of our Board, constituted in




Social Responsibility Committee  accordance with the Section 135 and other applicable provisions of the
Companies Act, 2013, and as described in “Our Management” on page

175.

Chief Financial Officer / CFO Chief financial officer of our Company, Nimesh Khandelwal. For details,
see"Our Management" on page 175.

Companies Act/ Act The Companies Act, 2013 and amendments thereto and erstwhile
Companies Act 1956 as applicable.

Company Secretary and Company secretary and compliance officer of our Company, Kush Mishra.

Compliance Officer For details, see “Our Management ” on page 175.

DIN Directors Identification Number

Director(s) The Director(s) on the Board of our Company as described in "Our
Management" on page 175.

Equity Shares The equity shares of our Company of face value of 210 each.

Equity Shareholders The holders of Equity Shares of our Company from time to time.

Executive Director(s) Executive directors on Board of our Company.

Group Companies In terms of SEBI ICDR Regulations, the term ‘group companies’ includes

companies (other than our Subsidiaries) with which there were related
party transactions in accordance with Ind AS 24 as disclosed in the
Restated Financial Statements as covered under the applicable Indian
accounting standards and such other companies as considered material by
our Board in accordance with the Materiality Policy, and as identified in
"Our Group Companies™ on page 194.

Ind AS The Indian Accounting Standards notified under Section 133 of the
Companies Act 2013, Companies (Indian Accounting Standards) Rules,
2015 and otherrelevant provisions of the Companies Act 2013

Independent Director(s) Independent directors on the Board, who are eligible to be appointed as an
independent director under the provisions of the Companies Act and the
SEBI Listing Regulations. For details of the Independent Directors, please
refer to the chaptertitled "Our Management" on page 175.

ISIN International Securities Identification Number, being INEOSA001017

Key Managerial Personnel / Key managerial personnelofourCompany in terms of Regulation 2(1)(bb)

KMP of the SEBI ICDR Regulations and Section 2(51) of the Companies Act,
2013 and as disclosed in "Our Management" on page 175.

Material Subsidiaries Material subsidiaries of our Company in terms of Regulation 16(1)l of the

SEBI Listing Regulations, namely, RNFI Money Private Limited and
Paysprint Private Limited.

Materiality Policy The policy adopted by our Board on March 16, 2024 for identification of
material Group Companies, material outstanding litigation and material
dues outstanding to creditors in respect of our Company, pursuant to the
disclosure requirements under the SEBI ICDR Regulations.

MoA / Memorandum / The memorandum of association of our Company, as amended

Memorandum of Association

Network Partners Business Correspondent Agent, BCA’s, BC Agents, Retailers,
Distributors, Partners, Super Distributors, Merchant

Nomination and Remuneration  The nomination and remuneration committee of our Board, constituted in

Committee accordance with the applicable provisions ofthe Companies Act, 2013 and
the SEBI Listing Regulations as described in “Our Management”
beginning on page 175.

Non-Executive Director(s) The non-executive Director(s) of our Company

Promoters The promoters of our Company, being Ranveer Khyaliya, Nitesh Kumar
Sharma and Simran Singh Private Trust as disclosed in “Our Promoters
and Promoter Group” on page 189.

Promoter Group The entities and persons constituting the promoter group of our Company




in terms of Regulation 2(1)(pp) of the SEBI ICDR Regulations, as
disclosed in “Our Promoters and Promoter Group” on page 189.

Promoter Trust

Our Promoter, Simran Singh Private Trust, formed pursuantto atrustdeed
dated December 11, 2023

Registered Office

The registered office of our Company situated at UG-5, Relipay House,
Plot No. 42 DLF Industrial Area Kirti Nagar, West Delhi, New Delhi,
Delhi, India, 110015

Registrar of Companies or RoC

The Registrar of Companies, Delhi

Restated Consolidated Financial
Information / Restated
Consolidated Financial
Statements / Restated Financial
Statements / Restated Financial
Information / Financial
Information

The Restated Financial Statements of our Company, and in the period
applicable, its Subsidiaries included in this Draft Red Herring Prospectus
comprises of the Restated Consolidated Statement of Assets and Liabilities
as at September 30, 2023 and as at March 31, 2023, March 31, 2022 and
March 31, 2021 and the Restated Consolidated Statement of Profit & Loss
(including other comprehensive income) and Restated Consolidated Cash
Flow Statement and Restated Consolidated Statement of Changes in
Equity for the six months period ended September 30, 2023 and financial
years ended March 31, 2023, March 31, 2022 and March 31, 2021 along
with the summary statement of significant accounting policies read
togetherwith the annexures and notes thereto prepared in accordance with
Ind AS, and the requirements of Section 26 of the Companies Act, restated
in accordance with the SEBI ICDR Regulations, and the Revised Guidance
Note on Reports in Company Prospectus (Revised 2019) issued by ICAI,
togetherwith the schedules, notes and annexure thereto as amended from
time to time. For details, see “Financial Information” on page 198.

Stakeholders’
Committee

Relationship

The stakeholders’ relationship committee of our Board, constituted in
accordance with the applicable provisions ofthe Companies Act, 2013 and
the SEBI Listing Regulations, as described in “Our Management” on page
175.

Subsidiaries

The subsidiaries of our Company, being RNFI Money Private Limited,
Ciphersquare Digital Private Limited, Reliassure Insurance Brokers
Private Limited, RNFI Fintech Private Limited, Paysprint Private Limited
and OSSR Tech Solutions Private Limited. For further details, see
“History and Certain Corporate Matters” on page 163

Stock Exchange

Unless the context requires otherwise, refers to, the Emerge Platform of
NSE

Whole-time Director(s)

Director(s) in the whole-time employment of our Company

Issue Related Terms

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 acknowledgement slips or document issued by the Designated
Intermediary to an Applicant as proof of having accepted the Application
Form

Allot / Allotment / Allotted
/Allotment of Equity Shares

Unless the context otherwise requires, allotment of the Equity Shares pursuant
to the Issue of Equity Shares to the successful Applicants

Allotment Advice

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

Allottee(s)

A successful Applicant to whom the Equity Shares are being allotted

Applicant / Investor

Any prospective investorwho makes an application for Equity Shares of our
Company in terms of the Prospectus and the Application Form.

Application Amount

The amount at which the Applicant makes an application for Equity Shares of




our Company in terms of the Prospectus

Application Supported by
Blocked Amount/ ASBA

An application, whether physical or electronic, used by applicants to make an
application and authorize an SCSB to block the application Amount in the
ASBA Account maintained with such SCSB.

ASBA Account

A bankaccount maintained with an SCSB and specified in the ASBA Form
submitted by applicant for blocking the application Amount mentioned in the
ASBA Form

ASBA Bid

A Bid made by an ASBA Bidder

ASBA Form

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

Anchor Investor

A Qualified Institutional Buyer, applying under the Anchor Investor Portion
in accordance with the requirements specified in the SEBI ICDR Regulations
and this Draft Red Herring Prospectus and who has Bid for an amount of at
least X 200 lakhs

Anchor Investor Allocation
Price

The price at which Equity Shares will be allocated to the Anchor Investors in
terms of the Draft Red Herring Prospectus and the Prospectus, which will be
decided by our Company in consultation with the Book Running Lead
Manager during the Anchor Investor Bid/ Issue Period

Anchor Investor Application
Form

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

Anchor Investor Bid/ Issue
Period

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

Anchor Investor Issue Price

The final price at which the Equity Shares will be Allotted to the Anchor
Investors in terms of the Red Herring Prospectus and the Prospectus, which
price will be equal to or higher than the Issue Price but not higher than the
Cap Price. The Anchor Investor Issue Price will be decided by our Company,
in consultation with the Book Running Lead Manager

Anchor Investor Portion

Up to 60% of the QIB Portion which may be allocated by our Company, in
consultation with the Book Running Lead Manager, to the 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, in accordance with the SEBI
ICDR Regulations

Banker to the Issue / Refund
Banker / Public Issue Bank

Collectively, Escrow Collection Bank, Public Issue Bank, SponsorBank and
Refund Bank, as the case may be. In this case, being, [e].

Bankers to the Issue
Agreement

Banker to the Issue Agreement entered on [@] amongst our Company, Book
Running Lead Manager, the Registrar to the Issue and Banker to the Issue /
Sponsor Bank for collection of the Application Amount on the terms and
conditions thereof.

Basis of Allotment

The basis on which the Equity Shares will be Allotted to successful
Applicants under the Issue, described in the chapter titled “Issue Procedure”
on page 317.

Bid Amount

The highest value of optional Bids indicated in the Bid cum Application Form
and payable by the Bidder and in the case of RIBs Bidding at the Cut off Price,
the Cap Price multiplied by the number of Equity Shares Bid for by such RIBs
and mentioned in the Bid cum Application Form and payable by the Bidder
or blocked in the ASBA Account of the ASBA Bidders, as the case maybe,
upon submission of the Bid in the Issue, as applicable.

Bid Lot

The Market lot and Trading lot for the Equity Share is [®] and in nultiples of




[®] thereafter; subject to a minimum allotment of [®] Equity Shares to the
successfulapplicants.

Business Day

Any day on which commercial banks are open for the business.

Bidding Centers

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

Bidder/ Investor

Any prospective investor who makes a bid for Equity Shares in terms of the
Red Herring Prospectus and the Bid-Cum-Application Form and unless
otherwise stated or implied, which includes an ASBA Bidder and an Anchor
Investor

Bid Amount

The amount at which the bidder makes a bid for the Equity Shares of our
Company in terms of Draft Red Herring Prospectus

Bid cum Application Form /
Application Form

The form in terms of which the bidder shall make a bid, including ASBA
Form, and which shall be considered as the bid for the Allotment pursuantto
the terms of this Draft Red Herring Prospectus

Book Building Process

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

Book Running Lead

Manager/ BRLM

The book running lead manager to the Issue namely Choice Capital Advisors
Private Limited

Broker Centres

Broker centres 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
eligible to accept ASBA Forms, including details such as postal address,
telephone number and e-mail address are available on the respective websites
of the Stock Exchange at www.nseindia.com as updated from time to time

CAN [/ Confirmation of
Allocation Note

A note or advice or intimation sent to Investors, who have been allotted the
Equity Shares, after approval of Basis of Allotment by the Designated Stock
Exchange.

Cap Price

The higher end of the Price Band, subject to any revisions thereto, above
which the Issue Price will not be finalized and above which no Bids will be
accepted

Choice Capital

Choice Capital Advisors Private Limited

Client ID Client Identification Number of the Beneficiary Account.

Collecting Depository A depository participant as defined under the Depositories Act, 1996,

Participant / CDP registered with SEBI and who is eligible to procure Application Forms at the
Designated  CDP Locations in terms of  circular no.
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBI.

Collecting  Registrar and Registrar to an Issue and share transfer agents registered with SEBI and

Share Transfer Agent / eligible to procure Bids at the Designated RTA Locations in terms of circular

CRTAs no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by
SEBI.

Controlling Branches/  Such branches of SCSBs which coordinate Applications under the Issue with

Controlling Branches of the
SCSBs

the BRLM, the Registrar and the Stock Exchange, a list of which is available
on the website of SEBI at http://www.sebi.gov.in or at such other website as
may be prescribed by SEBI from time to time.

Demographic Details

The demographic details of the Applicant such as their address, PAN,
occupation, bank account details and UPI 1D (as applicable).

Depositories

National Securities Depositories Limited (NSDL) and Central Depository
Services Limited (CDSL) or any other Depositories registered with SEBI
under the Securities and Exchange Board of India (Depositories and
Participants) Regulations, 1996, as amended from time to time.

Depository Participant/ DP

A depository participant registered with SEBI under the Depositories Act.
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Designated CDP Locations

Such locations of the CDPs where Applicants can submit the ASBA Forms
and in case of Rlls only ASBA Forms with UPIl. The details of such
Designated CDP Locations, along with names and contact details of the
Collecting Depository Participants eligible to accept Bid-Cum-Application
Forms are available onthe website of the Stock Exchange.

Designated Date

The date on which amounts blocked by the SCSBs are transferred from the
ASBA Accounts, as the case may be, to the Public Issue Account or the
Refund Account, as appropriate, in terms of the Draft Red Herring Prospectus,
following which the Board may Allot Equity Shares to successful Bidders in
the Issue.

Designated Intermediaries

The members of the Syndicate, sub-syndicate/agents, SCSBs, Registered
Brokers, CDPs and RTAs, who are categorized to collect Application Forms
from the Applicant, in relation to the Issue.

Designated Market Maker

[e] will act as the Market Maker and has agreed to receive or deliver the
specified securities in the market making process for a period of three years
from the date of listing of our Equity Shares or for a period as may be notified
by amendment to SEBI ICDR Regulations.

Designated RTA Locations

Such locations of the RTAs where applicant can submit the ASBA Forms to
RTAs. The details of such Designated RTA Locations, along with the names
and contact details of the RTAs are available on the Stock Exchange.

Designated SCSB Branches

Such Branches of the SCSBs which shall collect the ASBA Forms used by
the applicant, a list of which is available on
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=y
es&intmld=35 .

Designated Stock Exchange

National Stock Exchange of India Limited

Draft Red Herring Prospectus

This Draft Red Herring Prospectus issued in accordance with the SEBI ICDR
Regulations.

Electronic Transfer of Funds

Refunds through NACH, NEFT, Direct Credit or RTGS as applicable.

Eligible NRI

NRIs from jurisdictions outside Indiawhere it is not unlawful to make an issue
orinvitation underthe Issueand in relation to whom the ASBA Form and the
Prospectus will constitute an invitation to subscribe to or to purchase the
Equity Shares and who have opened dematerialized accounts with SEBI
registered qualified depository participants.

Eligible QFls

Qualified Foreign Investors from such jurisdictions outside India where it is
not unlawful to make an offer or invitation to participate in the Issue and in
relation to whom the Prospectus constitutes an invitation to subscribe to
Equity Shares issued thereby, and who have opened dematerialized accounts
with SEBI registered qualified depository participants, and are deemed as
FPIs under SEBI FPI Regulations.

Escrow Account(s)

Account opened with the Escrow Collection Bank(s) and in whose favour the
Investors will transfer money through direct credit/NEFT/RTGS/ NACH in
respect of the Applicant Amount.

FIl/ Foreign Institutional
Investors

Foreign Institutional Investor as defined under SEBI (Foreign Institutional
Investors) Regulations, 1995, as amended) registered with SEBI under
applicable laws in India.

First Applicant

Applicant whose name appears first in the Application Form in case of a joint
application form and whose name shall also appear as the first holder of the
beneficiary accountheld in joint names or in any revisions thereof

Floor Price

The lower end of the Price Band being [e], subjectto any revision(s) thereto,
not being less than the face value of Equity Shares and the Anchor Investor
Issue Price, at or above which the Issue Price will be finalized and below
which no Bids will be accepted

Foreign Portfolio Investor /

Foreign Portfolio Investoras defined under SEBI FPI Regulations
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FPIs

Fraudulent Borrower Fraudulent borrower as defined under Regulation 2(1)(lll) of the SEBI ICDR
Regulations

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

General Information  The General Information Document for investing in public issues prepared

Document/ GID and issued in accordance with the circular no.
SEBI/HO/CFD/DILY/CIR/P/2020/37 dated March 17, 2020, notified by
SEBI, suitably modified and included in the chapter titled “Issue Procedure”
beginning on page 317

Issue / Issue Size / Public Initial Public Issue of up to 67,44,000" Equity Shares of face value 0f10.00

Issue/ IPO each of our Company for cash at a price of [e®] per Equity Share (including
a securities premium of X[e] per Equity Share) aggregating to X[e] Lakhs.
"Subject to finalization of Basis of Allotment

Issue Agreement The agreement dated March 4, 2024 between our Company and the Book
Running Lead Manager, pursuant to which certain arrangements are agreed
to in relation to the Issue.

Issue 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, which
shall be published in [®] editions of [e], an English national daily newspaper,
[e] editions of [e], a Hindi national daily newspaper Hindi being the regional
language of New Delhi, where our Registered Office is located, each with
wide circulation.

In case of any revisions, the extended Bid/ Issue Closing Date will be widely
disseminated by notification to the Stock Exchanges, by issuing a public
notice, and also by indicating the change on the website of the Book Running
Lead Managerand at the terminals of the other members of the Syndicate and
by intimation to the Designated Intermediaries and the Sponsor Bank, as
required underthe SEBI ICDR Regulations.

Our Company in consultation with the Book Running Lead Manager may,
consider closing the Bid/Issue Period for QIBs one Working Day prior to the
Bid/lssue Closing Date in accordance with the SEBI ICDR Regulations. In
case of any revision, the extended Bid/Issue Closing Date shall also be
notified on the website of the Book Running Lead Manager and at the
terminals of the Syndicate Members and communicated to the Designated
Intermediaries and the Sponsor Bank, which shall also be notified in an
advertisement in the same newspapers in which the Bid/Issue Opening Date
was published, as required under the SEBI ICDR Regulations

Issue Opening Date Except in relation to any Bids received from the Anchor Investors, the date
on which the Designated Intermediaries shall start accepting Bids for the
Issue, being [@], which shall be published in [®] editions of [e], an English
national daily newspaper, [®] editions of [e], a Hindi national daily
newspaper Hindi being the regional language of New Delhi, where our
Registered Office is sistuated, each with wide circulation

Issue Price X[®] per Equity Share, being the final price within the Price Band, at which
Equity Shares will be Allotted to ASBA Bidders in terms of the Red Herring
Prospectus and the Prospectus. Equity Shares will be Allotted to Anchor
Investors at the Anchor Investor Issue Price in terms of the Red Herring
Prospectus.

The Issue Price will be decided by our Company in consultation with the
BRLM on the Pricing Date, in accordance with the Book Building Process




and in terms of the Red Herring Prospectus.

Issue Proceeds

The proceeds from the Issue based on the total number of Equity Shares
allotted under the issue.

Listing Agreement

The Listing Agreement to be signed between our Company and NSE Emerge

Mandate Request

Mandate Request means a request initiated on the RIlI by sponsor bank to
authorize blocking of funds equivalent to the application amount and
subsequent debitto funds in case of allotment.

Market Making Agreement

The Market Making Agreement dated [®] between our Company, the Book
Running Lead Manager and Market Maker.

Market Maker

The market maker of our Company being [®]

Market Maker Reservation
Portion

The reserved portion of [®] Equity Shares of face value of 10.00 each fully
paid-up for cash ata price of X[e] per Equity Share aggregating to X[e] Lakhs
for the Market Maker in this Issue.

MSME

Micro Small and Medium Enterprises

Mutual Fund(s)

Mutual fund(s) registered with SEBI pursuant to SEBI (Mutual Funds)
Regulations, 1996, as amended from time to time

Net Issue

The Issue (excluding the Market Maker Reservation Portion of [e] Equity
Shares of face value 210.00 each fully paid-up of our Company for cash at a
price of X[e®] per Equity Share aggregating up to I[e] Lakhs

Net Proceeds

The Issue Proceeds less the Issue related expenses. For further details, please
refer to the chaptertitled “Objects of the Issue” on page 84.

Non-Institutional  Bidders
/Non-Institutional Investor /
NIB/ NIl

All Applicants (including Eligible NRIs), who are not QIBs or Retail
Individual Bidders and who have applied for Equity Shares for an amount of
more than T 2,00,000.

Non-Resident

A person resident outside India, as defined under FEMA and includes Eligible
NRIs, Eligible QFIs, Flls registered with SEBI and FVCIs registered with
SEBI.

NRIs / Non-Resident Indian

A person resident outside India, as defined under FEMA and includes NRls,
FPIs and F\/Cls.

NSE Emerge / EMERGE

The Emerge Platform of National Stock Exchange of India Limited for Listing
of Equity Shares offered under Chapter IX of SEBI (ICDR) Regulations.

Overseas Corporate Body/
OoCB

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 as defined under the Foreign Exchange Management
(Deposit) Regulations, 2000, as amended from time to time. OCBs are not
allowed toinvestin this Issue.

Person or Persons

Any individual, sole proprietorship, unincorporated association,
unincorporated organization, body corporate, corporation, Company,
partnership firm, limited liability partnership firm, joint venture, or trust or
any other entity or organization validly constituted and/orincorporated in the
jurisdiction in which it exists and operates, as the context may require.

Public Issue Account

The account to be opened with the Banker to the Issue under section 40 of
Companies Act, 2013 to received monies from the ASBA Accounts.

Public Issue Bank

The bank(s) which is a clearing member and registered with SEBI as a banker
to an issue with which the Public Issue Account(s)is opened for collection of
Application Amounts from Escrow Account(s) and ASBA Accounts on the
Designated Date, in this casebeing [®]

Price Band

Price Band of a minimum price (Floor Price) of ¥[®] and the maximum price
(Cap Price) of X[e]. The Price Band will be decided by our Company in
consultation with the BRLM and advertised in two national daily newspapers
(one each in English and in Hindi) with wide circulation and one daily
regional newspaper with wide circulation at least two working days prior to
the Bid / Issue Opening Date.




Pricing Date

The date on which our Company, in consultation with the BRLM, will finalise
the Issue Price.

QIBs/ Qualified Institutional
Buyers

Qualified Institutional Buyers as defined under Regulation 2(1) (ss) of SEBI
ICDR Regulations.

QIB Category/ QIB Portion

The portion of the Net Issue (including the Anchor Investor Portion) being
not more than 50% of the Net Issue, consisting of [e] Equity Shares
aggregating to X[e] lakhs which shall be Allotted to QIBs (including Anchor
Investors) on a proportionate basis, including the Anchor Investor Portion (in
which allocation shall be on a discretionary basis, as determined by our
Company in consultation with the BRLM), subject to valid Bids being
received at or above the Issue Price or Anchor Investor Issue Price (for
Anchor Investors).

Qualified Foreign Investors/

QFls

Non-resident investors other than SEBI registered Flls or sub-accounts or
SEBI registered FVCIs who meet ‘know your client’ requirements prescribed
by SEBI.

Refund Account

Accounttowhich Application monies are to be refunded to the Bidders.

Refund through electronic
transfer of funds

Refunds through NECS, NEFT, direct credit, NACH or RTGS, as applicable.

Refund Bank /
Banker

Refund

Bank which is / are clearing member(s) and registered with the SEBI as
Bankers to the Issue at which the Refund Accountwill be opened, in this case
being [e].

Registered Brokers

Stock brokers registered with SEBI as trading members (except
Syndicate/sub-Syndicate Members) who hold valid membership of [@] having
right to trade in stocks listed on Stock Exchange and eligible to procure
Application Forms in terms of SEBI circular no. CIR/CFD/14/2012 dated
October 4, 2012.

Registrar Agreement

The agreement dated March 4, 2024 entered between our Company and the
Registrar to the Issue, in relation to the responsibilities and obligations of the
Registrar pertaining to the Issue.

Registrar and Share Transfer
Agents/RTAs

Registrar and Share Transfer Agents registered with SEBI and eligible to
procure Applications at the Designated RTA Locations in terms of Circular
no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by
SEBI.

Registrar to the Issue/

Registrar

Registrar to the Issue being Skyline Financial Services Private Limited.

Resident Indian

A person residentin India, as defined under FEMA

Retail Individual Investors

Individual investors (including HUFs, in the name of Karta and Eligible
NRIs) who apply for the Equity Shares of a value of not more than 2 lakhs.

Revision Form

The form used by the Applicant, to modify the quantity of Equity Shares or
the Application Amount in any of their Application Forms or any previous
Revision Form(s).

QIB Applicant and Non-Institutional Applicant are not allowed to lower their
Application Forms (in terms of quantity of Equity Shares or the Application
Amount) at any stage. Retail Individual Bidders and Eligible Employees can
revise their Application Forms during the Issue Period and withdraw their
Application Forms until Issue Closing Date.

Retail Portion

The portion of the Issue being not less than 35% of the Net Issue consisting
of [e] Equity Shares which shall be available for allocation to Retail
Individual Bidders (subjectto valid Bids being received at or above the Issue
Price), which shall not be less than the minimum Bid Lot subject to
availability in the Retail Portion and remaining Equity Shares to be allotted
on a proportionate basis




Red Herring Prospectus /
RHP

The Red Herring Prospectus 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 Issue, including any addenda or
corrigenda thereto

SME Small and medium sized enterprises
SME Exchange SME Platform of National Stock Exchange of India Limited i.e. NSE Emerge
Self-Certified Syndicate A bank registered with SEBI under SEBI (Bankers to an Issue) Regulations,

Bank(s) / SCSBs

1994 and offer services in relation to ASBA a list of which is available on
website of SEBI
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes

SponsorBank

Sponsor Bank being [®] being a Banker to the Issue, 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 Rlls
using the UPI Mechanismand carry out otherresponsibilities, in terms of the
UPI Circulars.

Specified Locations

Collection centers where the SCSBs shall accept application form, a list of
which is available on the website of SEBI (www.sebi.gov.in) and updated
from time to time.

Stock Exchange SME Platform of National Stock Exchange of India Limited

TRS / Transaction The slip or document issued by the Designated Intermediary (only on
Registration Slip demand), to the Applicant, as proof of registration of the Application Form.
Underwriter [o]

Underwriting Agreement

The Agreement dated [e@] among the Underwriter and our Company to be
entered prior to filing of the Prospectus with RoC.

UPI

Unified payment Interface, which is an instant payment mechanism,
developed by NPCI

UPI Bidders

Collectively, individual investors applying as (i) Retail Individual Bidders in
the Retail Portion, and (ii) Non- Institutional Bidders with an application size
of up to ¥5,00,000 in the Non-Institutional Portion, and Bidding under the
UPI Mechanismthrough ASBA Form(s) submitted with Syndicate Members,
Registered Brokers, Collecting Depository Participants and Registrar and
Share Transfer Agents.

Pursuant to Circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April
5, 2022 issued by SEBI, all individual investors applying in public issues
where the application amount is up to %5,00,000 shall use UPI and shall
provide their UPI ID in the application form submitted with: (i) a syndicate
member, (i) a stock broker registered with a recognized stock exchange
(whose name is mentioned on the website of the stock exchange as eligible
for such activity), (iii) a depository participant (whose name is mentioned on
the websites of the stock exchange as eligible for such activity), and (iv) a
registrar to an issue and share transferagent (whose name is mentioned on the
website of the stock exchange as eligible for such activity)
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UPI Circulars

SEBI circular no. CFD/DIL2/CIR/P/2018/22 dated February 15, 2018, SEBI
circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018,
SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019,
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, 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/ dated
March 16, 2021 and SEBI Circular No.
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 02, 2021, circular no.
SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, SEBI master
circular with circular no. SEBI/HO/MIRSD/POD-1/P/CIR/2023/70 dated
May 17, 2023 (to the extent that such circulars pertain to theUPI Mechanism),
SEBI  master circular  with  circular no. SEBI/HO/CFD/PoD -
2/P/CIR/2023/00094  dated June 21, 2023, SEBI circular no.
SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August9, 2023, along with the
circular issued by the National Stock Exchange of India Limited having
reference no. 25/2022 dated August 3, 2022 and any subsequent circulars or
notifications issued by SEBI or the Stock Exchanges in this regard and any
othercirculars issued by SEBI or any other governmental authority in relation
thereto from time to time.

UPI ID ID Created on the UPI for single-window mobile payment system developed
by NPCI
UPI PIN Password to authenticate UPI transaction

UPI Mandate Request

A request (intimating the UPI Investors by way of a notification on the UPI
application and by way of a SMS directing the UPI Investors to such UPI
mobile application) to the UPI Investors initiated by the Sponsor Bank to
authorize blocking of funds on the UPI application equivalent to application
Amount and subsequent debit of funds in case of Allotment.

Pursuant to Circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April
5, 2022 issued by SEBI, all individual investors applying in public issues
where the application amount is up to 5,00,000 shall use UPI and shall
provide their UPI ID in the Application Form submitted with: (i) a syndicate
member, (ii) a stock broker registered with a recognized stock exchange
(whose name is mentioned on the website of the stock exchange as eligible
for such activity), (iii) a depository participant (whose name is mentioned on
the website of the stock exchange as eligible for such activity), and (iv) a
registrar to an issue and share transferagent (whose name is mentioned on the
website of the stock exchange as eligible for such activity)

UPI Mechanism

The bidding mechanism that may be used by UPI Investors in accordance with
the UPI Circulars to make an ASBA Bid in the Issue

U.S Securities Act

U.S Securities Actof 1933, as amended

Wilful Defaulter

An entity or aperson categorized as awilful defaulter by any bankor financial
institution or consortiumthereof, in terms of Regulation 2(1)(lll) of the SEBI
ICDR Regulations.
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Working Days Working Day shall mean all days, excluding all Saturdays, Sundays and
public holidays, on which commercial banks in city as mentioned in this Draft
Red Herring Prospectus are open for business and in case of the time period
between the Bid/Issue Closing Date and the listing of the Equity Shares on
the Stock Exchanges, Working Day shall mean all trading days of Stock
Exchanges, excluding Sundays and bank holidays, as per the circulars issued
by SEBI.

Industry Related Terms or Abbreviations

AB PM-JAY Ayushman Bharat Pradhan Mantri Jan Arogya Yojana
AePS Aadhaar Enabled Payment System

API Application Programming Interface

B2B Business-to-business

B2B2C Business-to-business-to-consumer

BBPS Bharat Bill Payment System

BC Business Correspondent

BCNM Business Correspondent Network Managers

BSBDA Basic Savings Bank Deposit Account

CBDC Central Bank Digital Currency

CBS Core Banking System

CMS Cash Management Solution

DAY-NRLM Deendayal Antyodaya Yojana-National Rural Livelihoods Mission
DBT Direct Benefit Transfer

DMT Domestic Money Transfer

DPI Digital Public Infrastructure

DTH Direct-to-Home television service providers

e-KYC electronic Know Your Customer

FD Fixed Deposit

FFMC Full Fledged Money Changers

FMCG Fast-Moving Consumer Goods

G2C Government to Citizen

GDP Gross Domestic Product

ICT Information and Communication Technology

IMPS Immediate Payment Service

IRCTC Indian Railway Catering and Tourism Corporation
IT-BPM Information Technology and Business Process Management
IVR Interactive Voice Response

JIM Jal Jeevan Mission

KYC Know Your Customer

LIC Life Insurance Corporation of India

LPG Liquefied petroleum gas

LPG-PAHAL Pratyaksh Hanstantrit Labh, Direct benefit Transfer for LPG
M-ATM Micro ATM

MFIs Microfinance institutions

MGNREGS Mahatma Gandhi National Rural Employment Guarantee Scheme
MIS Management Information Systems

NASSCOM National Association of Software and Service Companies
NEFT National Electronic Fund Transfer

NETC National Electronic Toll Collection

NGO Non-governmental organisations

NPA Non-performing Assets
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ODF Open Defecation Free

PMAY-G Pradhan Mantri Awas Yojana - Gramin

PMJDY Pradhan Mantri Jan Dhan Yojana

PoS Point of Sale

PPI Prepaid Payment Instrument

RBI-DPI RBI-Digital Payments Index

RD Recurring Deposit

SHG Self Help Group

SHG-BLP Self Help Group - Bank Linkage Programme

SLA Service Level Agreement

SMS Short Message Service

UMANG Unified Mobile Application for New-age Governance
UNWTO UN Tourism

USSD Unstructured Supplementary Service Data

WEO World Economic Outlook, published by the International Monetary Fund

Conwentional Terms / General Terms / Abbreviations

AGM

Annual General Meeting

Alternative Investment Funds/

AlFs

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

Arbitration Act

The Arbitration and Conciliation Act, 1996

AS or Accounting Standards

Accounting Standards as notified by Companies (Accounting Standards)
Rules, 2016

CAGR Compounded Annual Growth Rate

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

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

Category Il AIF ATFs who are registered as “Category III Alternative Investment Funds”

under the SEBI AIF 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 II Foreign Portfolio Investors” under
the SEBI FPI Regulations

CCl Competition Commission of India

CIT Commissioner of Income Tax

CDSL Central Depository Services (India) Limited
CIN Corporate Identity Number

Civil Code The Code of Civil Procedure, 1908

Companies Act, 2013 or
Companies Act

The Companies Act, 2013 read with the rules, regulations, clarifications
and modifications thereunder

Companies Act, 1956

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

Consolidated FDI Policy

The consolidated FDI Policy, effective from October 15, 2020, issued by
the DPIIT, and any modifications thereto or substitutions thereof, issued
from time to time

COPRA

The Consumer Protection Act, 1986
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COVID-19 The novel coronavirus disease which was declared as a Public Health
Emergency of International Concern on January 30, 2020, and a pandemic
on March 11, 2020, by the World Health Organisation.

CSR Corporate Social Responsibility

DDP Delivered Duty Paid

Demat Dematerialised

Depositories

A depository registered with the SEBI under the Securities and Exchange
Board of India (Depositories and Participants) Regulations, 1996

Depositories Act

The Depositories Act, 1996

DIN Director Identification Number
DP ID Depository Participant’s identity number
DPIT Department of Promotion of Industry and Internal Trade, Ministry of

Commerce and Industry, Gol

DP or Depository Participant

A depository participant as defined underthe Depositories Act

EBITDA

Earnings before Interest, Tax, Depreciation and Amortisation

EGM Extraordinary General Meeting

EPS Earnings Per Share

EPF Act The Employees’ Provident Funds and Miscellaneous Provisions Act, 1952
ESI Act The Employees’ State Insurance Act, 1948

FCNR Account

Foreign Currency Non-Resident (Bank) accountestablished in accordance
with the FEMA

FDI Foreign Direct Investment

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

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

FOB Free On Board

Financial Year(s) or Fiscal or
Fiscal Year or FY

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

EMI Equated Monthly Investment

FPIs Foreign Portfolio Investors as defined underthe SEBI FPI Regulations

FVCI Foreign Venture Capital Investors (as defined under the Securities and
Exchange Board of India (Foreign Venture Capital Investors) Regulations,
2000) registered with SEBI

GDP Gross Domestic Product

Gol Central Government / Government of India

GST Goods and Services Tax

HUF(s) Hindu Undivided Family(ies)

ICAI The Institute of Chartered Accountants of India

ICSI Institute of Company Secretaries of India

IEC Import Export Code

IFRS International Financial Reporting Standards

Income Tax Act

Income Tax Act, 1961

Ind AS/ Indian Accounting
Standards

Indian Accounting Standards notified under Section 133 of the Companies
Act, 2013 read with the Companies (Indian Accounting Standards) Rules,
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2015, as amended

Ind AS Rules

The Companies (Indian Accounting Standards) Rules, 2015

Indian GAAP/ IGAAP

Accounting standards notified under Section 133 of the Companies Act,
2013 read with Companies (Accounting Standards) Rules 2006 and the
Companies (Accounts)Rules, 2014 in so far as they apply to our Company,
as amended

INR/ Indian Rupee/ X

Indian Rupee, the official currency of the Republic of India

India Republic of India

IPR Intellectual Property Rights

IPO Initial public offering

IRDAI Insurance Regulatory and Development Authority of India

IRDAI Investment Regulations

Insurance Regulatory and Development Authority of India (Investment)
Regulations, 2016

ISIN International Securities ldentification Number
IST Indian Standard Time

IT Information Technology

KYC Know Your Customer

MCA/ Ministry of Corporate
Affairs

Ministry of Corporate Affairs, Gol

Mn/mn

Million

MSME

Micro, Small and Medium Enterprises

Mutual Funds

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

N.A. or NA Not applicable

NAV Net asset value

NACH National Automated Clearing House
NBFC Non-banking financial company

NEFT National Electronic Funds Transfer
NOC No Objection Certificate

NPCI National Payments Corporation of India
NRE Non-Resident BExternal Accounts

NRO Non-Resident Ordinary Accounts
NSDL National Securities Depository Limited
MIM Multi Investment Manager

P&L Profit and loss account

p.a. Per annum

P/E Ratio Price/Earnings Ratio

PAN Permanent account number

PAT Profit after tax

PFRDA Pension Fund Regulatory and Development Authority
PIO Person of India Origin

Q&A Questions & answers
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RBI The Reserve Bank of India

Regulation S Regulation S underthe U.S. Securities Act

RoNW Return on Net Worth

RoW Rest of the World

RTGS Real Time Gross Settlement

SBO Rules Companies (Significant Beneficial Owners) Rules, 2018

SCRA Securities Contracts (Regulation) Act, 1956

SCRR Securities Contracts (Regulation) Rules, 1957

SEBI Securities and Exchange Board of India constituted underthe 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, as amended

SEBI BTI Regulations

Securities and Exchange Board of India (Bankers to an Issue) Regulations,
1994, as amended

SEBI Depository Regulations

Securities and Exchange Board of India (Depositories and Participants)
Regulations, 1996, as amended

SEBI FPI Regulations

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

SEBI FVCI Regulations

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

SEBI ICDR Regulations The Securities and Exchange Board of India (Issue of Capital and
Disclosure Requirements) Regulations, 2018, as amended

SEBI Insider Trading Regulations Securities and Exchange Board of India (Prohibition of Insider Trading)
Regulations, 2015, as amended

SEBI Listing Regulations Securities and Exchange Board of India (Listing Obligations and

Disclosure Requirements) Regulations, 2015, as amended

SEBI Merchant Bankers
Regulations

Securities and Exchange Board of India (Merchant Bankers) Regulations,
1992, as amended

SEBI Mutual Fund Regulations

Securities and Exchange Board of India (Mutual Funds) Regulations,
1996, as amended

SEBI Portfolio Manager
Regulations

Securities and Exchange Board of India (Portfolio Managers) Regulations,
1993, as amended

SEBI Stock Broker Regulations

Securities and Exchange Board of India (Stock Brokers and Sub-brokers)
Regulations, 1992

SEBI Takeover Regulations

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

SEBI VCF Regulations

Securities and Exchange Board of India (Venture Capital
Regulations, 1996, as amended

Fund)

Sq. ft. /sq. ft. Square feet

Stamp Act The Indian Stamp Act, 1899

State Government The Government of a State of India

STT Securities Transaction Tax

Supreme Court The Supreme Court of India

TAN Tax Deduction and Collection Account Number

Takeover Regulations

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

TDS

Tax deducted at source
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Trademarks Act Trade Marks Act, 1999, as amended

UPI Unified Payments Interface

USA / United States of America The United States of America

/US

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

UK United Kingdom

VAT Value Added Tax

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

Year/ calendar year Unless context otherwise required, shall mean the twelve-month period

ending December 31
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain Conwentions

All references to “India” contained in this Draft Red Herring Prospectus are to the Republic of India and its
territories and possessionsand 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 in the Draft Red Herring Prospectus to the “U.S.”, “USA” or “United States” are to the United States
of America.

Unless otherwise specified, any time mentioned in this Draft Red Herring Prospectus is in Indian Standard Time
“I1ST).

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

Our Company’s financial year commences on April 1 of the immediately preceding calendar year and ends on
March 31 of that particular calendar year; accordingly, all references to a particular financial year or fiscal, unless
stated otherwise, are to the 12-month period commencing on April 1 of the immediately preceding calendar year
and ending on March 31 of that particular calendar year. Reference in this Draft Red Herring Prospectus to the
terms Fiscal or Fiscal Year of Financial Year is to the 12 months ended on March 31 of such year, unless otherwise
specified.

Unless the context otherwise requires or indicates, the financial information, financial ratios and any percentages
amounts, as set forth in “Risk Factor”, “Our Business”, “Objects of the Issue”, “Basis of Issue Price” and
“Management’s Discussion and Analysis of the Financial Condition and Results of Operations” beginning on
page 31, 135, 84, 100 and 258, respectively, and elsewhere in this Draft Red Herring Prospectus is derived from
our Restated Consolidated Financial Statements. The Restated Consolidated Financial Statements of our Company
and in the period applicable its Subsidiaries included in this Draft Red Herring Prospectus comprises of the
Restated Consolidated Statement of Assets and Liabilities as at September 30, 2023 as at March 31, 2023, March
31, 2022 and March 31, 2021 and the Restated Consolidated Statement of Profit & Loss (including other
comprehensive income) and Restated Consolidated Cash Flow Statement and Restated Consolidated Statement
of Changes in Equity for the six months period ended September 30, 2023 and financial year ended March 31,
2023, March 31, 2022 and March 31, 2021 along with the summary statement of significant accounting policies
read togetherwith the annexures and notes thereto prepared in accordance with Ind AS, and the requirements of
Section 26 of the Companies Act, restated in accordance with the SEBI (ICDR) Regulations, the Revised
Guidance Note on Reports in Company Prospectus (Revised 2019) issued by ICAI, together with the schedules,
notes and annexure thereto as amended from time to time and e-mail dated October 28, 2021 from SEBI to the
Association of Investment Bankers of India, instructing lead managers to ensure that companies provide financial
statements prepared in accordance with Indian Accounting Standards (Ind-AS) as at and for the six months ended
September 30, 2023, and as at and for the financial years ended March 31, 2023, March 31, 2022 and March 31,
2021.

For further details on our Company’s financial information see “Restated Financial Information” beginning on
page 198.

The degree to which the financial information included in this Draft Red Herring Prospectus will provide
meaningful information is entirely dependentonthe reader’s level of familiarity with Indian accounting policies
and practices, Ind AS, the Companies Actand SEBI ICDR Regulations. Any reliance by persons not familiar with
the aforementioned policies and laws on the financial disclosures presented in this Draft Red Herring Prospectus
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should be limited. There are significant differences between Ind AS, U.S.GAAP and IFRS. Our Company does
not provide conciliation of its financial statements with IFRS or U.S.GAAP requirements. 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 itis urged that you consult yourown advisors regarding such differences and their impact
on our financial data.

In this Draft Red Herring Prospectus, any discrepancies in any table between the total and the sum of the amounts
listed are due to rounding off. All figures in decimals have been rounded off to the second decimal place including
percentage figures have been rounded off to two decimal places including percentage figures in “Risk Factors”,
“Industry Overview” and “Our Business” on pages 31, 114 and 135, respectively, and accordingly there may be
consequentialchanges in this Draft Red Herring Prospectus.

Currency and Units of Presentation

All references to “X” or “Rupees” or “Rs” “INR” are to Indian Rupee, the official currency of the Republic of
India. All references to “US$”, “U.S. Dollar”, “USD” or “$” are to United States Dollars, the official currency of
the United States of America.

In this Draft Red Herring Prospectus,our Company has presented certain numerical information. All figures have
been expressed in lakhs, except where specifically indicated. One lakh represents 1,00,000. One million represents
10,00,000 and one crore represents 1,00,00,000. However, where any figures that may have been sourced from
third party industry sources are expressed in denominations other than lakhs in their respective sources, such
figures appear in this Draft Red Herring Prospectus expressed in such denominations as provided in such
respective sources.

In this Draft Red Herring Prospectus, unless the context otherwise requires, all references to one genderalso refers
to anothergender and the word “Lac / Lakh/ Lakhs” means “one hundred thousand”.

Industry and Market Data

Unless stated otherwise, industry and market data used throughout this Draft Red Herring Prospectus has been
derived from publicly available information, government websites, etc. Industry publications generally state that
the information contained in those publications has been obtained from sources believed to be reliable but that
their accuracy and completeness are not guaranteed, and their reliability cannot be assured. Although, we believe
that the industry and market data used in this Draft Red Herring Prospectus is reliable, either we nor the Book
Running Lead Manager norany of their respective affiliates or advisors have prepared or verified it independently.

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. Such data
involves risks, uncertainties and numerous assumptions and is subject to change based on various factors,
including those discussed in the section titled "Risk Factors™ beginning on page 31 of this Draft Red Herring
Prospectus. Accordingly, investment decisions should not be based on such information.

In accordance with SEBI (ICDR) Regulations, 2018 the chapter titled “Basis of Issue Price” beginning on page
100 includes information relating to our peer group companies. Such information has been derived from publicly
available sources, and neither we, nor the Book Running Lead Manager, have independently verified such
information. Such datainvolves risks, uncertainties and numerous assumptions and is subject to change based on
various factors, including those discussed in “Risk Factors” beginning on page 31. Accordingly, investment
decisions should not be based solely on such information.

Exchange Rates
This Draft Red Herring Prospectus may contain conversions of certain othercurrency 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 Rupe es,
at any particular rate or at all.
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The following table sets forth, for the periods indicated, information with respect to the exchange rate between
the Indian Rupee and other foreign currencies:

1 USD 83.06 82.22 75.81 73.50

Source: www.fbil.org.in
(1) The reference ratesare rounded off to two decimal places.

In case of a public holiday, the previous working day not being a public holiday has been considered.

20


http://www.fbil.org.in/

FORWARD-LOOKING STATEMENTS

This Draft Red Herring Prospectus contains certain “forward-looking statements”. These forward-looking
statements generally can be identified by words or phrases such as “aim”, “anticipate”, “are likely”, “believe”,
“expect”, “estimate”, “intend”, “likely to”, “objective”, “plan”, “project”, “propose”, “will ”, “seek to”, “will
continue”, “will pursue” or other words or phrases of similar import. Similarly, statements that describe our
strategies, objectives, plans or goals are also forward-looking statements. All forward-looking statements are
subject to risks, uncertainties, expectations and assumptions about us that could cause actual results to differ
materially from those contemplated by the relevant forward-looking statement. All statements in this Draft Red
Herring Prospectus that are not statements of historical fact constitute ‘forward-looking statements’. All
statements regarding our expected financial conditions and results of operations, business plans and objectives,
strategies and goals and prospects are forward looking statements.

These forward-looking statements, whether made by us or a third party, are based on our current plans, estimates
and expectations and actual results may differ materially from those suggested by such forward-looking
statements. Actual results may differ materially from those suggested by forward-looking statements due to risks
or uncertainties associated with expectations relating to, and including, regulatory changes pertaining to the
industries in India 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 which have an impact onits 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, changes in the incidence of any natural calamities and/ or violence, regulations and taxes and
changes in competition in the industries in which we operate.

Certain important factors that could cause actual results to differ materially from our expectations include, butare
not limited to, the following:

o We heavily rely oninformation technology systems which may be subjectto vulnerabilities, disruptions,
failures, or data breaches and thus may have the potential to negatively impact both our operations and
our reputation. Additionally, our ability to succeed is contingent on our capacity to innovate, update, and
adjustto emerging technological advancements.

o A substantial portion of the revenue is generated from our banking partners. Our banking partners are
regulated by the RBI and any change in the RBI’s policies, decisions and regulatory framework could
adversely affect our business, cash flows, results of operations and financial condition.

o We derive a portion of our revenue from the fee and commission that we charge from our customers
against our services. Any failure to earn revenue from such activities may have a negative impact on our
financial performance.

o We heavily rely onour front-end network comprising of our network partners. If we are unable to attract
new network partners or retain and grow our relationships with our existing network partners, our
business, results of operations, financial condition, and future prospects would be materially and
adversely affected.

) Security breaches and attacks against our tech platform, and any potential breach of or failure to
otherwise protect personal, confidential and proprietary information, could damage our reputation and
materially and adversely affect our business, financial condition and results of operations.

For further details regarding factors that could cause actual results to differ from our estimates and expectations,
see “Risk Factors”, “Our Business” and “Management’s Discussion and Analysis of Financial Condition and
Results of Operations” beginning on page 31, 135 and 258, 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 could materially differ from those that have been estimated.

There can be no assurance to Applicants that the expectations reflected in these forward -looking statements will

prove to be correct. Given these uncertainties, Applicants are cautioned not to place undue reliance on such
forward-looking statements and not to regard such statements to be a guarantee of our future performance.
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Forward-looking statements reflect current views as on the date of this Draft Red Herring Prospectus and are not
a guarantee of future performance. These statements are based on our management’s beliefs and assumptions,
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 these assumptions could prove to be inaccurate,
and the forward-looking statements based on these assumptions could be incorrect. Neither our Company, our
Promoters, our Directors, the Book Running Lead Manager 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 the SEBI ICDR Regulations, our Company and the Book Running Lead Manager will ensure
thatthe Applicants in India are informed of material developments until the time of the grant of listing and trading
permission by the Stock Exchanges for the Equity shares pursuant to the Issue.
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SUMMARY OF THE OFFER DOCUMENT

The following is a general summary of theterms of the Issue and is not exhaustive, nor does it purportto 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 “Risk Factors”, “The Issue”,
“Capital Structure”, “Objects of the Issue ”, “Industry Overview ”, “Our Business”, “Management’s Discussion
and Statements”, “Restated Financial Statements”, “Outstanding Litigation and Material Developments”,
“Issue Procedure”, and “Description of Equity Shares and Terms of the Articles of Association” beginning on
pages 31, 53, 74, 84, 114, 135, 258, 198, 281, 317 and 351, respectively.

Summary of Business

We are a tech enabled platform offering advanced financial technology solutions in B2B and B2B2C financial
technology arena through an integrated business model via our online portal and mobile application, focusing on
providing banking, digital and Government to Citizen (“G2C”) services on PAN India basis. We segregate our
business primarily into four (4) segments namely (i) business correspondent services; (ii) non-business
correspondent services; (iii) full-fltdged money changerservice; and (iv) insurance broking. As on the date of this
Draft Red Herring Prospectus, we are providing full-flldged money changer service through our Material
Subsidiary (wholly-owned), namely RNFI Money Private Limited which is RBI registered full-fledged money
changer (“FFMC”) and insurance broking service through our wholly-owned Subsidiary, namely Reliassure
Insurance Brokers Private Limited which is registered as a direct (Life & General) broker with IRDAL.

For further details, see “Our Business” on page 135.
Summary of Industry

India stands as one ofthe world's swiftest expanding Fintech markets, showcasing remarkable growth. The market
size of the Indian FinTech industry surged from $50 billion in 2021 to a projected ~$150 billion by 2025. The
industry's Total Addressable Market is set to escalate to a staggering $1.3 trillion by 2025, with Assets under
Management and Revenue projected at $1 trillion and $200 billion respectively by 2030. Key segments in this
domain encompass Payments, Digital Lending, InsurTech, and WealthTech.

The Payments landscape alone is poised to attain remarkable heights, with an anticipated transaction volume of
$100 trillion and revenue hitting $50 billion by 2030. Concurrently, India's digital lending market, valued at $270
billion in 2022, is ontrack toreach $350 billion in 2023. Notably, India claims the position of the second -largest
Insurtech market in Asia-Pacific, predicted to surge nearly 15 times its current value, reaching a substantial $88.4
billion by 2030. This solidifies India's status as one of the world's fastest-growing insurance markets. Finally, the
Indian WealthTech sectoris anticipated to experience significant growth, propelling to an impressive $237 billion
by 2030, driven by a burgeoning base of retail investors.

For further details, see “Industry Overview” on page 114.

Names of our Promoters

As on the date of this Draft Red Herring Prospectus, Ranveer Khyaliya, Nitesh Kumar Sharma, and Simran Singh
Private Trust are the Promoters of our Company. For further details, see “Our Promoter and Promoter Group”
beginning on page 189.

Issue Size

The Issue comprises fresh issue of upto 67,44,000" Equity Shares aggregating upto Z[e] lakhs and there is no offer

for sale. For further details, see “The Issue”, “Issue Structure”, and “Issue Procedure” on page 53, 313 and 317.
"Subject to finalization of Basis of Allotment
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Objects of the Issue

The Net Proceeds are proposed to be utilized towards funding the following objects:

(Zin Lakhs)
1 Funding the Working Capital requirements of our Company 2,500.00
2 Funding Capital expenditure requirements for the Purchase of Micro 1,081.34
ATMs/laptops/Server
3. Strengthening our technology infrastructure to develop new capabilities 530.00
4 Achieving inorganic growth through unidentified acquisitions and other [e]
strategic initiatives *
5. General corporate purposes ™ [o]

*To be finalized on determination of the Issue Price and updated in the Prospectus prior to filing with the ROC. The cumulative amount to be
utilized towards inorganic growth through unidentified acquisitions and other strategic initiatives and general corporate purposes shall not
exceed 35% of the Gross Proceeds of the Issue. Further, the amount utilised for achieving inorganic growth through unidentified acquisitions
and other strategic initiatives shall not exceed 25% of the Gross Proceeds of the Issue. In addition, the amount utilized for general corporate
purposes shall not exceed 25% of the Gross Proceeds of the Issue.

For further details, see “Objects of the Issue” on page 84.
Aggregate pre-Issue Shareholding of our Promoters and Promoter Group

The aggregate pre-Issue shareholding of our Promoter and Promoter Group as a percentage of the pre-Issue paid-
up equity share capital of our Company is setoutbelow:

Promoters

1 Ranveer Khyaliya 100 Negligible [e]
2. Nitesh Kumar Sharma 100 Negligible [e]
3. Simran Singh Private Trust 1,63,02,519 89.53 [e]
Sub-total (A) 1,63,02,719 89.53 [o]
Promoter Group

1 Sapna 1 Negligible [o]
2. Kapil Chawla 100 Negligible [®]
3. Jatinder Kaur Amarbir Singh Bharara 100 Negligible [®]
4, Amrik Singh Bhalla 100 Negligible [®]
Sub-total (B) 301 Negligible [o]
Total 1,63,03,020 89.53 [o]

*Rounded off to the closest decimal
Summary of Restated Consolidated Financial Information

A summary of the financial information of our Company as derived from the Restated Financial Statements as of
and for six months period ended September 30, 2023 and Financial Years ended on March 31, 2023, March 31,
2022 and March 31, 2021 are as follows:

(Zin Lakhs, unless otherwise stated)

Share Capital 10.23 10.00 10.00 10.0C
Net worth 2,660.01 2,041.64 1,330.24 784.43
Revenue from Operations 52,718.38 1,06,659.37 18,825.26 13,400.64
Profit/(loss) after tax 552.01 488.71 555.03 745.97
Eamings per share (basic) (in ) 3.16 3.03 2.94 4.1¢




Earmnings per share (diluted) (in %) 3.16 3.03 2.94 4.1¢

Net Asset Value per Equity Share 14.61 11.47 7.47 4.41

Total Borrowings 2,718.71 1,935.39 1,165.36 1,699.6¢

1. Networth means the aggregate value of the paid-up share capital and other equity (excluding capital reserves) attributable to the
ownersof the Parent;

2. Basic EPS = Net Profit after tax, as restated, attributable to the owners of the company divided by weighted average no. of e quity
shares outstanding during the year/ period.

3. Diluted EPS = Net Profit after tax, as restated, attributable to the owners of the company divided by weighted average no. of diluted
equity shares outstanding during the year/ period.

4. Net Asset Value per share = Net Worth at the end of the year/period divided by weighted average no. of equity shares outstanding
during the year/ period.

5.  Total borrowingsisthe sum of long term borrowings, short term borrowings and lease liabilities.

6.  Thebasic and diluted earnings per share for the Equity Shares of our Company has been presented to reflect the issue of bonus shares

subsequent to September 30, 2023.
For further details, see “Financial Information” beginning on page 198.
Quialifications of the Statutory Auditors

There are no qualifications by the Statutory Auditors which have notbeen given effect in the Restated Financial
Statements. For further details, see “Financial Information” beginning on page 198.

Summary of outstanding litigation
A summary of outstanding litigation proceedings as on the date of this Draft Red Herring Prospectus as disclosed
in the section titled “Outstanding Litigationsand Material Development” in terms of the SEBI ICDR Regulations

and the Materiality Policy is provided below:

(Zinlakhs)

Criminal proceedings against our Company 11 0.10
Criminal proceedings by our Company 24 65.00
Material civil litigation against our Company - -
Material civil litigation by our Company - -
Actions by statutory orregulatory Authorities - -
Direct and indirect tax proceedings - -

Criminal proceedings against our Directors (other than - -
Promoters)
Criminal proceedings by our Directors (other than Promoters) - -
Material civil litigation against our Director (other than - -
Promoters)
Material civil litigation by our Director (other than Promoters) - -
Actions by statutory or regulatory authorities (other than - -
Promoters)

Direct and indirect tax iroceedinﬁs 3 0.70

Criminal proceedings against our Promoter - -
Criminal proceedings by our Promoter - -
Material civil litigation againstour Promoter - -
Material civil litigation by our Promoter - -
Actions by statutory or regulatory authorities - -
Direct and indirect tax proceedings - -




Criminal proceedings against our Subsidiaries - -
Criminal proceedings by our Subsidiaries 1 Not Ascertainable
Material civil litigation against our Subsidiaries - -
Material civil litigation by our Subsidiaries - -
Actions by statutory orregulatory authorities - -
Direct and indirect tax proceedings 8 0.90
*To the extent quantifiable.

For further details on the outstanding litigation proceedings, see “Outstanding Litigation and Material
Developments” and “Risk Factors” beginning on page 281 and page 31 respectively.

Risk factors
For further details, see “Risk Factors” beginning on page 31.
Summary of contingent liabilities
The following table sets forth our contingent liabilities as at September 30, 2023 and as at March 31, 2023, March

31, 2022 and March 31, 2021 as per the Restated Consolidated Financial Information:
(ZIn Lakhs)

Contingent liabilities

- Bank Guarantees 117.30 87.30 91.50 107.00
Total 117.30 87.30 91.50 107.00

For details, see “Restated Financial Statements” beginning on page 198.
Summary of Related Party Transactions
Following is the summary of the related party transactions entered by the Company (based on the Restated

Financial Statements) for the six months period ended September 30, 2023 and Financial years ended on March
31, 2023, March 31, 2022 and March 31, 2021:

Transactions:

(% In Lakhs)

Ciphersquare Digital PrivatelLoan Given 65.00 83,411.73 41,238.11 24,965.01
Limited

Loan Repayment 65.00 83,411.73 41,243.04 24,987.27

Interest - 1.25 2.12 4.39

Commission Expenses 64.45 249.19 1,243.30 768.37

SMS Service Fee Paid 12.23 481 - -

Device Purchases - 53.08 46.45 -

RNFI Fintech Private Limited Loan Given 0.50 1.00 1.50 0.84

Loan Repayment - - 4.94 3.90

Interest 0.09 0.09 0.19 0.18

Investment in Equity Shares - - - 5.00
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RNFI Money Private Limited Loan Given 27,279.57 57,051.98 81.60 44.58
Loan Repayment 27,445.57 56,575.03 - 44.58
Interest 52.75 12.91 1.65 -
Subscription to Equity Shares - 50.00 - 50.00
Rent Received 4.20 4.20 - -
Reliassure Insurance Brokers ~ Loan Given 111.23 108.39 - -
Private Limited Loan Repayment 120.10 - - -
Interest 2.57 2.84 - -
Subscription to Equity Shares 50.00 110.00 90.00 -
Rent Received 10.80 12.60 - -
Paysprint Private Limited Loan Given - 28,660.00 69,977.25 -
Loan Repayment - 28,660.00 69,983.34 -
Interest - 0.58 16.08 -
Subscription to Equity Shares - - 16.50 -
Commission Received 6.68 5.15 - -
Device Sale -2.58 14.25 - -
Device Purchase 3.47 3.70 - -
Rent Received 19.20 27.63 - -
Recharge Purchase & 967.03 2,213.01 1,187.53 -
Commission Paid
Microkred Technologies Private Subscription to Equity Shares - - 0.51 -
Limited Commission & Support - 23.10 10.27 -
Services Income
Referral Commission Paid - - 3.60 -
OSSR Tech Solutions Private  Subscription to Equity Shares - 14.00 36.00 -
Limited Loan Given - 78.20 - -
Loan Repayment - 68.00 - -
Interest - 2.28 - -
RNFI Zambia Limited Loan Given - - 36.64 90.55
Loan Repayment - - 127.03 -
Interest - - 12.05 2.18
Profit on foreign Exchange - 0.09 3.40 -
Fluctuation
Loss onforeign Exchange - - - -0.16
Fluctuation
Subscription to Equity Shares - - - 0.39
Reli Associates LLP Share of Profit from 62.99 - - -
Partnership Firm
Current Capital Contribution 268.65 - - -
Support Service BExpenses 174.91 - - -
Rent Received 24.00 - - -
Ciphersquare Technologies Loan Given - - - 24.22
LLP
Loan Repayment - - - 24.22
Interest - - - -
Technical Consultancy Paid 9.66 51.82 84.17 18.30
Intangible Under 86.97 77.52 - -

Development
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Rent Received 42.00 28.00 - -
Capital Contribution - - - 1.00
Share of loss from - - - -0.71
Partnership Firm

Trasfer to Payable - - - 0.71
Capital Withdrawal - - - 1.00

Relicollect LLP Sorting Service & CMS 38.97 - - -
Commission Paid
Sale of Services. 637.17 - - -
Rent Received 10.80 - - -

Reliconnect LLP Commission Paid 369.82 - - -
Share of Profit from 1.54 - - R
Partnership Firm

Adroit Agencies Private Sale of Services 1164 - - -
Limited

Paysprint Services Private Technical Consultancy - 8.16 - 15.57
Limited

Sale of Goods - - - 10.75
Purchase of Goods - - - 78.81

Balances:
(ZIn Lakhs)

Ciphersquare Digital Private Loan - - - 4.94
Limited
Creditors 44.46 17.88 208.47 48.67
RNFI Fintech Private Limited Loan 1.85 1.26 0.17 344
RNFI Money Private Limited Loan 459.57 572.82 83.08 -
Debtor 454 - - -
Reliassure Insurance Brokers Loan 18.70 111.23 - -
Private Limited Debtor 17.15 2.09 3.04 -
Paysprint Private Limited Debtor 0.59 041 0.06 -
mrlr?i:célgred Technologies Private Debtor i ) 6.43 i
RNFI Zambia Limited Loan - - - 90.39
Capital 688.02 - - -
Reli Associates LLP Account
Creditor 45.04 - - -
Creditor 155.32 - 9.57 -
Ciphersquare Technologies LLP ~ Debtor 44.20 2.91 - -
Capital - - - -
Relicollect LLP Debtor 287.10 - - -
Creditor 304.60 - - -
Reliconnect LLP Capital 6.12 - - -
Account
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OSSR Tech Solutions Private 10.20 10.20 - -
. Loan

Limited

Adroit Agencies Private Limited  Debtor 14.94 - - -

ng_sprlnt Services Private Debtor - 10.20 19.01 19.01

Limited

Financing Arrangements

There have been no financing arrangements whereby our Promoter, member of Promoter Group, Directors of our
Company and their relatives have financed the purchase of any securities of our Company by any other person
during a period of six (6) months immediately preceding the date of this Draft Red Herring Prospectus.

Weighted awerage price at which the Equity Shares were acquired by our Promoters in the one year
preceding the date of this Draft Red Herring Prospectus

Ranveer Khyaliya 57,84,360 Nil*
Nitesh Kumar Sharma 14,16,000 Nil*
Simran Singh Private Trust 1,63,02,519 Nil#

*Represents cost of Bonus Shares which are issued at nil consideration.
#Represents shares acquired through settlement in trust.
As certified by Vikash A. Jain & Co., Chartered Accountants pursuant to their certificate dated March 26,2024.

Awerage Cost of Acquisition of Equity Shares by our Promoters

Ranveer Khyaliya 100 Nil*
Nitesh Kumar Sharma 100 Nil*
Simran Singh Private Trust 1,63,02,519 Nil#

*The outstanding shares are acquired in a bonus issue and hence the consideration Nil.
#The outstanding shares are acquired by way of settlement in trust and hencethe consideration is Nil.
As certified by Vikash A. Jain & Co., Chartered Accountants pursuant to their certificate dated March 26,2024.

Weighted average cost of acquisition of all shares transacted”™ in (i) last one (1) year; (iii) last eighteen (18)
months and (iii) last three (3) years preceding the date of this Draft Red Herring Prospectus

Last one (1) year preceding the date of 84.76 [®] [o]
this Draft Red Herring Prospectus

Last eighteen (18) months preceding the 84.76 [®] [o]
date of this Draft Red Herring

Prospectus

Last three (3) years preceding the date 84.76 [o] [o]
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of this Draft Red Herring Prospectus
As certified by Vikash A. Jain & Co., Chartered Accountants pursuant to their certificate dated March 26,2024.

For further details, see “Capital Structure” beginning on page 74.
Details of Pre-IPO Placement

Our Company is not proposing to undertake any pre-1PO placement.

Issue of Equity Shares for consideration other than cash in the last one year or by way of bonus

April 02, 2,296 10 1,887 For acquisition of 94.98% stake in Reli BExpansion of
2023 Associates LLP®) Business
November 1,81,06,39 10 - Bonus issuein the ratio of onehundred  Capitalization of
23, 2023 2 and seventy seven (177) Equity Shares reserves

for every one (1) Equity Share held in

the Company®@

For further details pertaining to Issue of Equity Shares for consideration other than cash or by way of bonus,
kindly refer to the chapter titled “Capital Structure” beginning on page 74.

Split/ Consolidation of equity sharesin the last one year

Our Company has notundertaken any split or consolidation of Equity Shares in the last one year as on 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 nottaken any exemption from complying with any provisions of the Securities Law from SEBI
as on the date of filing of this Draft Red Herring Prospectus.
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SECTION Il —-RISK FACTORS

An investment in Equity Sharesinvolvesa high degree of risk. Prospective investors should carefully consider all
the information in this Draft Red Herring Prospectus, including the risks and uncertainties described below,
before making an investment in our Equity Shares. In making an investment decision, prospective investors must
rely on their own examination ofour Company and the terms of this Issue including the meritsand risks involved.
Any potential investorin,and subscriber of, the Equity Sharesshould also pay particular attention to the fact that
we are governed in India by a legal and regulatory environment which in some material respects may be different
from thatwhich prevailsin other countries. The risks and uncertainties described in this Section are not the only
risks and uncertaintieswe currently face. Additional risks and uncertaintiesnot known to usor that we currently
deem immaterial may also have an adverse effect on our business. If any of the following risks, or any other risks
that are not currently known or are currently deemed immaterial, actually occur, our business, results of
operations and financial condition could suffer, the price of our Equity Shares could decline, and you may lose
all or any part of your investment. Additionally, our business operations could also be affected by additional
factors that are not presently known to us or that we currently consider as immaterial to our operations.

Unless otherwise stated in the relevantrisk factors set forth below, we are notin a position to specify or quantify
the financial or other implications of any of the risks mentioned herein. Unless otherwise stated, the financial
information of our Company and Subsidiaries used in this Section is derived from our Restated Consolidated
Financial Statements prepared in accordance with Ind AS and the Companies Act and restated in accordance
with the SEBI ICDR Regulations. To obtain a better understanding, you should read this Section in conjunction
with “Our Business”, “Industry Overview” and “Management’s Discussion and Analysis of Financial
Conditionand Results of Operations ” on page 135,114 and 258 aswell as other financial information contained
herein. For capitalized terms used but not defined herein, see “Definitions and Abbreviation”on page 1.

Materiality:

The Risk Factors have been determined on the basis of their materiality. The following factors have been
considered for determining the materiality of Risk Factors:

. Some risks may not be material individually but may be material when considered collectively;
. Some risks may have an impact which is qualitative though not quantitative;
. Some risks may not be material at present but may have a material impact in the future.

Prospective investorsshould pay particular attentionto the fact that our Company is incorporated under the laws
of India and is subject to a legal and regulatory environment which may differ in certain respects from that of
other countries. This Draft Red Herring Prospectusalso containsforward-looking statementsthat involve risks,
assumptions, estimates and uncertainties. Our actual results could differ materially from those anticipated in
these forward-looking statementsas a result of certain factors, including the considerations described below and
elsewhere inthis Draft Red Herring Prospectus. For further details, see “Forward-Looking Statements” on page
21.

Unless specified or quantified in the relevant risk factors below, we are not in a position to quantify the financial
or other implications of any of the risks described in this Section. In making an investment decision, prospective
investors must rely on their own examination of our Company and the terms of the Issue including the meritsand
risksinvolved. You should consult your tax, financial and legal advisors about the particular consequences to you
of aninvestment in our Equity Shares.

In this Draft Red Herring Prospectus, any discrepanciesin any table between total and sums of the amount listed
are due to rounding off.

Unless the context otherwise requires, in this section, references to “we”, “us” and “our” or “our Company”
refers to RNFI Services Limited on standalone basis.

The risk factors are classified as under for the sake of better clarity and increased understanding:
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INTERNAL RISK FACTORS:

BUSINESS RELATED RISKS

1. A substantial portion of the revenue is generated from our banking partners. Our banking partners
are regulated by the RBI and any change in the RBI’s policies, decisions and regulatory framework
could adversely affect our business, cash flows, results of operationsand financial condition.

A substantial portion of the revenue is generated from our banking partners. Our success depends on our
ability to maintain a mutually beneficial partnership with ourbanking partners. Our banking partners may
determine to reach and acquire consumers directly instead of partnering with us; may renegotiate
commercial terms of the fee arrangements we have with them; may become unwilling to offer products
and services on our platforms; and may reduce or cease their cooperation with us. Any failure to maintain
our relationships with them could have an adverse impact on our operations.

Set forth below are the details of our revenue, from business correspondent and non-business
correspondent activity, including as a percentage of our total revenue from operations, for the periods
indicated:

Business 7,971.83 15.12%  17,013.97 15.95% 11,466.58 60.91%  8,106.50 60.50%
correspondent
services
Non-business 5,538.05 10.50% 13,433.88 12.60% 6,891.29 36.61%  5,293.92 39.50%
correspondent
services

The banking partners we work with are obligated to adhere to rules and comply with the requirements set
by different government bodies, such as the RBI. If RBI introduces new rules or regulations regarding
our business arrangement with our banking partners, including imposition of certain conditions such as
requiring us to modify or adjust our business activities, obtain authorizations or specific licenses from
RBI, then it may adversely affect our business operations and future prospect. As on date, our banking
partners, hold the requisite authorizations and licenses and under the applicable laws, we are presently
notrequired to obtain any authorizations or license from the RBI for undertaking our business activity of
business and non-business correspondent. If any change in laws or regulations requires us to obtain such
authorization or licenses from the RBI, we cannot assure you that we will be able to obtain such
authorizations and licenses in a timely manner, or at all. Failure to obtain the relevant authorization or
licenses from the RBI or ourinability to comply with requisite procedure could result in loss of ourability
to operate the relevant business, which could ad versely affect our financial condition, results of operations
and prospects. Moreover, any unfavorable regulatory measures that alter the operations or financial
stability of a banking partner may have a negative impact on our partnership with said banking partner
and may adversely affect our business, financial condition, and operational outcomes.

Further, we constantly endeavour to strengthen our relationship with existing banking partner and
endeavours to enter into arrangements with new banking partners. Our inability to maintain our
relationships with our existing banking partners or enter into arrangements with new banking partners
may adversely affect our business, cash flows, results of operations and financial condition.

2. We heavily rely on our front-end network partners, if we are unable to attract new network partners
or retain and grow our relationships with our existing network partners, our business, results of
operations, financial condition, and future prospectswould be materially and adversely affected.

We heavily rely on our front-end network. As on March 5, 2024, our front-end distribution network
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comprises over 3 lakh network partners having presence in 28 States and 5 Union Territories. We depend
on their efforts to distribute our products and services to the end customer. We believe that growth of our
business and revenue is dependent upon our ability to continue to grow our network by retaining existing
and adding new network partner in order to increase our transactions, drive revenue growth and achieve
profitability. However, building distribution network is a time-consuming process and may grow slower
thanwe expect or than it has grown in the past. If we are notable to continue to grow or retain our base
of network partner, generate repeat use and increase transaction volume, the value of our network may
be reduced.

However, we have limited control over the network partners and therefore our commercial relationships
with our network partners may not meet our expectations. Our ability to retain and grow our relationships
with our network partners depends upon attractiveness of our platform, mix of products available on our
platform; our brand and reputation; user experience and satisfaction; customer service; user trust and
perception of oursolutions and technologicalinnovation. In addition, having a diversified mix of network
partners is important to mitigate risk associated with changing user spending behaviour, economic
conditions and other factors that may affect a particular type of sector.

We heavily rely on information technology systems which may be subject to vulnerabilities,
disruptions, failures, or databreaches and thus may have the potential to negatively impact both our
operations and our reputation. Additionally, our ability to succeed is contingent on our capacity to
innovate, update, and adjust to emerging technological advancements.

We heavily rely on the performance, reliability, and security of our tech enabled platform and technology
infrastructure, as well as our service providers that facilitate and process transactions. Our information
technology systems serve avital role in managing both the customer-facing front-end interface and digital
mobile applications, as well as the back-end operations that support our internal enterprise-wide digital
systems, client integration, document management, and connections to data center. Any disruption in our
information technology systems or our ability to process transactions efficiently and reliably, including
issues with our web applications and digital mobile applications, could have adverse effects on our
operations, reputation, and financial stability.

Moreover, our success is contingent upon our capacity to adapt and stay current with emerging
technological advances, evolving payment methods, changing consumer trends, and other industry
standards and practices in a cost-effective and timely manner. In furtherance of the same, we intend to
utilize a portion of Net Proceeds toward undertaking measures for system upgrades such as (i)
strengthening the technology infrastructure by undertaking designing, development, implementation and
maintenance of multiple software modules, web portal and mobile application and (ii) setting up of server
at our internal facilities, in order to counter reduce our reliance from cloud servers and third-party
resources. For further details, see “Objects of the Issue” on page 84. There is no guarantee thatwe will
successfully integrate new technologies or adapt our transaction processing systems to meet customer
requirements or evolving industry standards.

Any weaknesses, disruptions, breaches, or failures in our information technology systems could have
substantial repercussions on our business, financial standing, and operational results. This includes the
potential for financial, accounting, or data processing systems to become disabled or malfunction, an
inability to effectively serve our customers in a timely manner or at all, the unavailability of critical
information for management to plan and respond to contingencies and market changes, and the loss of
confidential or important data related to our business, operations, financial products and services, and
personnel.

We derive a portion of our revenue from the fee and commission that we charge from our customers
against our services. Any failure to earn revenue from such activitiesmay have a negative impacton
our financial performance.

We derive a portion of our revenue from the fees and commissions that we charge for our services
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including our payment and remittance solutions, utility payment service, travel services, G2C Services,
business correspondent services amongst other and our profitability depends upon the volume achieved
for such fees and commissions. The fees and commissions we charge from our customers can depend
upon anumber of internal factors such as ouroverall business strategy, ourexpenses related to a particular
transaction type or commercial arrangements made with business counterparties. Further, they are also
dependent upon various external factors, including general macro-economic conditions, the market value
of certain infrastructure, the supply or demand for a product and service, regulatory instructions and
competitive factors with certain other companies, or within certain product/service lines. Competitive
factors have and may continue to have an adverse effect on our ability to charge higher fees and
commissions to improve our margins.

In addition, since we charge our fees and commission primarily on per transaction basis, our revenue is
highly dependent on the volume of transactions that we record. As on date of this Draft Red Herring
Prospectus, we process over 75 lakhs transactions per month. The volume of transactions depend upon a
number of factors such as availability of network partners and our strategic commercial relationships with
them, the usability of our customer facing technology and the reliability and capacity of such technology
to handle large volumes of transactions, oursales & marketing efforts and customer centric approach and
the extent to which our customer touchpoints represent our brand(s) in a positive manner. Further, the
volume of transactions also depends upon several external factors, such as general macro-economic
conditions, critical technology and power infrastructure, government initiatives regarding financial
inclusion, digitization of transactions and payments in India, etc. which may be beyond ourcontrol. If we
are unable to manage and plan for the factors within and out of our Control, we may not adequately set
our fee and commission structure to cover all or some of our costs or miss revenue generating
opportunities, oreven where adequately set, we may miss opportunities to increase volume, each of which
may adversely affect our business, financial condition, results of operations and cash flows.

Our Company, our Subsidiaries, our Promoters and our Directors are parties to certain legal
proceedings. Any adverse decision in such proceedings may have a material adverse effect on our
business, results of operations and financial condition.

Our Company, our Subsidiaries, our Promoters and Directors are party to certain legal proceedings.
These legal proceedings are pending at different levels of adjudication before various courts and legal
forums. A summary of outstanding litigation proceedings involving our Company, our Subsidiaries, our
Promoters, and our Directors, as on the date of this Draft Red Herring Prospectus as disclosed in
“Outstanding Litigations and Material Developments” on page 281, in terms of the SEBI ICDR
Regulations and the Materiality Policy is provided below:

(Zinlakhs)

Litigationinvolvingour Company
Criminal proceedings against our Company 11 0.10
Criminal proceedings by our Company 24 65.00
Material civil litigation againstour Company -
Material civil litigation by our Company -
Actions by statutory orregulatory Authorities -
Direct and indirect tax proceedings -

Criminal proceedings against our Directors (other than -

Promoters)
Criminal proceedings by our Directors (other than - -
Promoters)
Material civil litigation against our Director (other than - -
Promoters)

Material civil litigation by our Director (other than -
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Promoters)

Actions by statutory or regulatory authorities (other - -
than Promoters)

Direct and indirect tax proceedings 2 0.34

Criminal proceedings against our Promoter -

Criminal proceedings by our Promoter - -
Material civil litigation against our Promoter - -
Material civil litigation by our Promoter - -
Actions by statutory or regulatory authorities - -
Direct and indirect tax proceedings - -

Criminal proceedings against our Subsidiaries - -
Criminal proceedings by our Subsidiaries 1 Not Ascertainable
Material civil litigation against our Subsidiaries - -
Material civil litigation by our Subsidiaries - -
Actions by statutory or regulatory authorities - -

Direct and indirect tax proceedings 8 0.90
*To the extent quantifiable.

There can be no assurance that litigations involving our Company, our Subsidiaries, our Promoters and
our Directors will be decided in favour of our Company, our Subsidiaries, our Promoters and our
Directors and consequently it may divert the attention of our management and our Promoters and
consume our corporate resources and we may incur significant expenses in such proceedings and we may
have to make provisions in our financial statements, which could increase our expenses and liabilities. If
such claims are determined against our Company, our Subsidiaries, our Promoters and our Directors,
there could be a material adverse effect on our reputation, business, financial condition and results of
operations, which could adversely affect the trading price of our Equity Shares.

Furthermore, we may not be able to quantify all the claims in which we are involved. Failure to
successfully defend these orother claims or if ourcurrent provisions prove to be inadequate, ourbusiness
and results of operations could be adversely affected. Even if we are successfulin defending such cases,
we will be subjected to legal and other costs relating to defending such litigation, and such costs could
be substantial. In addition, we cannotassure that similar proceedings will not be initiated in the future.
This could adversely affect our business, cash flows, financial condition, and results of operation. For
further details, pertaining to material outstanding litigations involving our Company, our Subsidiary, our
Promoters and our Directors, see “Outstanding Litigationsand Material Developments” on page 281.

Security breaches and attacks against our tech platform, and any potential breach of or failure to
otherwise protect personal, confidential and proprietary information, could damage our reputation
and materially and adversely affect our business, financial conditionand results of operations.

Our business processes a large amount of personal data, including contact information through the
transactions undertaken on our platform, and also involves collection, storage, processing and
transmission of consumers’ data in accordance with applicable laws. Consequently, we face various risks
in handling and protecting such large volume of data hosted on our platform and operating systerrs,
including risks associated with attacks on our operating systems by third parties or fraudulent
misappropriation by our employees; as well as risks associated with privacy concerns, and with the
transmission, sharing and other security measures relating to such data. We are also required to comply
with applicable laws, rules and regulations relating to the collection, use, disclosure orsecurity of personal
information, including any request from regulatory authorities in connection with such data. Although,
we believe that we have developed appropriate systems and processes to protect data, prevent data loss
and othersecurity breaches; we will need to continue to invest significant resources to further strengthen
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such measure and any delay in upgrading our systems or any disruption, breach or failure in our
technology infrastructure concerning the same, may have significant consequences on our business
operations.

Further, given the nature of ourbusiness and the industry in which we operate in, we are ata constant risk
of breach of our security measures due to human error, malfeasance, insider threats, systemerrors or
vulnerabilities, or other irregularities. The techniques used to obtain unauthorized, improper, or illegal
access to systems and information (including consumers’ personal data), disable or degrade services, or
sabotage systems are constantly evolving, and often are not recognized or detected until after they have
been launched against a target. In pastwe have not been subject unauthorized third-party attempt, to gain
unauthorized access to our platform. Any actual or perceived breach of our security could interrupt our
operations; result in our systems or services being unavailable; result in improper disclosure of or access
to dataresulting in legal or financial exposure, relevant regulatory action and loss of consumer confidence
and reputation; and adversely affect our business and results of operations.

We require certain approvals and licenses in the ordinary course of business and are required to
comply with certain rules and regulations to operate our business, any failure to obtain, retain and
renew such approvals and licences or comply with such rules and regulations may adversely affect
our operations.

We require several statutory and regulatory permits, licenses and approvals to operate our business. Many
of these approvals are subject to periodical renewal. Forinstance,our Material Subsidiary, RNFI Money
Private Limited, require authorisation from RBI to act as a “full-fledged money changer” under the
Foreign Exchange Management Act, 1999 to provide foreign exchange business services. The said
authorization was granted by RBI, however as on date the authorization is under renewal. Any failure to
renew the approvals that may expire, or to apply for the required approvals, licences, registrations or
permits, or any suspension orrevocation of any of the approvals, licences, registrations and pe rmits that
have been or may be issued to us, could result in delaying the operations of our business, which may
adversely affect our business, financial condition, results of operations and prospects.

Further, some of our permits, licenses and approvals are subject to several conditions and we cannot
provide any assurance that we will be able to continuously meet such conditions or be able to prove
compliance with such conditions to the statutory authorities, which may lead to the cancellation,
revocation or suspension of relevant permits, licenses or approvals which may result in the interruption
of our operations and may have a material adverse effect on our business, financial condition, cash flows
and results of operations. If we fail to comply with all applicable regulations or if the regulations
governing our business or their implementation change, we may incur increased costs, be subject to
penalties or suffer a disruption in our business activities, any of which could adversely affect our results
of operations. For further details, see “Key Industry Regulations and Policies” and “Government and
Other Statutory Approvals” for permits/licenses required for the business on pages 154 and 286
respectively.

Failure to deal effectively with fraudulent activities may cause harm to our business, and could
severely diminish our banking partner and consumer confidence in and use of our platform.

We experience and face risks of loss due to fraudulent transactions. In past, we have experienced
fraudulent activity such as discrepancies in booking rail e-tickets through using our IRCTC code by
network partners; generation of number of fund requests by network partner on a daily basis, without
actually transferring funds with the intention to cheat. Subsequently, IRCTC imposed and charged a
penalty of Rs. 0.24 lakhs on RNFI. On September 13, 2022, RNFI received a penalty invoice and the
IRCTC deducted the said amount on October 3, 2022, from RNFI’s designated account. Further, RNFI
has filed the suit bearing no. CS SCJ/333/2023 against the network partner. For details, see “Outstanding
Litigationand Material Development” on page 281”

Fraudulent activity involving significant amount could also lead to regulatory intervention, negative
publicity, and could materially and adversely affect our business, results of operations, financial
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11.

condition, future prospects, and cash flows. Further, measures to detect and reduce the risk of fraud
require continuous improvement and may not be effective in detecting and preventing fraud, particularly
new and continually evolving forms of fraud or in connection with new or expanded product offerings. If
our risk management measures against fraudulent transactions do not succeed, fraudulent transactions
may increase, which could lead to losses, regulatory penalties or even temporary restrictions on our
operations, and as a result, and ourbusiness, reputation, financial condition and results of op erations may
be materially and adversely affected.

We have experienced negative cash flows from operating activities and may do so in the future, which
could have a material adverse effect on our business, prospects, financial condition, cash flows and
results of operations.

The Company has reported negative cash flow from operating activities for six months period ended
September 30, 2023 and for Financial years 2023 and 2021 as per the Restated Consolidated Financial
Information as given below:

(Z In Lakhs)

Net cash flow generated (7.84) (2,009.33) 2,017.25 537.31
fronV/ (utilized in) operating
activities (A)

(Figuresin brackets are negative)

For details, see “Restated Financial Information — Restated Cashflow Statement” on page 207.

Cash flow of a company is a key indicator to show the extent of cash generated from operations to meet
capital expenditure, pay dividends, repay loans and make new investments without raising finance from
external resources. We may continue to have negative operating cash flows in future. If our Company is
not able to generate sufficient operating cash flows, it may adversely affect our business and financial
operations. For further details, see “Restated Financial Statement” on page 198.

Our subsidiaries do not own the premises where their registered office is situated

The Registered Office premises used by our Subsidiaries are notowned by them. However, the premises
being used by some of our subsidiaries are taken on lease/rent basis from RNFI. If any such lease/rent
agreements under which our Subsidiaries occupy the premises are not renewed on terms and conditions
thatare favourable to them, or atall, they may suffer a disruption in their operations which could have a
material adverse effect onour business, financial condition and results of operations. If our Subsidiaries
do not comply with certain conditions of the lease, the lessormay terminate the lease, which could have
an adverse effect on their operations. While our Subsidiaries have notexperienced any issue in renewing
the lease arrangement in the past, there can be no assurance that renewal of lease/rent agreements with
the owner will be entered into. In the event of non-renewal of lease/rent arrangements, our Subsidiaries
may be required to shift their business premises to a new location and there can be no assurance that the
arrangement they would enter into in respect of new premises would be on such terms and conditions as
the presentone.

We are bound by specific obligationsand restrictive covenants outlined in the business agreements we
have entered with third parties. Failing to adhere to these obligationsand covenants could potentially
result in a significant negative impact on our business, prospects, cashflows, and financial condition.

We have entered in various business agreements with government entities, semi-government bodies,
financial institutions, corporate organizations, and other parties in connection with our business activities.
Some of these agreements entail specific restrictive covenants, obligations, and associated risks. For
instance, our agreements with banking partner designates us as a business correspondent, and generally
require us to adhere to KYC (Know Your Customer) guidelines, data security protocols, AML (Anti-
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Money Laundering) policies, and other operational guidelines. Any non-compliance with business
agreements, may result in breach, termination or modification of any of these agreements and may
consequently resultin an adverse impact on our business, reputation, financial condition, cash flows, and
operational results.

Furthermore, in the event of any breach of obligations or covenants within these agreements, we may be
required to indemnify these counterparties, either in part or in full, along with covering any associated
costs, for losses they incur due to such breaches. Additionally, some of our company ’s agreements may
lack proper stamping, signatures on all pages, witnesses, or updated commercial terms. If any of our
agreement counterparts choose to revoke or alter the arrangements under these agreements, or if they
impose terms and conditions that are unfavourable to us, it may disrupt our operations and potentially
have an adverse impact on our business and financial results.

We face substantial and increasingly intense competitionin the fintech industry. If we are unable to
compete effectively, our business, financial condition, results of operations and prospects would be
materially and adversely affected.

Our business is subject to rapid changes in the industries we operate in, such as the introduction of new
business models, and the entry of new and well-funded competitors or industry disruptors, including
other leading internet, financial technology and payment services companies. In addition, the increased
adoption of UPI and other alternative modes of digital payments by consumers has further increased
competition for us in our payment services platform and could have an adverse impact on our business,
financial condition, results of operations and prospects.

The fintech industry is fast growing, highly innovative and competitive and increasingly subject to
regulatory scrutiny and oversight. Many areas in which we compete, evolve rapidly with innovative and
disruptive technologies, shifting consumer preferences and needs, price sensitivity of network partners
and consumers, and frequent introductions of new products and services. We face intense competition,
principally from established industry leaders, showcasing cutting-edge technology and innovative
product offerings and we also face competition from local, unorganized players who excel in cost
efficiency, possessexperienced staff, and prioritize personalized customer service, driving high levels of
customer satisfaction. We compete on factors, such as, scale and engagement of network partners and
end consumers on our platform, cost, convenience, quality and the innovative nature of our products and
services. We expect competition to intensify in the future, both as emerging technologies continue to
enter the marketplace and as large financial incumbents increasingly seek to innovate the services that
they offer to compete with our platform. If we are not able to compete effectively, differentiate our
business from those of our competitors or drive value for our network partners, our ability to retain
network partners, consumers and banking partners may be adversely affected, the level of economic
activity and consumer engagement on our platform may decrease and our market share and profitability
may be negatively affected, which could materially and adversely affect our business, financial condition,
results of operations and prospects, as well as our reputation.

Stringent and changing laws and regulations relating to privacy and data protection could result in
claims, harm our results of operations, financial condition, and prospects, or otherwise harm our
business.

We are subject to a variety of laws, rules, directives, and regulations, as well as contractual obligations,
relating to the processing of personal information, including personally identifiable information. The
regulatory framework for privacy and data protection worldwide is rapidly evolving and, as a result,
implementation standards and enforcement practices are likely to continue to evolve for the foreseeable
future. Legislators and regulators are increasingly adopting or revising privacy and data protection laws,
rules, directives, and regulations that could have a significant impact on our current and planned privacy
and data protection-related practices; our processing of personal information; our current or planned
business activities. Compliance with current or future privacy and data protection laws affecting personal
information to which we are subject could result in higher compliance and technology costs and could
restrict our ability to provide certain products and services (such as products or services that involve us
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sharing personalinformation with third parties or storing personal information), which could materially
and adversely affect our financial position and could reduce income from certain business initiatives.

Our failure, or the failure of any third party with whom we conduct business, to comply with privacy and
data protection laws could result in potentially significant regulatory investigations and government
actions, litigations, fines, or sanctions and consequently damage to our reputation, which could have a
material adverse effecton ourbusiness. Complying with privacy and data protection laws and regulations
may cause us to incur substantial operational costs or require us to change our privacy and security
practices.

We rely on end consumers using one or more of our services, and are thus vulnerable to changes in
consumer preferences and behavior that could adversely affect our profitability and financial
condition.

As we rely onend consumers using one ormore of our services directly through us orthrough our network
partners, our business may be affected by rapidly-changing end consumer preferences. Our results of
operations depend on our ability to attract end customers by anticipating, gauging and responding to such
changes in consumer preferences. In ascertaining consumer preferences, we may rely on information
furnished to us by or on behalf of network partners and customers. We cannotassure you that we would
be able to receive updated and accurate information, and be able to interpret it appropriately. If we are
unable to anticipate, gauge and respond to changing consumer preferences, or if we are unable to adapt
our services to such changes in a timely manner, we may lose or fail to attract customers, who may prefer
our competitors. This may adversely affect our business, financial condition, results of operations and
cash flows.

We are dependent upon the business experience and skill of our promoters and management
personnel. Loss of our management personnel or our inability to attract or retain such qualified
personnel, could adversely affect our business, results of operations and financial condition.

We believe that our management teamplays a key role in the development of our business and we benefit
from their industry knowledge and expertise, vision and leadership. We believe the stability of our
management team and the industry experience brought on by our individual Promoters and Directors
enables us to continue to take advantage of future market opportunities. We believe that our management
team is well qualified to leverage our market position with their collective experience and knowledge in
the industry, to execute our business strategies and drive our future growth.

Our ability to meet continued success and future business challenges depends on our ability to attract,
recruit and retain experienced, talented and skilled professionals. The loss of the services of our key
personnel or our inability to recruit or train sufficient number of experienced personnelor our inability
to manage the attrition levels in different employee categories may have an adverse effect on our financial
results and business prospects. If we are unable to hire additional qualified personnel or retain our
existing qualified personnel, our ability to expand our business may be impacted. Our Company’s
profitability, financial condition and results of operations may also be impacted due to lack of
experienced and talented workforce.

Sufficient working capital is essential to ensure the seamless daily operation of our business. If, for
any reason, there is a disruption or we encounter difficulties in obtaining the necessary working
capital in a timely manner and under favorableterms, it could potentially have a detrimental impact
on our operational efficiency, profitability,and prospects for growth

Our company’s working capital requirement was X 1,167.28 lakhs, 979.23 lakhs and X 232.60 lakhs for
the period ended September 30, 2023 and for the financial years ended March 31, 2023 and March 31,
2022 respectively. The working capital requirement for the financial years 2024 and 2025 is projected to
be X 1,567.81 lakhs and X 4,168.09 lakhs, respectively. A significant portion of our working capital is
utilized towards portal balance of network partners, business adavnces to network partners and trade
receivables. We operate in a working capital-intensive industry therefore our business demands
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substantial funds towards working capital requirements. In case there are insufficient cash flows to meet
our working capital requirement or we are unable to arrange the same from other sources or there are
delays in disbursement of arranged funds, or we are unable to procure funds on favourable terms, ata
future date, it may result into our inability to finance our working capital needs on a timely basis which
may have an adverse effect on our operations, profitability and growth prospects. For further details
regarding incremental working capital requirement, please refer to the chaptertitled “Object of the Issue”
beginning on page 84 of this Red Herring Prospectus.

We have availed unsecured loans which are repayable on demand. Any demand for repayment of such
unsecured loans, may adversely affect our cash flows.

As on February 29, 2024, we have unsecured loans amounting to X 266.99 lakhs which are repayable on
demand to the relevant lender. Further, these loans are not repayable in accordance with any agreed
repayment schedule and may be recalled by the relevant lender at any time. Any such unexpected demand
or accelerated repayment may have a material adverse effect on the business, cash flows and financial
condition of the borrower against which repayment is sought. However, out of the mentioned amount X
68.74 lakhs has already being paid by our company till the date of this DRHP. Any further demand from
lenders from remaining amount of X 198.25 lakhs for repayment of such unsecured loans, may adversely
affect our cash flows. For further details of unsecured loans of our Company, see “Financial
Indebtedness” on page 251.

Any failure to maintain, protectand enhance our brand and reputation could have a material adverse
effect on our business, financial conditionand results of operations.

Our brand recognition and reputation depend on our ability to provide quality and differentiated services,
address ourbanking partner, network partner needs, maintain relationships with banking partner, network
partner. If we are unable to maintain, protectand enhance our brand, expand our existing base of network
partner, increase their engagement with our platform in a cost-effective manner, it could reduce the
number and deteriorate our relationships with banking partner, network partneras well as have a material
adverse effect on our business and financial performance. Further, any unfavourable publicity regarding
our business model, revenue model, consumer support, technology, platform quality, actions of our
network partners, privacy or security practices could adversely affect our reputation.

We have and will continue to introduce new productsand services and we cannot assure you that such
products and services will be profitable now or in the future.

We have and will incur significant costs to expand our range of products and services and we cannot
assure you that such products and services will be successful, whether due to factors within or outside of
our control, such as general economic conditions, a failure to accurately understand customer demand
and distribution and market requirements or insufficient focus by management on these new products and
services. We have limited experience in offering certain products and services, having only commenced
offering some of these since a couple of years. As a result, we may not be able to accurately assessand
manage all of the opportunities and risks associated with some of these products and services, which may
lead to an increase in expenses and/or a decrease in revenue. Further, these operations may be
accompanied by operating and marketing challenges that may be different from those we have previously
encountered.

A significant majority of our revenues from operations are derived from a limited number of
customers.

For the six months period ended September 30, 2023 and during the Financial Year 2023, Financial Year
2022 and Financial Year 2021, the contribution towards revenue from our top 5 and top 10 customers is
as follows:

(in T Lakhs)
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1 Revenue from 10,025.41 19.02% 33,717.31 31.61% 13,510.24 71.77%  8,216.11 61.31%
Top5
customers

2 Revenue from 13,648.85 25.89%  48,550.02 45.52% 15,156.01 80.51%  8,449.31 63.05%
Top 10
customers

However, the composition of revenue generated from these customers might change as we continue to
add new customers in the normal course of business. Our revenues may be adversely affected if there is
an adverse development with such customer, including as aresult of a dispute with or our disqualification
by such major customers which may lead to decline in our revenue, cash flows and liquidity. Further, if
our customers are able to fulfil their requirements through any of our existing or new competitors
providing services with better quality and lower commission and fee, we may lose significant portion of
our business and revenue.

21. We may not be able to successfully manage the growth of our operations and execute our growth
strategies which may have an adverse effect on our business, financial condition, results of operations
and future prospects.

As we continue to grow, we must continue to improve our managerial, technical and operational
knowledge and allocation of resources, and implement an effective information technology and
management system. In order to fund our ongoing operations and future growth, we need to have
sufficient internal sources of liquidity or access to additional financing from external sources, including
debt or equity. Further, we will be required to manage relationships with a greater number of clients,
network partners, lenders and other third parties. We will need to further strengthen our internal control
and compliance functions to ensure that we will be able to comply with our legal and contractual
obligations and minimize our operational and compliance risks. There can be no assurance that we will
not suffer from capital constraints, operational difficulties or difficulties in expanding existing business
and operations and training an increasing number of personnel to manage and operate the expanded
business. There can be no assurance that we will be able to successfully manage our growth, strategies
or that our expansion plans will notadversely affect our existing operations and thereby have an adverse
effect on our business, financial condition, results of operations and prospects.

22. We have in past entered into related party transactions and we may continue to do so in the future

As of September 30, 2023, we have entered into several related party transactions with our Promoter and
individuals and entities forming a part of our Promoter Group. In addition, we have in the past also
entered into transactions with other related parties. We confirm that the transactions with Related Parties
entered into by our Company in the preceding three years have been carried out at arms’ length price and
are in compliance with the Companies Act 2013 and the applicable laws. Further, we confirm that the
transactions are not prejudicial to the interest of our Company. A summary of the related party
transactions during the six months period ended September 30, 2023 and Financial Year 2023, 2022 and
2021 as per applicable Ind AS is derived from our Restated Financial Statements. For further details, see
“Restated Financial Information” on page 198.

While we believe that all our related party transactions have been conducted on an arm’s length basis,
we cannotassure you that we may not have achieved more favourable terms had such transactions been
entered into with unrelated parties. There can be no assurance that such transactions, individually or
taken together, will not have an adverse effect on our business, prospects, results of operations and
financial condition, including because of potential conflicts of interest or otherwise. In addition, our
business and growth prospects may decline if we cannot benefit from our relationships with them in the
future.

23. We have not obtained credit ratings and may not be able to access capital to finance our operations
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and future growth of our business, which could have a material adverse effect on our business, results
of operations, financial condition, cash flows, and future prospects.

The cost and availability of capital, among other factors, depends on our credit rating. We have not
received any credit ratings, as of the date of this Draft Red Herring Prospectus. Credit ratings typically
reflect, amongst otherthings, the rating agency’s opinion ofthe financial strength, operating performance,
strategic position, and ability to meet obligations of acompany. The non-availability of credit ratings may
increase borrowing costs and constrain our access to capital and lending markets and, as a result, could
adversely affect our business and results of operations. In addition, non-availability ofcredit ratings could
increase the possibility of additional terms and conditions being added to any new or replacement
financing arrangements.

Certain aspects of our operations entail the management of substantial cash volumes, exposing us to
operational risks such as employee or network partner misconduct, fraud, petty theft, negligence, and
embezzlement. These issues have the potential to negatively impact our financial position and results
of operations.

While we are actively transitioning to a cashless operational model, a segment of our business,
particularly services like Domestic Money Transfer and EMI Collection, still relies on cash transactions.
The handling, collection, and depositing of cash received under such services are predominantly
undertaken by our employees, network partners, thereby exposing us to various risks, including loss,
fraud, misappropriation, theft, assault, negligence, and unauthorized transactions. Although we
implement internal controls and appropriately limit transactional thresholds to mitigate such risks, we
cannotguarantee full prevention or deterrence in all instances. In the past, we have encountered a few of
such instances, such as embezzlement of money to the tune of Rs. 127.65 lakhs from the bank account of
our material subsidiary, namely Paysprint Private Limited. For further details, see “Outstanding
Litigationand Material Development” on page 281.

Despite ourexisting mechanisms to detect and address fund misappropriation, there may still be instances
of fraud or misconduct by ouremployees and network partners that may go undetected for certain periods
before corrective actions are taken. Even when we identify instances of fraud and misconduct and take
legal action or file claims, we cannot guarantee full recovery of funds. Additionally, our reliance on
automated and digital systems for recording and processing online and in-person transactions may
increase the risk of technical system vulnerabilities or employee tampering, which could result in
challenging-to-detect losses.

We propose to utilize the Net Proceeds to undertake inorganic growthfor which the target may not be
identified. If Net Proceeds to be utilized towards funding strategic acquisitions and investment are
insufficient for the cost of our proposed acquisitionsand other strategic initiative, we may have to seek
alternative forms of funding.

We propose to utilise a certain portion of the Net Proceeds towards funding strategic acquisitions and
investment as set forth in “Objects of the Issue” on page 84. As on the date of this Draft Red Herring
Prospectus, we have not identified any potential target for investment or acquisition or entered into any
definitive agreements towards any future acquisitions or strategic initiatives. It is also possible that we
may not be able to identify suitable targets, or that if we do identify suitable targets, we may not be able
to complete those transactions on terms commercially acceptableto us oratall and/orbe able to complete
all aspects of the acquisition process and/or receive relevant regulatory clearances (as applicable) in a
timely manner or at all. The inability to identify suitable targets or investments and the inability to
complete such transactions may adversely affect our competitiveness and growth prospects. Further, we
will from time to time continue to seek attractive inorganic opportunities that will fit well with our
strategic business objectives and growth strategies, and the amount of Net Proceeds to be used for
acquisitions will be based on our management’s decision. The amounts deployed towards such initiatives
may not be the total value or cost of such acquisitions or investments, resulting in a shortfall in raising
requisite capital from the Net Proceeds towards such acquisitions or investments. Consequently, we may
be required to explore a range of options to raise requisite capital, including internal accruals or debt
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financing from third party lenders or institutions

Some of our intended inorganic growth initiatives may not perform as anticipated or commence on
time or at all or may be discontinued.

We have undertaken inorganic growth as a part of our growth strategy, including for our expansion into
new business segments. Forinstance, (i) in financial year 2019-20, we acquired 100% of the total paid up
capital of Ciphersquare Digital Private Limited, engaged in the business of providing enterprise-level
tools to assist businesses to communicate with their customers; (i) in Financial year 2023-24, we acquired
the 70% of the capital and profit-sharing contribution of Relicollect LLP, engaged in the business of EMI
collection services. However, entering into new initiatives requires strategic planning and efficient use of
resources. Due to our limited experience in such initiatives, we may face unanticipated hurdles with
respect to such new initiatives and these initiatives may fail to commence or may have to be abruptly
discontinued. For instance, in past, we had made investments in (i) Microkred Technologies Private
Limited (subsidiary); (i) 70% of issued and paid-up of RNFI Zambia; (iii) Reli Associates LLP, which
as on date are disinvested. For details, see “History and Other Corporate Matters ” on page 163.

Our intended inorganic growth initiatives may be exposed to significant business risks and there may be
no guarantee that future acquisitions will be profitable. For instance, we may be unable to identify suitable
acquisitions or investment targets or may be unable to arrange adequate financing on commercially
reasonable terms or negotiate commercially reasonable terms for such acquisitions or investments, or we
may incur higher than anticipated costs in relation to proposed strategic transactions, or we may not be
able to achieve the intended strategic purpose of our proposed acquisitions or investments.

Furthermore, any future acquisitions and strategic alliances with third parties could subject us to risks
including risks associated with non-performance by the counter-party which may adversely affect our
business. Also,some of the acquired entities may carry liabilities which may notbe apparent at the time
of acquisition and may adversely impact our business and revenues. Accordingly, we cannotassure you
thatour current or future acquisitions will prove accretive to us and to our shareholders. In the event that
the risks discussed above, or any other incidental risks should materialize, our growth strategy, business,
results of operations and prospects may be adversely affected.

We may be unable to sufficiently obtain, maintain, protect, or enforce our intellectual property and
other proprietary rights.

F)

As on date ofthis Draft Red Herring Prospectus, we have registered the trademark « = », it PaySprin

SinNAT  SprintNICT  Serintverify  Sprintverity

, each under class 36 and 42. For further details, see
“Government and Other Statutory Approvals” on page 286. The said trademarks are required to be
renewed from time to time. Any failure to renew registration of our registered trademark may affect our
right to use such trademark in future. Further, our efforts to protect our intellectual property in India and
abroad may not be adequate and any third-party claim on any of our unprotected intellectual property
may lead to erosion of ourbusiness value and our reputation, which could adversely affect our operations.
Third parties may also infringe or copy our registered brand name in India and abroad which has been
registered by us in India. We may not be able to detect any unauthorized use or take appropriate and
timely steps to enforce or protectour trademarks in India and abroad.

Further, if do not maintain our brand name and identity, which we believe is one of the factors that
differentiates us from our competitors, we may not be able to maintain our competitive edge. If we are
unable to compete successfully, we could lose ourcustomers, which would negatively affect our financial
performance and profitability. Moreover, our ability to protect, enforce or utilize our tradename is subject
to risks, including general litigation risks. Furthermore, we cannot assure you that such tradename will
not be adversely affected in the future by actions that are beyond our control, including customer
complaints or adverse publicity from any othersource. Any damage to our tradename, if not immediately
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and sufficiently remedied, could have an adverse effect on our business and competitive position.
Some of our Group Companies have incurred losses in the previous Fiscals.

The details of profits / (losses)of our Group Companies for the Financial Year 2023, 2022 and 2021 is
as follows:

(ZIn Lakhs)

1 Adroit Agencies Private (79.32) (108.88) (10.83)
Limited

2 Microkred Technologies (68.02) (30.74) -
Private Limited

3 Paysprint Services Private 2.09 (0.05) 0.25
Limited

4 Vidcom Business Solution (146.66) (510.17) 1.96

Private Limited
(Figuresin bracketsare negative)

Financial losses by our Group Company may not be perceived positively by external parties such as
customers, bankers, suppliers etc., which may affect our credibility and business operations. Further, as
on date of this DRHP, RNFI does not have any control over these group companies. For details see
“Restated Financail Statements” on page 198.

Our management will have broad discretionin how we apply the Net Proceeds, including interim use
of the Net Proceeds, and there is no assurance that the objects of the Issue will be achieved within the
time frame expected or at all, or that the deployment of the Net Proceeds in the manner intended by
us will result in any increase in the value of your investment.

We intend to use Net Proceeds from the Issue towards; (i) funding the working capital requirements of
the company; (i) funding capital expenditure requirements for the purchase of micro-
ATMs/laptops/server; (iii) strengthening ourtechnology infrastructure to develop new capabilities; (iv)
achieving inorganic growth through unidentified acquisitions and other strategic initiatives ; and (v)
general corporate purposes. For details of the objects of the Issue, see “Objects of the Issue” on page 84.
Our management will have broad discretion to use the Net Proceeds, and investors will be relying on the
judgement of our management regarding the application of the Net Proceeds. Moreover, we cannot
undertake any material deviation in the utilisation of the Net Proceeds as disclosed in this Prospectus
without obtaining the approval of shareholders of our Company through a special resolution. Our
Company may have torevise its management estimates from time totime on account of various factors
beyond its control, such as market conditions, competitive environment, costs of commodities and
interest or exchange rate fluctuations and consequently its requirements may change. Additionally,
various risks and uncertainties, including those set forth in this section may limit or delay our efforts to
use the Net Proceeds to achieve profitable growth in its business.

Any variation in the utilisation of the Net Proceeds would be subject to certain compliance
requirements, including prior shareholders’ approval.

We proposeto utilize the Net Proceeds as stated under “Objects of the Issue” on page 84. However, our
funding requirements and the deployment of Net Proceeds are based on management estimates and have
not been independently appraised.

As per section 27 of the Companies Act, the objects of utilization of the Net Proceeds from the fresh
issue as disclosed in this Draft Red Herring Prospectus can only be varied after obtaining the
shareholders’ approval vide a special resolution. In the event, the Company wishes to vary the objects
for which the net proceeds from the fresh issue are required to be varied, our Company may not be able
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to obtain the Shareholders’ approval in a timely manner, or at all. Any delay or inability in obtaining
such Shareholders’ approval may adversely affect our business oroperations. Therefore, we may not be
able to undertake variation of objects of the Issue to use any unutilized proceeds of the Issue, if any, even
if such variation is in the interest of our Company. This may restrict ourability to respondto any change
in ourbusiness orfinancial condition, and thus, adversely affecting our business and results of operations.

Further, our Promoters would be required to provide an exit opportunity to Shareholders who do not
agree with our proposalto change the objects of the Issue or vary the terms of such contracts, at a price
and manner as prescribed by SEBI. Additionally, the requirement on Promoters to provide an exit
opportunity to such dissenting shareholders may deter our Promoters from agreeing to the variation of
the proposed utilisation of the Net Proceeds, even if such variation is in the interest of our Company.
Further, we cannot assure you that the Promoters or the controlling shareholders of our Company will
have adequate resources at their disposal at all times to enable them to provide an exit opportunity at the
price prescribed by SEBI. In light of these factors, we may notbe able to undertake variation of objects
of the Issue to use any unutilized proceeds of the Issue, if any, or vary the terms of any contract referred
to in the Draft Red Herring Prospectus, even if such variation is in the interest of our Company. This
may restrict our Company’s ability to respond to any change in our business or financial condition by re -
deploying the unutilised portion of Net Proceeds, if any, or varying the terms of contract, which may
adversely affect our business and results of operations

Our Group Company is engaged in activities whichis similarto our business. This may be a potential
source of conflict of interest for us and which may have an adverse effect on our business, financial
condition and results of operations

One of ourGroup Company, Microkred Technologies Private Limited have objects similar to that of our
business. Accordingly, such Group Companies may compete with us or our Subsidiaries, like any other
third-party competitor. While necessary procedures and practices may be adopted as permitted by law to
address any instances of conflict of interest, if and when they may arise, we cannotassure you that these
or otherconflicts of interest will be resolved in an impartial manner. There can be no assurance that our
Promoters or our Group Companies or members of the Promoter Group will not compete with our
existing business or any future business that we may undertake or that their interests will not conflict
with ours. Any such presentand future conflicts could have a material adverse effect on our reputation,
business, results of operations and financial condition. Thus, in future conflicts of interests may arise in
allocating business opportunities amongst our Company and our Group Companies and member of
Promoter Group. In cases of conflict, our Promoters may favour other companies or ventures in which
our Promoters have interest. Further, as on date of this DRHP, RNFI does not have any control overthese
group companies.

We may be affected by competition law, the adverse application or interpretation of which could
adversely affect our business.

The Competition Act, 2002 (“Competition Act”) seeks to prevent business practices that have an
Appreciable Adverse Effect on Competition (“AAEC”) in the relevant market in India. Under the
Competition Act, any arrangement, understanding or action in concert between enterprises, whether
formal or informal, which causes or is likely to cause an AAEC in India is void and attracts substantial
monetary penalties. The Competition Act also prohibits abuse of a dominant position by any enterprise.
The combination regulation (merger control) provisions under the Competition Act require that the
acquisitions of shares, voting rights, assets or control or mergers or amalgamations that cross the
prescribed assetand turnover based thresholds to be mandatorily notified to, and pre-approved by CCI.
However, the applicability orimpact of the provisions of the Competition Act on any future acquisition
or arrangement entered into by us cannot be predicted with certainty at this stage.

Our ability to pay dividends in the future will depend upon our future earnings, financial condition,

cash flows, working capital requirements, capital expenditure and restrictive covenants in our
financing arrangements.
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We may retain all our future earnings, if any, for use in the operations and expansion of our business. As
a result, we may not declare dividends in the foreseeable future. Any future determination as to the
declaration and payment of dividends will be at the discretion of our Board of Directors and will depend
on factors that our Board of Directors deem relevant, including among others, our results of operations,
financial condition, cash requirements, business prospects and any other financing arrangements.
Accordingly, realization ofa gain on shareholders’investments may largely depend upon the appreciation
of the price of our Equity Shares. There can be no assurance that our Equity Shares will appreciate in
value. For details of our dividend history, see “Dividend Policy” onpage 197.

The average cost of acquisition of Equity Shares by our Promoter could be lower than the Issue Price.

Our Promoter’s average cost ofacquisition of Equity Shares in our Company may be lower than the Issue
Price. For further details regarding average cost of acquisition of Equity Shares by our Promoter in our
Company and build-up of Equity Shares by our Promoter in our Company, please refer to the chapters
“Capital Structure” beginning on page 74.

Our restated financial statements are prepared and signed by Vikash A. Jain & Co., Chartered
Accountant, our Statutory Auditor whose peer review certificate is under the process of renewal.

The restated financial statements have been provided and signed our Statutory Auditor. Our Statutory
Auditor is a peer review auditor. However, as on the date of this Draft Red Herring Prospectus and atthe
time of signing of restated financials statements, the peer review certificate is under the process of
renewal.

We hawe not yet placed orders in relation to the capital expenditure to be incurred for the proposed
purchase of Micro ATMs/laptops /serwers. In the event of any delay in placing the orders, or in
the event the vendors are not able to provide the Micro ATMs/laptops /servers in atimely manner,
or at all, the same may resultin time and cost over-runs.

We intend to utilize portions of the Net Proceeds for Funding capital expenditure requirements for the
purchase of Micro ATMs/laptops /servers. While we have procured quotations from various vendors in
relation to the capital expenditure to support ourexpanding operations, we have not placed any firm orders
for any of them. For details in respect of the foregoing, please see “Objects of the Issue” on page 84.
Such quotations are valid for a certain period of time and may be subject to revisions, and other
commercial and technical factors. We cannot assure that we will be able to undertake such capital
expenditure at the costs indicated by such quotations or that there will not be cost escalations over and
above the contingencies proposed to be funded out of the Net Proceeds. Further, the actual amount and
timing of our future capital requirements may differ from our estimates as a result of, among otherthings,
unforeseen delays and technological changes.

ISSUE SPECIFIC RISKS

37.

Subsequent to the listing of the Equity Shares, we may 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 integrity of the market and safeguard the interest of investors

Subsequent to the listing of the Equity Shares, we may be subject to Additional Surveillance Measures
(“ASM”) and Graded Surveillance Measures (“GSM”) by the Stock Exchanges and the Securities and
Exchange Board of India. These measures have been introduced to enhance the integrity of 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, which includes market-based parameters such as high
low-price variation, concentration of client accounts, close to close price variation, market capitalization,
average daily trading volume and its change, and average delivery percentage, among others. A scrip is
subjectto GSM when the share price is not commensurate with the financial health and fundamentals of
the company. Specific parameters for GSM include net worth, net fixed assets, PE, market capitalization
and price to book value, among others. Factors within and beyond ourcontrol may lead to our securities
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being subjectto GSM or ASM. In the event our Equity Shares are subject to such surveillance measures
implemented by SEBI and the Stock Exchanges, we may be subjectto certain additional restrictions in
connection with trading of our Equity Shares such as limiting trading frequency (for example, trading
either allowed once in a week or a month) or freezing of price on upper side of trading which may have
an adverse effect on the market price of our Equity Shares or may in general cause disruptions in the
development of an active trading market for our Equity Shares.

The Equity Shares have never been publicly traded, and, after the Issue, the Equity Shares may
experience price and volume fluctuations, and an active trading market for the Equity Shares may not
develop. Further, the price of the Equity Shares may be volatile,and you may be unable to resell the
Equity Shares at or above the Issue Price, or at all.

Prior tothe Issue, there has been no public market for the Equity Shares, and an active trading market on
the Stock Exchanges may not develop or be sustained after the Issue. Listing and quotation do not
guarantee that a market for the Equity Shares will develop, or if developed, the liquidity of such market
for the Equity Shares. The Issue Price of the Equity Shares is proposed to be determined through abook-
building process in accordance with the SEBI ICDR Regulations and may not be indicative of the market
price of the Equity Shares at the time of commencement of trading of the Equity Shares or at any time
thereafter. The market price of the Equity Shares may be subjectto significant fluctuations in response
to, among other factors, variations in our operating results of our Company, market conditions specific
to the industry we operate in, developments relating to India, volatility in securities markets in
jurisdictions other than India, variations in the growth rate of financial indicators, variations in revenue
or earnings estimates by research publications, and changes in economic, legal and other regulatory
factors.

The Issue price of our Equity Shares may not be indicative of the market price of our Equity Shares
after the Issue and the market price of our Equity Shares may decline below the Issue Price and you
may not be able to sell your Equity Shares at or above the Issue Price.

The Issue Price of our Equity Shares will be determined by the book-building method. This price is based
on numerous factors and may not be indicative of the market price of our Equity Shares after the Issue.
For details, see “Basis for Issue Price” on page 100. The market price of our Equity Shares could be
subject to significant fluctuations after the Issue, and may decline below the Issue Price. We cannot
assure you that you will be able to sell your Equity Shares at or above the Issue Price. Among the factors
that could affect our share price include without limitation. The following:

° Half yearly variations in the rate of growth of our financial indicators, such as earnings per
share, netincome and revenues;

Changes in revenue or earnings estimates or publication of research reports by analysts;
Speculation in the press or investment community;

General market conditions; and

Domestic and international economic, legal and regu latory factors unrelated to our performance.

Any future issuance of Equity Shares, or convertible securities or other equity linked securities by our
Company may dilute your shareholding and any sale of Equity Shares by our Promoters or members
of our Promoter Group may adversely affect the trading price of the Equity Shares.

Any future issuance of the Equity Shares, convertible securities or securities linked to the Equity Shares
by our Company may dilute your shareholding in our Company, adversely affect the trading price ofthe
Equity Shares and ourability to raise capital through an issue ofoursecurities. In addition, any perception
by investors that such issuances or sales might occur could also affect the trading price of the Equity
Shares. We cannot assure you that we will not issue additional Equity Shares. Any sale of our Equity
Shares by our Promoters or major shareholders or future equity issuances, by us may adversely affect the
trading price of our Equity Shares, which may lead to other adverse consequences including difficulty in
raising capital through offering of our Equity Shares or incurring additional debt. In addition, any
perception by investors that such issuances or sales might occur may also affect the market price of our
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Equity Shares. We cannot assure you that we will not issue Equity Shares, convertible securities or
securities linked to Equity Shares or that our Shareholders will notdispose of, pledge or encumber their
Equity Shares in the future.

Fluctuation in the exchange rate between the Indian Rupee and foreign currencies may have an
adverse effect on the value of our Equity Shares, independent of our operating results.

On listing, our Equity Shares will be quoted in Indian Rupees on the Stock Exchanges. Any dividends in
respect of our Equity Shares will also be paid in Indian Rupees and subsequently converted into the
relevant foreign currency for repatriation, if required. Any adverse movement in currency exchange rates
during the time that it takes to undertake such conversion may reduce the net dividend to foreign
investors. In addition, any adverse movement in currency exchange rates during a delay in repatriating
outside India the proceeds from a sale of Equity Shares, for example, because ofa delay in regulatory
approvals that may be required for the sale of Equity Shares may reduce the proceeds received by equity
shareholders. For example, the exchange rate between the Rupee and the U.S. dollar has fluctuated
substantially in recent years and may continue to fluctuate substantially in the future, which may have an
adverse effect on the trading price of our Equity Shares and returns on our Equity Shares, independent
of our operating results.

Rights of shareholders under Indian laws may be more limited than under the laws of other
jurisdictions.

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

QIB and Non-Institutional Investors 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 Non-Institutional Investors are not permitted to
withdraw or lower their Bids (in terms of quantity of Equity Shares or the Bid Amount) at any stage after
submitting a Bid. Retail Individual Investors 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
pursuant to the Issue within 3 Working Days from the Bid/Issue Closing Date, events affecting the
Bidders’ decision to invest in the Equity Shares, including material adverse changes in international or
national monetary policy, financial, political or economic conditions, our business, results of operations
or financial condition may 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 may limit
the Bidders ability to sell the Equity Shares Allotted pursuant to the Issue or cause the trading price of
the Equity Shares to decline on listing.

EXTERNAL RISK FACTORS:

44.

Our business and results of operations could be adversely affected by disruptions in global economic
and geo political conditions.

As we derive majority of our revenue from export sales, our financial performance and growth are
necessarily dependent on economic conditions prevalent globally. The global economy may be materially
and adversely affected by political instability or regional conflicts; a general rise in interest rates;
inflation; exchange rate fluctuations; changes in tax including antidumping duties and countervailing
duties, trade, and monetary policies; occurrence of natural or man- made disasters; downgrade in debt
rating; and adverse global economic conditions due to various reasons such as, effect of COVID
Pandemic, ongoing dispute between Russia and Ukraine etc. While the Indian economy has grown
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significantly in recent years, it has experienced economic slowdowns in the past due to global economic
and geo political conditions. The Indian economy in particular could be adversely impacted by
inflationary pressures, currency depreciation, the poor performance of its large agricultural and
manufacturing sectors, trade deficits, recent initiatives by the Indian government and other factors.
Unfavourable changes in the above factors or in other business and economic conditions affecting our
customers could result in a corresponding decline in our business.

Changing laws, rules and regulations and legal uncertainties, including adverse ap plication of tax
laws, may adversely affect our business, prospects and results of operations.

The regulatory and policy environment in India is evolving and subject to change. Such changes in
applicable law and policy in India, including the instances described below, may adversely affect our
business, financial condition, results of operations, performance and prospects in India, to the extent that
we are not able to suitably respond to and comply with such changes.

The regulatory and policy environment in which we operate is evolving and subject to change. Such
changes may adversely affect our business, results of operations and prospects, to the extent that we are
unable to suitably respond to and comply with any such changes in applicable law and policy.

In addition, unfavourable changes in orinterpretations of existing, or the promulgation of new laws, rules
and regulations including foreign investment laws governing ourbusiness, operations and group structure
could result in us being deemed to be in contravention of such laws or may require us to apply for
additional approvals. We may incur increased costs relating to compliance with such new requirements,
which may also require management time and other resources,and any failure to comply may ad versely
affect our business, results of operations and prospects. Uncertainty in the applicability, interpretation or
implementation of any amendment to, or change in, governing law, regulation or policy, including by
reason of an absence, or a limited body, of administrative or judicial precedent may be time consuming
as well as costly for us to resolve and may affect the viability of our current business orrestrict our ability
to grow our business in the future.

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

Under the Companies Act, 2013, a company having share capital and incorporated in India must offer its
equity shareholders pre-emptive rights to subscribe and pay for a proportionate number of equity shares
to maintain their existing ownership percentages prior to issuance of any new equity shares, unless the
pre-emptive rights have been waived by the adoption of a special resolution by holders of three-fourths
of our Equity Shares voting on such resolution.

However, if the law of the jurisdiction that you are in does not permit the exercise of such pre-emptive
rights without our filing an offering document or registration statement with the applicable authority in
such jurisdiction, you will be unable to exercise such pre-emptive rights, unless we make sucha filing.
The value such custodian receives on the sale of any such securities and the related transaction costs
cannot be predicted. To the extent that you are unable to exercise pre-emptive rights granted in respect
of our Equity Shares, yourproportional interests in our Company would be diluted

Investors may not be able to enforce judgements obtained in foreign courts against us.

We are a public limited company under the laws of India. All of our directors and officers are Indian
nationals and all or a significant portion of the assets ofall of the directors and officers and a substantial
portion of our assets are located in India. As a result, it may be difficult for investors to effect service of
process outside India on us oron such directors or officers orto enforce judegments against themobtained
from courts outside India, including judgements predicated on the civil liability provisions of the United
States federal securities laws.

India has reciprocal recognition and enforcement of judgments in civil and commercial matters with only
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a limited number of jurisdictions, which includes the United Kingdom, United Arab Emirates, Singapore
and Hong Kong. In order to be enforceable, a judgement from a jurisdiction with reciprocity must meet
certain requirements of the Indian Code of Civil Procedure, 1908 (the “Civil Code”). The Civil Code
only permits the enforcement of monetary decrees, not being in the nature of any amounts payable in
respect of taxes, othercharges, fines or penalties. Judgements or decrees from jurisdictions which do not
have reciprocal recognition with India cannot be enforced by proceedings in execution in India.
Therefore, a final judgement for the payment of money rendered by any court in a non-reciprocating
territory for civil liability, whetheror not predicated solely upon the general laws ofthe non-reciprocating
territory, would not be enforceable in India. Even if an investor obtained a judgement in such a
jurisdiction againstus,our officers or directors, it may be required to institute a new proceeding in India
and obtain a decree from an Indian court. However, the party in whose favour such final judgement is
rendered may bring a fresh suit in a competent court in India based on a final judgment that has been
obtained in a non-reciprocating territory within three years of obtaining such final judgement. It is
unlikely that an Indian court would award damages on the same basis or to the same extent as was
awarded in a final judgement rendered by a courtin anotherjurisdiction if the Indian court believed that
the amount of damages awarded was excessive or inconsistent with public policy in India. In addition,
any person seeking to enforce a foreign judgment in India is required to obtain prior approval of the
Reserve Bank of India to repatriate any amount recovered pursuant to the execution of the judg ement.

We are a public limited company under the laws of India. All of our directors and officers are Indian
nationals and all or a significant portion of the assets of all of the directors and officers and a
substantial portion of our assets are located in India. As a result, it may be difficult for investors to
effect service of process outside India on us or on such directors or officers or to enforce judg ements
against them obtained from courts outside India, including judg ements predicated onthe civil liability
provisions of the United States federal securities laws Political instability or a change in economic
liberalization and deregulation policies could seriously harm business and economic conditions in
India generally and our business in particular.

The Government of India has tradiionally exercised and continues to exercise influence over many
aspects of the economy. Our business and the market price and liquidity of our Equity Shares may be
affected by interest rates, changes in Government policy, taxation, social and civil unrest and other
political, economic or otherdevelopments in or affecting India. The rate of economic liberalization could
change, and specific laws and policies affecting the industry in which we operate, foreign investment and
other matters affecting investment in oursecurities could change as well. Any significant change in such
liberalization and deregulation policies could adversely affect business and economic conditions in India,
and our business, prospects, financial condition and results of operations, in particular.

We are subject to regulatory, economic and social and political uncertainties and other factors beyond
our control.

We are incorporated in India and we conduct our corporate affairs and our business in India. Our Equity
Shares are proposed to be listed on the Emerge platform of NSE, subject to the receipt of the final listing
and trading approvals from the NSE. Consequently, our business, operations, financial performance and
the market price of our Equity Shares will be affected by interest rates, government policies, taxation,
social and ethnic instability and other political and economic developments affecting India.

Factors that may adversely affect the Indian economy, and hence our results of operations may include:

. any exchange rate fluctuations, the imposition of currency controls and restrictions on the right
to convert or repatriate currency or export assets;
. any scarcity of credit or other financing in India, resulting in an adverse effect on economic

conditions in India and scarcity of financing for our expansions;

prevailing income conditions among Indian customers and Indian corporations;

political instability, terrorism, military conflict, epidemic or public health issues in India or in
countries in the region or globally, including in India’s various neighbouring countries;
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. macroeconomic factors and central bank regulation, including in relation to interest rates
movements which may in turn adversely impact our access to capitaland increase our borrowing

costs;
. Instability in financial markets and volatility in, and actualor perceived trends in trading activity
on, India’s principal stock exchanges;
. decline in India’s foreign exchange reserves which may affect liquidity in the Indian economy;
. downgrading of India’s sovereign debtrating by rating agencies;
. difficulty in developing any necessary partnerships with local businesses on commercially

acceptable terms and/ora timely basis.

changes in India’s tax, trade, fiscal or monetary policies; and

other significant regulatory or economic developments in or affecting India or its logistics
sector.

Moreover, a fall in the purchasing power of our customers, for any reason whatsoever, including rising
consumer inflation, availability of financing to our customers, changing governmental policies and a
slowdown in economic growth may have an adverse effect on our customers ’revenues, savings and could
in turn negatively affect their demand for our products. In addition, any slowdown or perceived
slowdown in the Indian economy, or in specific sectors of the Indian economy, could adversely affect
our business, results of operations and financial condition and the price of the Equity Shares.

Inflation in India could have an adverse effect on our profitability and if significant, on our financial
condition.

Inflation rates in India have been volatile in recent years, and such volatility may continue. India has
experienced high inflation relative to developed countries in the recent past. Continued high rates of
inflation may increase our expenses related to costs of raw material, rent, salaries or wages payable to
our employees or any other expenses. There can be no assurance that we will be able to pass on any
additional expenses to our customers or that our revenue will increase prop ortionately corresponding to
such inflation. Accordingly, high rates of inflation in India could have an adverse effect on our
profitability and, if significant, on our financial condition.

Foreigninvestors are subject to foreign investment restrictions under Indian law that limits our ability
to attract foreign investors, which may adversely impact the market price of the Equity Shares.

Under the foreign exchange regulations currently in force in India, transfers of shares between non-
residents and residents are freely permitted (subject to certain exceptions) if they comply with the pricing
guidelines and reporting requirements specified by the RBI. If the transfer of shares, which are sought to
be transferred, is notin compliance with such pricing guidelines or reporting requirements or falls under
any of the exceptions referred to above, then the prior approvalofthe RBI will be required. Additionally,
shareholders who seek to convert the Rupee proceeds from a sale of shares in India into foreign currency
and repatriate that foreign currency from India will require a no objection/ tax clearance certificate from
the income tax authority. There can be no assurance that any approval required from the RBI or any other
government agency can be obtained on any particular terms or at all.

Any downgrading of India’s debt rating by an independent agency may harm our ability to raise
financing.

Any adverse revisions to India’s credit ratings for international debt by international rating agencies may
adversely affect our ability to raise additional overseas financing and the interest rates and other
commercial terms at which such additional financing is available. This could have an adverse effect on
our ability to fund our growth on favourable terms or at all, and consequently adversely affect our
business and financial performance and the price of our Equity Shares.

Natural calamities could have a negative impact on the Indian economy and cause our Company ’s
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business to suffer.

India has experienced natural calamities such as earthquakes, tsunami, floods etc. in recent years. The
extent and severity of these natural disasters determine their impact on the Indian economy. Prolonged
spells of abnormal rainfall or other natural calamities could have a negative impact on the Indian
economy, which could adversely affect our business, prospects, financial condition and results of
operations as well as the price of the Equity Shares.

The occurrence of natural or man-made disasters may adversely affect our business, financial
condition, results of operations and cash flows.

Natural disasters (such as typhoons, flooding and earthquakes), epidemics, pandemics such as COVID -
19 and man- made disasters, including acts of war such as Russia’s invasion of Ukraine, terrorist attacks
and other events, many of which are beyond our control, may lead to economic instability, including in
India or globally, which may in turn materially and adversely affect ourbusiness, financial condition and
results of operations.

Our operations may be adversely affected by fires, natural disasters and/or severe weather, which can
result in damage to our property or inventory and generally reduce our productivity and may require us
to evacuate personneland suspend operations.

A number of countries in Asia, including India, as well as countries in other parts of the world, are
susceptible to contagious diseases and, for example, have had confirmed cases of diseases such as the
highly pathogenic H7N9, HSN1 and HIN1 strains of influenza in birds and swine and more recently, the
COVID-19 virus. A worsening of the current outbreak of COVID-19 pandemic or future outbreaks of
COVID-19 or a similar contagious disease could adversely affect the global economy and economic
activity in the region. As a result, any present or future outbreak of a contagious disease could have a
material adverse effect on our business and the trading price of the Equity Shares.

Any terrorist attacks or civil unrest as well as other adverse social, economic and political events in India
could have a negative effect on us. Such incidents could also create a greater perception that investment
in Indian companies involves a higher degree of risk and could have an adverse effect on our business
and the price of the Equity Shares.

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 limit our financing sources and could constrain our ability to obtain
financings on competitive terms and refinance existing indebtedness. In addition, we cannotassure you
that any required regulatory approvals for borrowing in foreign currencies will be granted to us without
onerous conditions, or at all. Limitations on foreign debt may have an adverse effect on our business
growth, financial condition and results of operations.

Rights of shareholders under Indian laws may be different from laws of other jurisdictions.

Indian legal principles related to corporate procedures, directors’ fiduciary duties and liabilities, and
shareholders’ rights may differ from those that would apply to a company in another jurisdiction.
Shareholders’ rights including in relation to class actions, under Indian law may not be as extensive as
shareholders’ rights under the laws of other countries or jurisdictions. Investors may face challenges in
asserting their rights as our shareholderthan as a shareholder of an entity in anotherjurisdiction.
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SECTION 1lI — INTRODUCTION

THE ISSUE

The following table summarizes the Issue details:

Issue of Equity Shares by our Company M@

Upto 67,44,000" Equity Shares of face value of 10 each
fully paid up of ourcompany at a price of X [®] per Equity
share aggregating to ¥ [e] Lakhs.

Market Maker Reservation Portion

Upto [e] Equity Shares of face value of 2 10 each fully
paid up of our company at a price of X [®] per Equity share
aggregating to X [e] Lakhs.

Net Issue to the Public®

Upto [e] Equity Shares of face value of ¥ 10 each fully
paid up of our company at a price of X [®] per Equity share
aggregating to X [e] Lakhs.

A. QIB Portion® ®)

Not more than [e] Equity Shares aggregating up to X [e]
Lakhs

i. Anchor Investor Portion

Up to[e] Equity Shares aggregating up to X [e] Lakhs

ii. Net QIB Portion (assuming Anchor
Investor Portion is fully subscribed)

Up to[e] Equity Shares aggregating up to Z [e] Lakhs

(@) Available for allocation to Mutual Funds (5%
of the Net QIB Portion)

Up to[e] Equity Shares aggregating up to Z [e] Lakhs

(b) Balance of QIB Portion for all QIBs including
Mutual Funds

Up to[e] Equity Shares aggregating up to Z [e] Lakhs

B. Non-Institutional Portion

Not less than [e] Equity Shares aggregating up to X [e]
Lakhs

C. Retail Portion

Not less than [e] Equity Shares aggregating up to X [e]
Lakhs

Equity Shares outstanding priorto the Issue

1,82,08,688 Equity Shares of face value of 10 each

Equity Shares outstanding afterthe Issue

Up to [e] Equity Shares of face value 10 each

Use of Net Proceeds by our Company

Please see the chapter titled “Objects of the Issue” on
page 84.

* Subject to finalization of the Basis of Allotment. Number of shares may need to beadjusted for lot size upon determination of issue price.

Notes:

=

N

w

The Issue is being made in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018, as amended from time to time. This Issue is
being made by our company in terms of Regulation of 229 (2) of SEBI ICDR Regulations read with Rule 19(2) (b)(i) of SCRR wherein
not lessthan 25% of the post — issue paid up equity sharecapital of our companyare being offered to the public for subscription.

The present Issue has been authorized pursuant to a resolution by our Board of Directors at its meeting held on February 2,2024 and
by the Shareholders of our company, vide a special resolution passed pursuant to Section 62 (1) | of the Companies Act, 2013 at their
Extra ordinary general meeting held on February 9,2024.

The SEBI ICDR Regulations permit the issue of securities to the public through the Book Building Process, which statesthat, not less
than 15 % of the Net Issue shall be available for allocation on a proportionate basis to Non-Institutional Bidders and not less than 35
% of the Net Issue shall be availablefor allocation ona proportionate basis to Retail Individual Bidders and not more than 50% of the
Net Issue shall be allotted on a proportionate basis to QIBs, subject to valid Bids being received at or above the Issue Price. Accordingly,
we have allocated the Net Issue i.e. not more than 50% of the Net Issue to QIB and not less than 35% of the Net Issue shall be available
forallocationto Retail Individual Investors and not less than 15% of the Net Issue shall be available for allocation to Non -institutional
bidders.
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4. Under-subscription, if any, in the QIB Portionwould not beallowed to be met with spill-over from other categories or a combination
of categories. Subject to valid Bids being received at or abovethe Issue Price, under-subscription, if any, in any category, except in the
QIB Portion, would be allowed to be met with spill-over from any other category or combination of categories of Bidders at the
discretion of our Company in consultation with the Book Running Lead Manager and the Designated Stock Exchange, subject to
applicable laws.

5. Our Company may, in consultation with the BookRunning Lead Manager, allocate up to 60% of the QIB Portion 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 ator above the Anchor Investor Allocation
Price. In the event of under-subscription inthe Anchor Investor Portion, the remaining Equity Shares shall beadded to the Q1B Portion.
Further, 5% of the Net QIB Portion shall be available for allocation on a proportionate basis to Mutual Funds only, and the remainder
of the QIB Portionshall be availablefor allocation on a proportionate basis to all Q1B Bidders (other than Anchor Investors), including
Mutual Funds, subject to valid Bids being received at or above the Issue Price. However, if the aggregate demand from Mutual Funds
is lessthan 5% of the Net QIB Portion, the balance Equity Shares available for allotment in the Mutual Fund Portion will be added to
the Net QIB Portion and allocated proportionately to the QIB Bidders (other than Anchor Investors) in proportion to their Bids.

6. In the event of over-subscription, allotment shall be made on a proportionate basis, subject to valid Bids received at or above the Issue
Price. Allocationto investors in all categories, except the Retail Portion, shall be made on a proportionate basis subject to valid bids
received at or abovethe Issue Price. The allocation to each Retail Individual Investor shall not be less than the minimum Bid Lot,and
subject to availability of Equity Shares in the Retail Portion, the remaining available Equity Shares, if any, shall be allocated on a
proportionatebasis.

7. SEBI through its circular (SEBI/HO/CFD/DIL2/CIR/P/2022/45) dated April 5, 2022, has prescribed that all individual investors
applying in initial public offerings opening on or after May 1, 2022, where the application amount isup to 3 5 lakhs, shall use UPI.
Individual investors bidding under the Non- Institutional Portion bidding for more than % 2 lakhs and up to % 5 lakhs, using the UPI
Mechanism, shall provide their UPI ID in the Bid-cum-Application Form for Bidding through Syndicate, sub-syndicate members,
Registered Brokers, RTAs or CDPs,or onlineusing thefacility of linked online trading, demat and bank account (3 in 1 typeaccounts),
provided by certain brokers.

For details, including grounds for rejection of Bids, refer to “1ssue Structure” and “lssue Procedure” beginning
on pages313and 317, respectively. For details of the terms of the Issue, see “Terms of the Issue” on page 305.



SUMMARY FINANCIAL STATEMENTS

The following tables provide the summary of financial information of our Company derived from the Restated
Consolidated Financial Information asat and for six months period ended September 30, 2023 and the Financial
Years ended March 31, 2023, March 31, 2022 and March 31, 2021. The Restated Consolidated Financial
Information referred to aboveis presented under the section titled “Financial Information” beginning on page
198 of this Draft Red Herring Prospectus. The summary of financial information presented below should be read
in conjunction with the Restated Consolidated Financial Information, the notes thereto and the chapters titled
“Financial Information” and “Management’s Discussion and Analysis of Financial Position and Results of
Operations” beginning on pages 198 and 258, respectively of this Draft Red Herring Prospectus.

(The remainder of this page is intentionally left blank)
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RESTATED CONSOLIDATED

STATEMENT OF ASSETS AND LIABILITIES
(Amount in Z lakhs)

ASSETS
Non-current assets
Property, plant and equipment 677.22 343.38 732.91 696.44
Capital work in progress - - 409.25 315.00
Investment Property 1,167.98 1,158.51 - -
Goodwill 35.78 1.95 12.68 1.95
Other Intangible assets 381.00 155.53 139.42 -
Right-of-use assets 279.13 65.08 69.94 91.39
Intangible assets underdevelopment 859.35 262.08 37.00 3.00
Financial Assets
Investments 23.74 22.21 19.24 16.18
Loans - - - 90.39
Other financial assets 188.78 187.97 180.72 2,135.37
Deferred tax Asset 4557 57.25 15.56 9.43
Non-Current Tax Assets (Net) - - - -
Other non-current assets 455.29 302.06 49.58 -
Total Non-Current Assets 4,113.83 2,556.02 1,666.30 3,359.15
Current Assets
Inventories 405.76 492.26 337.98 312.82
Financial Assets
Investments 31.12 31.12 31.12 154.21
Trade receivables 2,561.79 1,442.43 1,216.88 820.77
Cash and cash equivalents 2,351.90 3,237.11 5,262.48 3,882.24
Bank balance otherthan
included in Cash and cash 488.18 480.51 293.69 375.00
equivalents above
Loans 130.51 2,083.62 901.00 -
Other financial assets 313.76 159.96 80.62 145.98
Current Tax Assets (net) 950.85 726.88 687.12 288.59
Other current assets 2,923.88 1,337.24 1,253.80 1,158.89
Total Current Assets 10,157.73 9,991.12 10,064.68  7,138.50
Total assets 14,271.56 12,547.15 11,730.98 10,497.64
EQUITY AND LIABILITIES
Equity
Equity Share Capital 10.23 10.00 10.00 10.00
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Other Equity 2,661.61 2,043.47 1,332.07 774.43
Eruity Attributable to owners of the 267184 205347 134207  784.43
parent
Non-Controlling Interest 89.00 87.20 27.25 -
Total Equity 2,760.84 2,140.67 1,369.32 784.43
Non-current liabilities
Financial Liabilities
Borrowings 1,687.63 1,226.25 787.99 -
Lease Liabilities 152.36 30.32 15.33 41.12
Other financial liabilities 13.38 20.96 - -
Provisions 67.06 54.96 46.75 33.09
Deferred tax liabilities - - - -
Other non-current liabilities 4,08 457 - -
Total non-current liabilities 1,924.51 1,337.07 850.07 74.21
Current liabilities
Financial Liabilities
Borrowings 747.37 644.38 299.66 1,600.26
Lease Liabilities 131.35 34.43 62.39 58.31
Trade payables
(A) total outstanding dues of
micro enterprises and small - 57.74 10.88 226.81
enterprises
(B) total outstanding dues of
creditors other than micro
enterprises and small 197.19 157.45 163.18 32.44
enterprises.
Other financial liabilities 14.23 11.96 2.34 -
Provisions 512.05 228.11 531.22 296.06
Other current liabilities 7,984.02 7,935.33 8,441.93 7,425.12
Total current liabilities 9,586.21 9,069.41 9,511.59 9,639.00
Total Liabilities 11,510.72 10,406.48 10,361.66 9,713.21
Total equity and liabilities 14,271.56 1254715 11,730.98 10,497.64
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RESTATED CONSOLIDATED

(Amount in Z lakhs, unless otherwise stated)

STATEMENT OF PROFIT AND LOSS

Revenue from operations 52,718.39 1,06,659.37 18,825.26 13,400.64
Other income 312.74 280.26 254.67 160.71
Total income 53,031.13 1,06,939.62 19,079.93 13,561.35
Expenses
Direct Costs 8,349.06 18,294.26  12,488.78 7,874.68
Purchases of traded goods 40,540.42 84,060.24 3,402.08 3,034.09
ggggge in inventories of traded goods/ finished 86,51 15428 108.84 -285.23
Employee benefits expense 2,286.31 2,799.48 1,672.76 1,424.31
Finance costs 120.23 140.00 49.20 40.39
Depreciation and amortisation expense 168.58 200.22 149.49 94.27
Other expenses 693.64 946.05 427.81 363.63
Total Expenses 52,244.75 1,06,285.97 18,298.96 12,546.14
Profit/(loss) befgre exceptiona_l it_ems and tax 786.38 653.65 780.97 1,015.21
for the year/period from continuing operations
Exceptional items - - -3.00 -
Profit/(loss) before tax for the year/period from
continuing operations 786.38 653.65 777.97 1,015.21
Tax expense / (benefit) :
- Current tax 223.58 21051 226.37 290.24
- Deferred tax 10.79 -45.58 -3.42 -20.99
Income tax expense 234.37 164.94 222.95 269.24
Profit / (loss) for the period 552.01 488.71 555.03 745.97
Other comprehensive income
A (i) Items that will not be reclassified to profit
and loss account

(a) Re-measurement gains/ (losses)on 354 17.79 787 )
defined benefit plans ' ' '

(b) Income tax relating to items that will not
be reclassified to profit or loss 089 -4.48 -1.98 )
Other cqmprehenswe income/ (loss) for the 265 13.32 5.89 i
year/period ended
Total comprehensive income for the 554.66 502.03 560.91 745.97
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year/period

Earnings per equity share:

Basic (in INR) 3.16 3.03 2.94 4.19
Diluted (in INR) 3.16 3.03 2.94 4.19
Profit Attributable to :

Owners of the company 574.46 539.33 522.51 745.97
Non-Controlling Interest -22.45 -50.61 32.52 -
Profit for the year/period 552.01 488.71 555.03 745.97
Other comprehensive income Attributable to :

Owners of the company 2.98 13.00 5.89 -
Non-Controlling Interest -0.34 0.31 - -
Other cqmprehenswe income for the 265 13.32 589 i
year/period

Total comprehensive income Attributable to :

Owners of the company 577.44 552.33 528.40 745.97
Non-Controlling Interest -22.78 -50.30 32.52 -
Total comprehensive income for the 554 66 50203 560.91 74597

year/period
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RESTATED CONSOLIDATED

Cash flows from operating activities

CASH FLOW STATEMENT

(Amount in ¥ lakhs)

Profit before tax 786.38 653.65 777.97 1,015.21
Adjustments for:

Minority Share in Post-Acquisition Profit 22.78 60.01 -15.10 -
Depreciation and amortisation 168.58 200.22 149.49 94.27
Provision for Gratuity 31.75 28.39 23.31 38.93
Finance costs 109.14 133.27 41.38 29.09
Interestincome -51.70 -108.73 -138.59 -141.35
Provision for Bad & Doubtful Debts - 491 - 8.11
Provision for Doubtful Advances 12.67 34.18 2.08 7.02
Provision for Doubtful Advances-Reversed - - -7.02 -
Provision for Bad & Doubtful Debts-Reversed - - -8.11 -
Provision for CSR 8.55 - 7.00 -
Notional Fair Valuation Income/Expenses 59.34 -2.24 -2.02 -2.00
Profit onsale of property, plant and equipment -1.11 -2.75 -0.66 -
35:;;;2“9 cash flow before working capital 114640 100091 82974  1,049.27
Mowement in working capital

(Increase)/Decrease in inventories 86.51 -154.28 -25.16 -285.23
(Increase)/Decrease in trade receivables -1,119.36 -226.42 -388.00 -714.94
Increase/(Decrease) in trade payables -18.00 4114 -85.20 230.21
Elcnucrrreea:]s:[egilcaocnregzerzrér; to)therfmancnal liability 573 3521 234 i
(Increase)/ Decrease in loans and advances 1,953.12 -1,182.62 -901.00 414.52
(Increase)/ Decrease in other current assets -1,599.31 -121.67 -89.96 -971.65
(Increase)/ Decrease in other financial assets -153.54 -79.39 65.44 -145.79
;Ig\(/;;isez) / Decrease in Long Term Loan and ) i 90.39 15,07
ggggizse) / Decrease in Other Non-Current 15323 25248 4958 1213
]Icrncarﬁiisael /agggease)ln Other non-current 510 736 1054.64 213924
Increase / (Decrease)in provisions-Current -0.00 -7.00 - -
Increase / (Decrease)in other current liabilities 48.68 -506.60 1,016.81 3,400.58
g;sia t?eesnerated (used in) /from operating 96597 246146  1,590.71 21447
Income tax paid (net) -188.26 -548.78 -403.20 -297.49
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Net cash generated (used in) / from

operating activities (A) -7.84 -2,009.33 2,017.25 537.31
Cash flows from investing activities

Purchase of Property, plant and equipment and

intangible asset, capital work in progress, -1,273.12 -732.73 -379.04 -1,014.83
capital advances (net), Investment Property

Proceeds from sale of property, plant and

equipment 1.45 5.93 155 -
Changes in Investment in FD (net) -7.67 -186.82 8131 -313.00
Changes in Non-Current Investments (Net) 7.96 -2.97 120.04 -161.60
Interest received 51.70 108.73 138.59 141.35
Net cash generated (used in)/ from 1,219.68 -807.85 3755  -1,348.08
investing activities (B)

Cash flows from financing activities

Payment for principal component of lease 130,44 -83.82 8311 53.46
liabilities

Payment for interest component of lease

liabilities 17.72 6.47 9.29 11.30
Proce.e(.js from issue of equity share capital of ) 249,70 i i
Subsidiary

Non-Controlling Interest 1.80 -30.26 28.35 -
Procee(_ilng/ repayment of long term 461.37 438.26 787.99 _
borrowings

Proceeding/ repayment of short term

borrowings 102.99 344.72 -1,300.60 1,453.28
Finance costs paid -109.14 -133.27 -41.38 -29.09
Net cash generated (used in) / from 34231 79180  -599.46  1,382.04
financing activities (C)

Net_increase/(decrease) in cash and cash -885.21 -2.025.38 1,380.25 571.27
equivalents (A+B+C)

g]aesge?rd cash equivalents at the beginning of 323711 5.262.48 3882.24 331097
;?rh and cash equivalents at the end of the 2.351.90 323711 5.262.48 3,882.24
Cash and cash equivalents comprises

Cash on hand 3751 32.83 4.03 2.98
Fixed deposits with maturity more than 3

months and less than 12 months

Balance with banks

- oncurrent accounts 1,998.51 2,900.40 5,149.85 3,364.00
- In escrow/pool accounts 315.88 303.87 101.70 515.26
- In earmarked Bank Balance - - 6.90 -
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Cash and cash equivalents at the end of the

year 2,351.90 3,237.11 5,262.48 3,882.24
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GENERAL INFORMATION

Our Company was originally incorporated as ‘RNFI Services Private Limited’, a private limited company under
Companies Act, 2013, pursuantto a certificate of incorporation dated October 13, 2015 issued by the Registrar of
Companies, Delhi. Subsequently, our Company was converted into a public limited company pursuantto a
resolution passed by our shareholders at an Extra-ordinary General meeting held on November 22, 2023 and a
fresh certificate of incorporation dated December 28, 2023 was issued by the Registrar of Companies, Delhi
consequent uponconversion, recording the change in name of our Company from ‘RNFI Services Private Limited’
to ‘RNFI Services Limited’.

Corporate Identity Number: U74140DL2015PLC286390
Registration Number: 286390

Registered Office of our Company

UG-5, Relipay House

Plot No. 42 DLF Industrial Area Kirti Nagar
New Delhi, India, 110015

Telephone: +91-8448985100

Website: www.rnfiservices.com

For details of change in our Registered office, see “History and Certain Corporate Matters” on page 163.
Registrar of Companies

Our Company is registered with the Registrar of Companies, Delhi at the following address:

Registrar of Companies, Delhi

Registrar of Companies,

4t Floor, IFCI Tower

61, Nehru Place, New Delhi — 110019

Board of Directors of our Company

The following table sets out the details of our Board as on the date of this Draft Red Herring Prospectus:

Ranveer Khyaliya 07290203 Swami Ki Dhani, PO Gokulpura, Sikar, Jaipur Road, Sikar

Chairman and Managing — 332 001, Rajasthan, India

Director

Deepankar Aggarwal 05284120 1363, 2" Floor, Dr Mukherjee Nagar, Near Batra Cinema,

Executive Director North West Delhi, Delhi, 110 009, India

Kirandeep Singh Anand 10362287 House No J7/53, 2'd Floor Rajouri Garden J-6, West Delhi,

Executive Director Delhi — 110 027, India

Rahul Srivastav 09401251 A 1/22, Hahneman Enclave, Plot No. 40, Sector 6, Opposite

Executive Director ICICI Bank, Dwarka Sec-6, South West Delhi, Delhi
Cantonment, Delhi — 110 075, India

Sunil Kulkarni 02714177 B-502/3 Central Park-1, Golf Course Road, Sector 42,

Independent Director Gurgaon, Galleria, DLF-1V, Gurgaon — 122 009, Haryana,
India

Avtar Singh Monga 00418477 B-1/101, World SPA West, Near Star Mall, Sector-30,

Independent Director Gurgaon, Farrukhnagar, Haryana 122 001, India

Ashok Kumar Sinha 08812305 A-301, Pearls Gateway Towers, Sector 44, Noida, Gautam

Independent Director Buddha Nagar — 201 303, Uttar Pradesh, India

Mona Kapoor 08546666 A/502, Grace Vasant Marvel Complex, Off W.E Highway,
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Independent Director Near Magathane Telephone Exchange, Borivali East,
Mumbai — 400 066, Maharashtra, India

For further details of our Board of Directors, see “Our Management” beginning on page 175.
Company Secretary and Compliance Officer

Kush Mishra

Address: UG-5, Relipay House

Plot No. 42 DLF Industrial Area Kirti Nagar
West Delhi, New Delhi, Delhi, India, 110015
Telephone: +91 84 4898 5100

E-mail id: cs@rnfiservices.com

Investor Grievances

Investors can contact the Company Secretary and Compliance Officer, the Book Running Lead Manager
or the Registrar to the Issue in case of any pre- Issue or post- Issue related problems such as non-receipt of
letters of Allotment, non-credit of Allotted Equity Shares in the respective beneficiary account, non-receipt
of refund orders or non-receipt of funds by electronic mode, etc.

All grievances, other than of AnchorInvestors may be addressed to the Registrar to the Issue with a copy to the
relevant Designated Intermediary with whom the Bid-cum Application Form was submitted, giving full details
such as name of the sole or First Bidder, Bid cum Application Form number, Bidder’s DP ID, Client ID, PAN,
address of Bidder, number of Equity Shares applied for, ASBA Accountnumber in which the amount equivalent
to the Bid Amount was blocked or the UPI ID (for UPI Bidders who make the payment of Bid Amount through
the UPI Mechanism), date of Bid cum Application Form and the name and address of the relevant Designated
Intermediary where the Bid was submitted. Further, the Bidder shall enclose the Acknowledgment Slip or the
application number from the Designated Intermediary in addition to the documents or information mentioned
hereinabove. All grievances relating to Bids submitted through Registered Brokers may be addressed to the Stock
Exchanges with a copy to the Registrar to the Issue.

All grievances of the AnchorInvestors may be addressed to the Registrar to the Issue, giving full details such as
the name of the sole or First Bidder, Bid cum Application Form number, Bidders’ DP ID, Client ID, PAN, date
of the Bid cum Application Form, address of the Bidder, number of the Equity Shares applied for, Bid Amount
paid on submission of the Bid cum Application Form and the name and address of the BRLM where the Bid cum
Application Form was submitted by the Anchor Investor.

Book Running Lead Manager

Choice Capital Advisors Private Limited

Sunil Patodia Tower, Plot No.156-158 J.B. Nagar

Andheri (East), Mumbai — 400 099, Maharashtra, India
Telephone: +91 22 6707 9999 / 7919
E-mail:_rnfi.ipo@choiceindia.com

Website: www.choiceindia.com/merchant-investment-banking
Investor Grievance E-mail: requlator_advisors@choiceindia.com
Contact Person: Nimisha Joshi/ Shreya Poddar

SEBI Registration No.: INM000011872

Syndicate Member

[e]
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Statement of responsibilities of the Book Running Lead Manager

Choice Capital Advisors Private Limited being the sole Book Running Lead Manager will be responsible for all
the responsibilities related to co-ordination and otheractivities in relation to the Issue. Hence, a statement of inter
seallocation of responsibilities is not required.

Legal Counsel to the Company as to Indian Law

Vidhigya Associates, Advocates

Address: 501, 5t Floor, Jeevan Sahakar Building
Sir P M Road, Homji Street Fort

Mumbai — 400 001, Maharashtra, India
Corrospondence Address: 105, First Floor

A wing, Kanara Business Centre

Ghatkopar East, Mumbai— 400075

Telephone: +91 84240 30160

Email: rahul@vidhigyaassociates.com

Contact Person: Rahul Pandey

Registrar to the Issue

Skyline Financial Services Private Limited

D-153A, 'stFloor, Okhla Industrial Area,

Phase—- I, New Delhi-110020, India

Telephone: +91 11 40450193-97

E-mail: ipo@skylinerta.com

Investor grievance email: grievances@skylinerta.com
Website: WWW.skylinerta.com

Contact Person: AnujRana

SEBI Registration No: INR000003241

Bankers to the Issue / Refund Bank / Sponsor Bank

The Bankers to the Issue/ Refund Bank / Sponsor Bank will be appointed prior to filing of the Red Herring
Prospectus with the RoC.

Bankers to the Company

RBL Bank Limited

Address: Ground Floor, F-43, Kirti Nagar
New Delhi-110015

Telephone: +91 011-49126754
E-mail:_kritiwason@rblbank.com
Website: www.rblbank.com

Contact Person: Kriti Wason

Escrow Collection Bank(s), Public Issue Account Bank, Refund Bank and Sponsor Bank

The Escrow Collection Bank, Public Issue Account Bank Refund Bank/ Sponsor Bank shall be appointed prior to
filing of the Red Herring Prospectus with the Registrar of Companies, Delhi.
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Designated Intermediaries
Self-Certified Syndicate Banks

The list of SCSBs is available at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 on the website of
SEBI, or at such other website as may be prescribed by SEBI from time to time. A list of the Designated SCSB
Branches with which a Bidder (other than an Anchor Investor), not bidding through Syndicate/Sub Syndicate or
87 through a Registered Broker, RTA or CDP may submit the Bid cum Application Forms is available at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes &intmld=34 on the SEBI website,
and at such otherwebsites as may be prescribed by SEBI from time to time.

Self-Certified Syndicate Banks enabled for UPI Mechanism

In accordance with 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 and SEBI  Circular  No.
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, UPI Bidders Bidding using the UPI Mechanism may
apply through the SCSBs and mobile applications whose names appear on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes &intmld=40) and
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43) respectively, and
updated from time to time. A list of SCSBs and mobile applications, which are live for applying in public issues
using UPI  mechanism is provided as ‘Annexure A’ for the SEBI circular number
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019.

Syndicate SCSB Branches

In relation to Bids (other than Bids by Anchor Investors) submitted to a member of the Syndicate, the list of
branches of the SCSBs at the Specified Locations named by the respective SCSBs to receive deposits of Bid cum
Application Forms from the members of the Syndicate is available on the website of the SEBI
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=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 Specified Locations, see the website of the
SEBI www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 as updated from time
to time or any such otherwebsite as may be prescribed by SEBI from time to time.

Registered Brokers

Bidders can submit ASBA Forms in the Issue using the stock broker network of the Stock Exchanges, i.e., through
the Registered Brokers at the Broker Centres. The list of the Registered Brokers eligible toaccept ASBA Forms,
including details such as postal address, telephone number and e-mail address, is provided on the websites of the
Stock Exchanges at www.bseindia.com and www.nseindia.com, as updated from time to time.

Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as
address, telephone number and e-mail address, is provided on the websites of the Stock Exchanges at
www.bseindia.convStatic/Markets/Publiclssues/Rtadp.aspx? and
www.nseindia.com/products/content/equities/ipos/asba_procedures.ntm respectively, as updated from time to
time.

Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as
their name and contact details, is provided on the websites of the Stock Exchanges at
www.bseindia.com/Static/Markets/Publiclssues/Rtadp.aspx? and
www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, respectively, as updated from time to
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time.

Statutory Auditor to our Company

M/s Vikash A. Jain & Co., Chartered Accountants
Address: UG, 138, 15T Floor, Rajhans Olympia,
Opposite Mangaldeep Apartment, Bhatar, Surat- 395002

Telephone: +91 7016997347

E-mail: ashishmmaheshwari@gmail.com

ICAI Firm Registration Number: 0325949E
Peer Review Number: 012231*

Contact Person: CA Ashish Maheshwari
“The Peer Review certificate expired on January 19, 2024 and is under the process of renewal.

Changes in Auditors

Except as stated below, there have been no changes in the statutory auditors of our Company during the three
years immediately preceding the date of this Draft Red Herring Prospectus.

M/s Vikash A. Jain &

Co., Chartered
Accountants
Firm Registration

Number: 0325949E

Peer Review Number:
012231"

M/s Nihar Mehta & Co,
Chartered Accountant

Firm Registration
Number: 134646W

M/s Agrawal Chetan &
Co.

Firm Registration
Number: 032300N

UG, 138, 15T Floor, Rajhans
Olympia, Opposite Mangaldeep
Apartment, Bhatar, Surat-
395002
Email:
ashishmmaheshwari@gmail.com

408, Traffic Lite, Nr. Bank of
Baroda, M.G. Road, Ghatkopar,
Maharashtra-MH-400086, India

Email: nihar@niharmehta.co.in
B-52, Ground Floor, West Guru
Angad Nagar, Laxmi Nagar, East
Delhi, Delhi-DL-110092, India

Email: info@accadvisors.in

November 22,
(Appointment)

November 10,
(Cessation)™

May 21, 2021
(Cessation)

2023

2023

Appointment as
Statutory Auditor

Resignation due to
pre-occupation

Resignation due to
pre-occupation

* The Peer Review certificate expired on January 19, 2024 and is under the process of renewal.
** Appointed on May 25, 2021.

Grading of the Issue

No credit agency registered with SEBI has been appointed for grading for the Issue.

Expert

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

Consentdated March 21, 2024 from M/s Vikash A. Jain & Co., Chartered Accountants to include their name as
required under Section 26(5) of the Companies Act read with SEBI ICDR Regulations and referred to as an
“expert” as defined under Section 2(38) of the Companies Act to the extent and in their capacity as the Statutory
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Auditor, and for inclusion of their examination report dated March 16, 2024 on examination of our Restated
Financial Statements and the statement of possible special tax benefits dated March 26, 2024 in the form and
context in which it appears in this Draft Red Herring Prospectus.

Our Company has received written consent dated March 21, 2024 from, M/s Dhariwal & Thakkar, Independent
Chartered Accountants, to include their name as required under section 26(5) of the Companies Act, 2013 read
with SEBI ICDR Regulations, in this Draft Red Herring Prospectus and as an “expert” as defined under section
2(38) of the Companies Act, 2013 in respect of various certifications issued by them in their capacity as
Independent Chartered Accountants to our Company and such consent has not been withdrawn as on the date of
filing of this Draft Red Herring Prospectus.

However, theterm “expert” and the consentthereofshall notbe construed to mean an “expert” or consent within
the meaning under the U.S. Securities Act, as amended (the “U.S. Securities Act”).

Monitoring Agency

As per Regulation 262(1) of the SEBI (ICDR) Regulations, 2018 as amended, the requirement of Monitoring
Agency is not mandatory if the Issuesize is below %10,000.00 Lakhs. Since the size of the Issue does not exceed
one hundred crore rupees, we are not required to appoint monitoring agency.

Our Company has not appointed any monitoring agency for this Issue. However, pursuantto Regulation 32(3) of
the SEBI LODR Regulations, 2015, our Company shall on a half yearly basis disclose to the Audit Committee
the uses and application of the Net Proceeds. Until such time as any part of the Net Proceeds remains unutilized,
our Company will disclose the utilization of the Net Proceeds under separate heads in our Company’s balance
sheet(s) clearly specifying the amount ofand purpose for which Net Proceeds have been utilized so far, and details
of amounts out of the Net Proceeds that have not been utilized so far, also indicating interim investments, if any,
of such unutilized Net Proceeds. In the event that our Company is unable to utilize the entire amount that we have
currently estimated for use out of the Net Proceeds in a fiscal, we will utilize such unutilized amount in the next
fiscal.

Further, in accordance with Regulation 32(1)(a) of the SEBI LODR Regulations, 2015, our Company shall furnish
to the Stock Exchanges on a half yearly basis, a statement indicating material deviations, if any, in the utilization
of the Net Proceeds for the objects stated in this Draft Red Herring Prospectus.

Appraising Entity

Our Company has not appointed any appraising agency.

Credit Rating

As the Issueis of Equity Shares, credit rating is not required.

Green Shoe Option

No green shoe option is contemplated under the Issue.

Debenture trustees

As the Issueis of Equity Shares, the appointment of debenture trustees is not required.

Filing of Draft Red Herring Prospectus / Red Herring Prospectus / Prospectus

The Draft Red Herring Prospectus is being filed with National Stock Exchange India Limited, Exchange Plaza,
C/1, G Block, Bandra Kurla Complex, Bandra (East), Mumbai — 400 051, Maharashtra, India.

The Draft Red Herring Prospectus will not be filed with SEBI, nor will SEBI issue any observation on the Issue
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Document in terms of Regulation 246(2) of SEBI ICDR Regulations, 2018. Pursuant to Regulation 246(5) of
SEBI (ICDR) Regulations, 2018 and SEBI Circular Number SEBI/HO/CFD/DIL1/CIR/P/2018/011 dated January
19, 2018, a copy of Red Herring Prospectus/ Prospectus will be filed online through SEBI Intermediary Portal at
https://siportal.sebi.gov.in.

A copy of the Red Herring Prospectus, along with the material contracts documents required to be filed under
Section 26 & 32 of the Companies Act, 2013 would be filed with the Registrar of Companies and a copy of the
Prospectus to be filed under Section 26 of the Companies Act, 2013 would be filed to the Registrar of Companies
through the electronic portal at http://www.mca.gov.in.

Book Building process

Book building, in the context of the Issue, refers to the process of collection of Bids from investors on the basis
of the Red Herring Prospectus and the Bid cum Application Forms (and the Revision Forms) within the Price
Band, which will be decided by our Company, in consultation with the Book Running Lead Manager in
accordance with the Book Building Process, and will be advertised in all editions of [e] (a widely circulated
English national daily newspaper), [®] editions of [®] (a widely circulated Hindi national daily newspaper) and,
Hindi being the regional language of Delhi where our registered office is located), at least two working days prior
to the Bid/Issue Opening Date and shall be made available to the Stock Exchanges for the purpose of uploading
on their respective websites. The Issue Price shall be determined by our Company, in consultation with the Book
Running Lead Manager in accordance with Book Building process after the Bid/Issue Closing Date. For further
details, see “Issue Procedure” on page 317.

The SEBI ICDR Regulations have permitted the offer of securities to the public through the book buildin g process,
wherein allocation to the public shall be made as per Regulation 253(1) of the SEBI ICDR Regulations.

The Issueis being made through the book building process wherein not more than 50% of the Net Issue shall be
available for allocation on aproportionate basis to QIBs, provided that our Company may in consultation with the
BRLM allocate upto 60% of the QIB Portion to Anchor Investors on a discretionary basis in accordance with the
SEBI ICDR Regulations (the “Anchor Investor Portion”), outof which onethird shall be reserved for domestic
Mutual Funds, subject to valid Bids being received from domestic Mutual Funds at or above the Anchor Investor
Issue Price. At least 5% of the QIB Portion shall be available for allocation on a proportionate basis to Mutual
Funds only, and the remainder of the QIB Portion shall be available for allocation on a proportionate basis to all
QIB Bidders, including Mutual Funds, subject to valid Bids being received at or above the Issue Price.

Further, not less than 15% of the Net Issue shall be available for allocation on a proportionate basis to Non-
Institutional Bidders and not less than 35 % of the Net Issue shall be available for allocation to Retail Individual
Bidders, in accordance with the SEBI ICDR Regulations, subject to valid Bids being received at or above the
Issue Price.

All potential Bidders may participate in the Issue through an ASBA process by providing details of their respective
bank account which will be blocked by the SCSBs. All Bidders are mandatorily required to utilize the ASBA
process to participate in the Issue. Under-subscription if any, in any category, except in the QIB Category, would
be allowed to be met with spill over from any other category or a combination of categories at the discretion of
our Company in consultation with the BRLM and the Designated Stock Exchange.

All Bidders, otherthan Anchor Investors, shall only participate through the ASBA process by providing the details
of their respective ASBA Accountin which the corresponding Bid Amount will be blocked by the SCSBs or, in
the case of UPI Bidders, by using the UPI Mechanism. Anchor Investors are not permitted to participate in the
Issue through the ASBA process.

In accordance with the SEBI ICDR Regulations, QIBs Bidding in the Net QIB Portion and Non-Institutional
Bidders bidding in the Non-Institutional Portion are not allowed to withdraw or lower the size of their Bids (in
terms of the quantity of the Equity Shares or the Bid Amount) at any stage. RIBs Bidding in the Retail Portion
(subject to the Bid Amount being up to 2200,000) can revise their Bids during the Bid/Issue Period and withdraw
their Bids until the Bid/Issue Closing Date. Further, Anchor Investors are not allowed to revise and withdraw their
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Bids after the Anchor Investor Bid/Issue Period. Except for Allocation to RIBs, Non-Institutional Investors and
the Anchor Investors, Allocation in the Issue will be on a proportionate basis. Allocation to the Anchor Investors
will be on a discretionary basis.

The Book Building Process underthe SEBI ICDR Regulations and the Bidding process are subject to change from
time to time and Bidders are advised to make their own judgement about investment through this process prior to
submitting a Bid in the Issue.

Bidders should note that the Issue is also subject to obtaining (i) final approval of the RoC after the Prospectus is
filed with the RoC; and (ii) final listing and trading approvals from the Stock Exchanges, which our Company
shall apply for after Allotment within six Working Days of the Bid/Issue Closing Date or such other time period
as prescribed under applicable law.

For further details on the method and procedure for Bidding, see “lIssue Structure” and “Issue Procedure” on
pages 313 and 317, respectively.

Our Company will comply with the SEBI ICDR Regulations and any other directions issued by SEBI in relation
to this Issue. In this regard, our Company have appointed the Book Running Lead Manager to manage this Issue
and procure Bids for this Issue.

lllustration of Book Building Process and Price Discovery Process

For an illustration of the Book Building Process and the price discovery process, see “Terms of the Issue” and
“Issue Procedure” on pages 305 and 317, respectively.

Underwriting Agreement

Our Company and Book Running Lead Manager to the Issue hereby confirm that the Issue is 100% underwritten.
The underwriting agreement is dated [@] and pursuant to the terms of the underwriting agreement, obligations of
the underwriter are subject to certain conditions specified therein. The underwriter has indicated their intention to
underwrite following number of specified securities being offered through this Issue.

[e] [e] [e] [o]
[e] [e] [e] [o]
*Includes [8] Equity shares of Rs. 10.00 each for the cash of the Market Maker Reservation Portion which are to be subscribed by the Market

Maker vide their agreement dated /e / in order to complywith the requirements of Regulation 261 of the SEBI ICDR Regulations.

In terms of Regulation 260(1) of the SEBI ICDR Regulations, the initial public offer shall be underwritten for
hundred per cent (100%) of the Issue and shall not be restricted up to the minimum subscription level. As per
Regulation 260(2) of SEBI ICDR Regulations, the Book Running Lead Manager has agreed to underwrite to a
minimum extent of 15% of the Issue out of its own account.

In the opinion of the Board of Directors of our Company, the resources of the above-mentioned Underwriter are
sufficient to enable them to discharge their respective underwriting obligations in full. The Underwriter is
registered with SEBI or registered as brokers with the Stock Exchange(s).

Details of Market Making Arrangement

Our Company and the Book Running Lead Manager have entered into Market Making Agreement dated [e] with
the following Market Maker tofulfill the obligations of market making for this Issue:

[e]
[e]
[e]
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Corosm
[e]
S RegsaionNo. ]
Varket aker Regisiraion No.

[e], registered with NSE Emerge will act as the market maker and has agreed to receive or deliver the specified
securities in the market making process for a period of three years from the date of listing of our Equity Shares or
for a period as may be notified in SEBI ICDR Regulations as amended from time totime.

The Market Maker shallfulfill the applicable obligations and conditions as specified in the SEBI ICDR
Regulations, as amended from time to time and the circulars issued by the NSE Emerge and SEBI in this matter
from time to time.

In terms of Regulation 261(1) of SEBI ICDR Regulations, the market making arrangement through the Market
Makerwill be in place for a period of three years from the date of listing of our Equity Sharesand shall be carried
outin accordance with SEBI ICDR Regulationsand the circulars issued by the NSE Emerge and SEBI regarding
this matter from time to time.

In terms of Regulation 261(2) of SEBI ICDR Regulations, the Market Maker or Issuer, in consultation with the
Book Running Lead Manager may enter into agreementswith the nominated investors for receiving or delivering
the specified securities in market making, subject to the prior approval of the NSE Emerge.

In terms of regulation 261(3) of SEBI ICDR Regulations, flowing isa summary of the key details pertaining to the
Market Making arrangement:

The Market Maker “[e]”, shall be required to provide a two-way quote for 75% of the time in a day. The same
shall be monitored by the Stock Exchange. Further, the Market Maker(s) shall inform the Stock Exchange in
advance for each and every black out period when the quotes are not being offered by the Market Maker(s).

The prices quoted by Market Maker shall be in compliance with the market maker spread requirements and other
particulars as specified or as per the requirements of NSE Emerge and SEBI from time to time.

The minimum depth of the quote shall be X [e#]. However, the investors with holdings of value less than X [e]
shall be allowed to offer their holding to the Market Maker in that scrip provided that he sells his entire holding
in thatscrip in one lot along with a declaration to the effect to the selling broker.

Execution of the order at the quoted price and quantity must be guaranteed by the Market Maker, for the quotes
given by him.

There shall be no exemption/threshold on downside. However, in the event the Market Maker exhausts his
inventory through market making process, NSE Emerge may intimate the same to SEBI after due verification.

The Market Maker shall not sell in lots less than the minimum contract size allowed for trading on [e] (in this
case currently the minimum trading lot size is [®] Equity Shares; however, the same may be changed by the [e]
from time to time).

The shares of the Company will be traded in Trade for Trade Segment for the first 10 days from commencement
of trading (as per SEBI Circular no: CIR/MRD/DP/ 02/2012 dated January 20, 2012) on the NSE Emerge and
market maker will remain presentas perthe guidelines mentioned underthe Designated Stock Exchange and SEBI
circulars.

The Market Maker shall start providing quotes from the day of the listing / the day when designated as the Market
Maker for the respective scrip and shall be subject to the guidelines laid down for market making by the SEBI.
There will be special circumstances under which the Market Maker may be allowed to withdraw temporarily/fully
from the market —for instance due to systemproblems, any otherproblems. All controllable reasons require prior
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approval from the Exchange, while force-majeure will be applicable for non-controllable reasons. The decision
of the Exchange for deciding controllable and non-controllable reasons would be final.

There would not be more than five Market Maker for the Company’s Equity Shares at any point of time and the
Market Maker may compete with other Market Maker for better quotes to the investors.

In terms of regulation 261(6) of SEBI ICDR Regulations, Market Maker shall not buy the Equity Shares from the
Promoters or persons belonging to Promoter Group of the Company or any person who has acquired equity shares
from such Promoters or person belonging to Promoter Group, during the compulsory market making period.

In terms of regulation 261(7) of SEBI ICDR Regulations, the Promoters’ holding of the Company shall not be
eligible for offering to the Market Maker during the compulsory market making period. However, the promoters’
holding of our Company which is not locked-in as per the SEBI ICDR Regulations, can be traded with prior
permission of the NSE Emerge, in the manner specified by SEBI from time to time.

The Book Running Lead Manager may be represented on the Board of the Issuer Company in compliance with
Regulation 261 (8) of SEBI ICDR Regulations.

The Market Maker shall not be responsible to maintain the price of the Equity Shares of the Issuer Company at
any particular level and is purely supposed to facilitate liquidity on the counter of our Company via its 2-way
quotes. The price of the Equity Shares shall be determined and be subject to market forces.

Risk containment measures and monitoring for Market Maker: The NSE Emerge platform of National Stock
Exchange of India Limited will have all margins which are applicable on the National Stock Exchange Main
Board viz.,, Mark-to-Market, Value-At-Risk (VAR) Margin, Extreme Loss Margin, Special Margins and Base
Minimum Capital etc. The NSE Emerge can impose any othermargins as deemed necessary from time -to-time.

Punitive Action incase of default by Market Maker: The NSE Emerge platform of National Stock Exchange
of India Limited will monitor the obligations on a real time basis and punitive action will be initiated for any
exceptions and/or non-compliances. Penalties / fines may be imposed by the Exchange on the Market Maker, in
case he is not able to provide the desired liquidity in a particular security as per the specified guidelines. These
penalties / fines will be setby the Exchange from time to time. The Exchange will impose a penalty on the Market
Maker in case they are not present in the market (offering two-way quotes) forat least 75% of the time. The nature
of the penalty will be monetary as well as suspension in market making activities / trading membership.

The Department of Surveillance and Supervision of the Exchange would decide and publish thepenalties / fines
/suspension forany type of misconduct/ manipulation/ other irregularities by the Market Maker from time to time.

The Market Maker shall have the right to terminate said arrangement by giving 3 (three) months’ notice or on
mutually acceptable terms to the Book Running Lead Manager, who shall then be responsible to appoint a
replacement Market Maker.

In case of termination of the above-mentioned market making agreement prior to the completion of the
compulsory market making period, it shall be the responsibility of the Book Running Lead Manager to arrange
for another Market Maker in replacement during the term of the notice period being served by the Market Maker
but prior to the date of releasing the existing Market Maker from its duties in order to ensure compliance with the
requirements of regulation 261 of the SEBI ICDR Regulations. Further the Company and the Book Running Lead
Manager reserve theright to appoint other Market Maker either as a replacement of the current Market Maker or
as an additional Market Maker subject to the relevant laws and regulations applicable at that particular point of
time.

On the first day of the listing, there will be pre-opening session (call auction) and there after the trading will
happen as per the equity market hours. The circuits will apply from the first day of the listing on the discovered
price during the pre-open call auction. In case equilibrium price is not discovered the price band in the normal
trading session shall be based on Issue price.
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Pursuant to SEBI Circular number CIR/MRD/DSA/31/2012 dated November 27, 2012, limits on the upper side
for market makers during market making process has been made applicable, based onthe Issue size and as follows:

Up to 320 Crore [e] [e]
%20 to 50 Crore [e] [e]
%50 to T80 Crore [e] [e]
Above Z80 Crore [e] [e]

The Market Making arrangement, trading and other related aspects including all those specified above shall be
subject to the applicable provisions of law and/ or norms issued by SEBI / [e] from time to time.

All the above-mentioned conditions and systems regarding the Market Making Arrangement are subject to change
based on changes or additional regulations and guidelines from SEBI and Stock Exchange from time to time.

Withdrawal of the Issue

Our Company in consultation with the Book Running Lead Manager, reserves the right not to proceed with the
Issueat any time after the Issue Opening Date but before the Board meeting for Allotment. In suchan event our
Company would issue a public notice in the newspapers, in which the pre-Issue advertisements were published,
within 2 (Two) days of the Issue Closing Date or such othertime as may be prescribed by SEBI, providing reasons
for not proceeding with the Issue.

The Book Running Lead Manager, through the Registrar to the Issue, shall notify the SCSBs (in case of RII’s
using the UPI Mechanism), to unblock the bank accounts of the ASBA Applicants, within 1 (One) day of receipt
of such notification. Our Company shall also promptly inform the Stock Exchange on which the Equity Shares
were proposed to be listed.

Notwithstanding the foregoing, the Issueis also subjectto obtaining the final listing and trading approvals from
NSE Emerge, which our Company shall apply for after Allotment. If our Company withdraws the Issue after the
Issue Closing Date and thereafter determines that it will proceed with an IPO, our Company shall be required to
file a fresh Draft Red Herring Prospectus.
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CAPITAL STRUCTURE

Details of the share capital of our Company, as on the date of this Draft Red Herring Prospectus, are set forth
below.

(in %, except share data)

A.  AUTHORIZED SHARE CAPITAL™

2,49,90,000 Equity Shares of face value 0f 10 each 24,99,00,000 -
B. ISSUED, SUBSCRIBED AND PAID-UP SHARE

CAPITAL BEFORE THE ISSUE

1,82,08,688 Equity Shares of face value of 310 each 18,20,86,880 -

C. PRESENT ISSUE IN TERMS OF THIS DRAFT RED
HERRING PROSPECTUS*

Fresh Issue of up to 67,44,000" Equity Shares of face 6,74,40,000 [e]
value of %10 each

Which comprises of:

Market Maker Reservation Portion of up to [e] Equity [e] [®]
Shares of face value of %10 each

Net Issue of up to [e] Equity Shares of face value of 310 [e] [e]
each

D. ISSUED, SUBSCRIBED AND PAID-UP CAPITAL
AFTER THE ISSUE

[®] Equity Shares of face value 310 each [o]* -
E  SECURITIES PREMIUM ACCOUNT

Before the Issue 43,09,592

After the Issue [®]

Subject to finalization Basis of Allotment.

Fordetailsin relation to the changes in the authorized share capital of our Company, see “History and Certain Corporate Matters —
Amendments to our Memorandum of Association ” on page 164.

The Issue has been authorized by our Board of Directors and our Shareholders pursuant to the resolutions passed at their meetings
dated February 2,2024 and February 9, 2024, respectively.

ok

Notes to Capital Structure
l. Share Capital History of our Company
Our Company has only one class of share capital i.e., Equity Shares of face value of R10 each. All the
issued Equity Shares are fully paid-up. Our Company has no outstanding convertible instruments as on
the date of this Draft Red Herring Prospectus.
1. Equity Share capital

The history of the Equity Share capital of our Company is set forth in the table below:
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October 13, 10,000 10 10 Cash Subscription to 10,000 1,00,000

2015 MOA®
March 01, 90,000 10 10 Cash Rights Issue in the 1,00,000 10,00,000
2016 ratio of nine (9)

Equity Shares for
every one (1) Equity

Share held®
April 02, 2,296 10 1,887 Otherthan Preferential 1,02,296 10,22,960
2023 Cash Allotment ©
November 1,81,06,392 10 - Nil Bonus Issue in the 1,82,08,688 18,20,86,880
23,2023 ratio of One hundred

seventy seven (177)

Equity Shares for

every one (12 Equity

Shares held
Allotmentof 5,000 Equity Shares to Ranveer Khyaliya, 5,000 Equity Shares to Nitesh Kumar Sharma against subscription
of MOA
Allotmentof 87,000 Equity Shares to Ranveer Khyaliya, 3,000 Equity Shares to Nitesh Kumar Shama.
Allotmentof 2,296 Equity Shares to Manheer Kaur for acquisition of 94.98% stake in Reli Associates LLP.
Allotment of 57,84,360 Equity Shares to Ranveer Khyaliya, 14,16,000 Equity Shares to Nitesh Kumar Shamma, 35,40,000
Equity Sharesto Jatinder Kaur Bharara, 35,40,000 Equity Shares to Amrik Singh Bhalla, 34,19,640 Equity Shares to Kapil
Chawla and 4,06,392 Equity Shares to Manheer Kaur.

,—\
—
-

—~—
~w NS
==

Preference Share Capital

As on the date of this Draft Red Herring Prospectus,our Company does not have any preference share
capital.

Issue of shares for consideration other than cash or out of revaluation of reserves or by way of
bonus

Except as set out below, our Company has notissued any Equity Shares for consideration otherthan cash
or out of revaluation of reserves or by way of bonus atany time since incorporation.

April 02, 2,296 10 1,887 For acquisition of 94.98% stake in  Expansion of
2023 Reli Associates LLP(M) Business
November 1,81,06,392 10 -Bonus issue in the ratio of one Capitalization of
23, 2023 hundred and seventy seven (177) reserves

Equity Shares for every one (1)
Equity Share held in the Company @

A
—
-

Allotmentof 2,296 Equity Shares to Manheer Kaur for acquisition of 94.98% stake in Reli Associates LLP.

Allotment of 57,84,360 Equity Shares to Ranveer Khyaliya, 14,16,000 Equity Shares to Nitesh Kumar Sharma, 35,40,000
Equity Shares to Jatinder Kaur Bharara, 35,40,000 Equity Shares to Amrik Singh Bhalla, 34,19,640 Equity Shares to Kapil
Chawla and 4,06,392 Equity Shares to Manheer Kaur.

—
N
—



Issue of Equity Shares pursuant to schemes of arrangement

Our Company has not allotted any Equity Shares pursuantto a scheme of amalgamation approved under
Section 391 to 394 of the Companies Act, 1956 or Sections 230 to 234 of the Companies Act, 2013.

Issue or transfer of Equity Shares under employee stock option schemes

The Company does not have any employee stock option schemes under which any equity shares of the
Company is granted. Accordingly, no Equity Shares have been issued or transferred by our Company
pursuantto the exercise of any employee stockoptions.

Issue of shares at a price loner than the Issue Price in the last year

The IssuePrice for the Equity Shares is X[®]. Except as stated above, our Company has not issued any

equity shares at a price lower than the Issue Price in the last year. For details of the allotments made in
the last year, see “Capital Structure — Share Capital History of Our Company — Equity Share capital”

beginning on page 74.

[Remainder of the page has beenintentionally left blank]
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Shareholding Pattern of our Company

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

(A) Promoters 7 1,63,03,020
and
Promoter
Group
(B) Public 23 19,05,668 - - 19,05,668 10.47%  19,05,668 19,05,668 10.47% - - - - - - 19,05,668
1 Non - - - - - - -
Promoter-
Non Public
(C1) Shares - - - - - - - - - - - - - - - -
underlying
depository
receipts
(C2) Shares held - - - - - - - - - - - - - - - -
by
employee
trusts
Total 30 1,82,08,688 - - 1,82,08,688 100.00% 1,82,08,688 1,82,08,688 100.00% - - - - - - 1,82,08,688
(A+B+C)

1,63,03,020 1,63,03,020 1,63,03,020 89.53% 1,63,03,020
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Other details of shareholding of our Company

As on the date of the filing of this Draft Red Herring Prospectus, our Company has 30 Shareholders.

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

October 13, 2015

5,000

10

10

Cash

Subscription  to
MOA

5,000 Negligibl

e

[e]

March 1, 2016 87,000

10

10

Cash

Rights Issue in
the ratio of nine
(9) Equity Shares
for every one (1)
Equity Share
held

92,000 0.48

(o]

August 29, 2018 (19,320)

10

10

Cash

Transfer of
Equity Shares to
Kapil Chawla

72,680  (0.11)

[e]

April 15, 2020 (20,000)

10

10

Cash

Transfer of
Equity Shares to
Jatinder Kaur
Bharara

52,680  (0.11)

(o]

April 15, 2020 (20,000)

10

10

Cash

Transfer of
Equity Shares to
Amrik Singh
Bhalla

32,680  (0.11)

November 23,
2023

57,84,360

10

Nil

Bonus Issue in
the ratio of one
hundred seventy
seven a77)
Equity Shares for
every one (1)
Equity Shares

58,17,040 3177

[e]

March 18, 2024 (55,17,544)

10

Settlement in
Trust

Transfer through
settlement of
shares in Simran
Singh Private
Trust in capacity
of one of the
Settlor of the
Simran Singh
Private Trust

2,99,496  (30.30)

March 22, 2024 (2,99,396)

10

105

Cash

Transfer of
Equity Shares to
NNM Securities
Private Limited

100 (1.64)

[e]

Sub-total (A) 100

Negligibl
e

[e]

October 13, 2015 5,000 10 10 Cash Subscription  to 5,000 Negligibl [e]
MOA e
March 1, 2016 3,000 10 10 Cash Rights Issue in 8,000 Negligibl [e]
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the ratio of nine
(9) Equity Shares
for every one (1)

Equity Share

held

November 21, 1) 10 Nil
2023

Gift

Tranfer by way
of Giftto Sapna

7,999 Negligibl
e

November 23, 10 - Nil

2023

14,16,000

Bonus Issue in
the ratio of one
hundred seventy
seven @77
Equity Shares for
every one (1)
Equity Share
held

14,23,999 7.78

March 18,2024  (11,24,503) 10 - Settlement in

Trust

Transfer through
settlement of
shares in Simran
Singh Private
Trust in capacity
of one of the
Settlor of the
Simran Singh
Private Trust

2,99,496  (6.18)

March 22,2024 (2,99,396) 10 105 Cash

Transfer of
Equity Shares to
NNM Securities
Private Limited

100 (1.64)

Sub-total (B) 100

March 18, 2024 1,63,02,519 10 - Settlement in

Trust

Transfer by
Settlors upon
settlement of
shares in Simran
Singh Private
Trust

Negligibl
e

1,63,02,519 89.53

[e]

[e]

Sub-total€) 1,63,02,519

89.53

[e]

Total A+B+C) 1,63,02,719

89.53

[e]

“The figures in the row have been rounded-off to the closest decimal.

Set forth below is a list of Shareholders holding 1% or more of the paid-up Share Capital of our Company, as on

the date of this Draft Red Herring Prospectus.

1,63,02,51¢
3,83,17¢
4,30,00C
4,08,68¢
1,75,24,382

1. Simran Singh Private Trust

2. NNM Securities Private Limited

3.  M/s Devika Resources Private Limited
4.  Manheer Kaur

Total

“Rounded off to the closest decimal

89.53
2.10
2.36
2.24

96.23



Set forth below is a list of Shareholders holding 1% or more of the paid-up Share Capital of our Company, as of
10 days prior to the date of this Draft Red Herring Prospectus.

1. Manheer Kaur 4,08,68¢ 2.24
2. Ranveer Khyaliya 58,17,04C 31.95
3. Nitesh Kumar Sharma 14,23,99¢ 7.82
4. Kapil Chawla 34,38,96C 18.89
5. Jatinder Kaur Amarbir Singh Bharara 35,60,00C 19.55
6. Anmrik Singh Bhalla 35,60,00C 19.55
Total 1,82,08,687 100.00

“Rounded off to the closest decimal

1. Ranveer Khyaliya 32,68C 32.68
2. Nitesh Kumar Sharma 8,00C 8.00
3. Kapil Chawla 19,32C 19.32
4. Jatinder Kaur Amarbir Singh Bharara 20,00C 20.00
5. Anmrik Singh Bhalla 20,00C 20.00
Total 1,00,000 100.00

“Rounded off to the closest decimal

Set forth below is a list of Shareholders holding 1% or more of the paid-up Share Capital of our Company, on a
fully diluted basis, as of two years prior to the date of this Draft Red Herring Prospectus.

1. Ranveer Khyaliya 32,68C

2. Nitesh Kumar Sharma 8,00C 8.00
3. Kapil Chawla 19,32C 19.32
4. Jatinder Kaur Amarbir Singh Bharara 20,00C 20.00
5. Anrik Singh Bhalla 20,00C 20.00
Total 1,00,000 100.00

“Rounded off to the closest decimal

The aggregate shareholding of the Promoters and Promoter group

Promoters

1 Ranveer Khyaliya 100 Negligible [e]
2. Nitesh Kumar Sharma 100 Negligible [e]
3. Simran Singh Private Trust 1,63,02,519 89.53 [e]
Sub-total (A) 1,63,02,719 89.53 [e]
Promoter Group

1 Sapna 1 Negligible [e]
2. Kapil Chawla 100 Negligible [o]
3. Jatinder Kaur Amarbir Singh Bharara 100 Negligible [e]
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4, Amrik Singh Bhalla 100 Negligible [e]
Sub-total (B) 301 Negligible [o]
Total 1,63,03,020 89.53 [e]

*Rounded off to the closest decimal

The number of specified securities purchased or sold by the Promoter Group and/ or by the Directors of
our Company and their relatives in the preceding sixmonths.

There has been no purchase or sale of securities by our Promoter Group and/or by the Directors of our Company
and their relatives in the preceding six months from the date of this Draft Red Herring Prospectus except as
disclosed below:

Ranveer Khyaliya

1. Transfer through settlement of shares in March 18, 2024 55,17,544 [e]
Simran Singh Private Trust in capacity of one
of the Settlor of the Simran Singh Private

2. Transfer of Equity Shares to NNM Securities March 22, 2024 2,99,396 [e]

Private Limited

Sapna
1. Transfer of Equity Shares from Nitesh November 21, 2023 1 [o
Kumar Sharma by way of gift

—_—

Details of lock-in

Pursuantto the Regulation 236 and 238 of the SEBI (ICDR) Regulations, an aggregate of 20% of the Post-Issue
Equity Share Capital held by our Promoter shall be considered as promoter’s contribution (“Promoter’s
Contribution”) and locked-in for a period of three years from the date of Allotment. The lock-in of the Promoter’s
Contribution would be created as per applicable law and procedure and details of the same shall also be pro vided
to the Stock Exchange before listing of the Equity Shares.

[e] [e] [e] [e] [e] [e] [e] [o] [e]
[e] [e] [e] [e] [e] [e] [o] [e]
[e] [e] [e] [e] [e] [e] [e] [e] [e]
[e] [e] [e] [e] [e] [e] [o] [e]
Total [e] [o] [o] [e]

The shareholding of the Promoters in excess of 20% of the fully diluted Post-Issue Equity Share capital shall be
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locked in for a period of one year from the date of Allotment.
All the Equity Shares held by our Promoters are in dematerialized form.

The Equity Shares held by shareholders other than promoter, prior to the issue shall be locked-in for a period of
one (1) year from the date of Allotment in the Issue except for any Equity Shares held by the eligible employees
(whether currently employees or not and including the legal heirs or nominees of any deceased employees or ex-
employees, the same may be transferred to any otherperson holding the Equity Shares which are locked-in, subject
to continuation of the lock-in in the hands of transferees for the remaining period (and such transferees shall not
be eligible to transfer until the expiry of the lock-in period) and compliance with the Takeover Regulations.

In this connection, please note that:

The Equity Shares issued for Promoter’s contribution do not include (i) Equity Shares acquired in the three
immediately preceding years for consideration other than cash and revaluation of assets or capitalization of
intangible assets was involved in such transaction, (iij) Equity Shares resulting from bonus issue by utilization of
revaluation reserves or unrealized profits of our Company or bonus shares issued against Equity Shares, which
are otherwise ineligible for computation of minimum Promoter’s contribution.

The minimum Promoter’s contribution does not include any Equity Shares acquired during the immediately
preceding oneyear at a price lower than the price at which the Equity Shares are being issued to the public in the
Issue.

Our Company has not been formed by the conversion of one or more partnership firms or a limited liability
partnership firm.

As on the date of this Draft Red Herring Prospectus, none ofthe Equity Shares held by our Promoters are pledged.

In terms of Regulation 243 ofthe SEBI ICDR Regulations, Equity Shares held by our Promoters which are locked -
in as per Regulation 238 of the SEBI ICDR Regulations, may be transferred to the other Promoters or any member
of our Promoter Group or a new promoter, subject to continuation of lock-in applicable with the transferee for the
remaining period (and such transferees shall not be eligible to transfer until the expiry of the lock-in period) and
compliance with provisions of the Takeover Regulations.

Further, in terms of Regulation 243 of the SEBI ICDR Regulations, Equity Shares held by persons (otherthan our
Promoters) prior to the Issue and locked-in for a period of one year, may be transferred to any otherperson holding
Equity Shares which are locked-in along with the Equity Shares proposed to be transferred, subject to the
continuation of the lock-in with the transferee for the remaining period (and such transferees shall not be eligible
to transfer until the expiry of the lock-in period) and compliance with the provisions ofthe Takeover Regulations.

There have been no financing arrangements whereby our Promoters, members of the Promoter Group, our
Directors and their relatives have financed the purchase by any other person of securities of our Company during
the six months immediately preceding the date of filing of this Draft Red Herring Prospectus.

Except for the allotment of Equity Shares pursuant to the Issue, our Company presently does not intend or propose
to alter its capital structure fora period of six months from the Issue Opening Date, by way of split or consolidation
of the denomination of Equity Shares, or by way of 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, oron a rights basis, or by way of further public issue of Equity Shares, or otherwise.
However, if our Company enters into acquisitions, joint ventures or other arrangements, our Company may,
subject to necessary approvals, consider raising additional capital to fund such activity or use Equity Shares as
currency for acquisitions or participation in such joint ventures.

There will be no further issue of Equity Shares whether by way of issue of bonus shares, preferential allotment,

rights issue orin any other manner during the period commencing from filing of this Draft Red Herring Prospectus
with SEBI until the Equity Shares have been listed on the Stock Exchanges or all application moneys have been
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refunded to the Investors, or the application moneys are unblocked in the ASBA Accounts on account of non -
listing, under-subscription etc., as the case may be.

Our Company, our Directors and the Book Running Lead Manager have no existing buy -back arrangements or
any othersimilar arrangements for the purchase of Equity Shares being offered through the Issue.

All Equity Shares offered pursuant to the Issue shall be fully paid-up at the time of Allotment and there are no
partly paid-up Equity Shares as onthe date of this Draft Red Herring Prospectus.

As on the date of this Draft Red Herring Prospectus, the Book Running Lead Manager and their respective
associates (as defined under the Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992)
do not hold any Equity Shares of our Company. The Book Running Lead Manager and their 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 with our Company for which they may
in the future receive customary compensation.

There are no outstanding convertible securities, options or rights to convert debentures, loans or other instruments
into Equity Shares as on the date of this Draft Red Herring Prospectus.

Our Company shall ensure that transactions in the Equity Shares by the Promoter Group between the date of filing
the draft offer documents with the Registrar of Companies and the Issue Closing Date shall be reported to the
Stock Exchanges within twenty-four hours of such transaction.

No person connected with the Issue, including, but not limited to, the Book Running Lead Manager, the members
of the Syndicate, our Company and Directors shall offer any incentive, whether direct or indirect, in any manner,
whether in cash or kind or services or otherwise to any Investorfor making an Application.

There shall be only one denomination of the Equity Shares, unless otherwise permitted by law. Our Company
shall comply with such disclosure and accounting norms as may be specified by SEBI from time to time.
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OBJECTS OF THE ISSUE

The Issue comprises of fresh Issue of up to 67,44,000° Equity Shares of our Company at an Issue Price of Z [e]/-
per Equity Share, aggregating up to X [e] lakhs by our Company. The proceeds from the Issue after deducting

Issuerelated expenses are estimated to be X [@] lakhs (the “Net proceeds”).
*Subject to finalisation of basis of allotment

We believe that listing will enhance our corporate image and visibility of brand name of our Company. We also
believe that our Company will receive the benefits from listing of Equity Shares onthe Emerge Platform of NSE.
It will also create a public trading market for the Equity Shares of our Company.

The main objects and the objects incidental and ancillary to the main objects of our Memorandum of Association
enable our Company to undertake our existing business activities and to undertake the activities for which the
funds are being raised in the Issue.

The net proceeds of the Issue, i.e. gross proceeds of the Issue less the issue expenses to the extent applicable to
the Issue (“Net Proceeds™) are proposed to be utilised for the following objects:

Funding the working capital requirements of the Company

Funding Capital expenditure requirements for the Purchase of Micro ATMs/laptops/Server
Strengthening our technology infrastructure to develop new capabilities

Achieving inorganic growth through unidentified acquisitions and other strategic initiatives
General Corporate Purposes

asrwd e

(Collectively, referred to herein as the “Objects”)
Net Proceeds
The details of the net proceeds of the Fresh Issue are summarised in the table below:

(T in lakhs)

Gross Proceeds [o]
Less: Issue related expenses* [o]
Net Proceeds** [o]

* See “Issue Related Expenses” below
** To be finalised upon determination of the Issue Priceand updated in the Prospectus prior to the filingwith the RoC.

Requirement of Funds and Utilisation of Net Proceeds
The Net Proceeds are proposed to be utilized in accordance with the details set forth below:

in lakhs)

6 Funding the Working Capital requirements of our Company 2,500.00

7 Funding Capital expenditure requirements for the Purchase of Micro 1,081.34
ATMs/laptops/Server

8. Strengthening our technology infrastructure to develop new capabilities 530.00

9 Achieving inorganic growth through unidentified acquisitions and other [e]
strategic initiatives *

10. General corporate purposes ™ [e]

*To be finalized on determination of the Issue Price and updated in the Prospectus prior to filing with the ROC. The cumulati ve amount to
be utilized towards inorganic growth through unidentified acquisitions and other strategic initiatives and general corporate purposes shall
not exceed 35% of the Gross Proceeds of the Issue. Further, the amount utilised for achieving inorganic growth through unidentified
acquisitions and other strategic initiatives shall not exceed 25% of the Gross Proceeds of the Issue. Inaddition, the amount utilized for general
corporate purposes shall not exceed 25% of the Gross Proceeds of the Issue.



Proposed schedule of Implementation and Utilisation of Net Proceeds

We propose to deploy the Net Proceeds for the aforesaid purposes in accordance with the estimated schedule of
Implementation and deployment of funds set forth in the table below.

1 Funding the Working Capital 2,500.00 2,500.00 -
' requirements of our Company
Funding Capital expenditure 1,081.34 1,081.34 -
2. requirements for the Purchase of
Micro ATMs/laptops/Server
Strengthening our technology 530.00 265.00 265.00
3. infrastructure to develop new
capabilities
Achieving inorganic growth [e] [e] [o]
through unidentified
acquisitions and other strategic
initiatives *
5. General corporate purposes ™ [e] [e] [o]
Total Net Proceeds [o] [o] [o]
*To be finalized on determination of the Issue Price and updated in the Prospectus prior to filing with the ROC. The cumulative amount to be
utilized towards inorganic growth through unidentified acquisitions and o ther strategic initiatives and general corporate purposes shall not
exceed 35% of the Gross Proceeds of the Issue. Further, theamount utilised for achieving inorganic growth through unidentified acquisitions

and other strategic initiatives shall not exceed 25% of the Gross Proceeds of the Issue. In addition, theamount utilized for general corporate
purposes shall not exceed 25% of the Gross Proceeds of the Issue.

Our fund requirements and proposed deployment of the Net Proceeds are based on our internal management
estimates as per our business plan based on current circumstances of our business prevailing market conditions
which are subject to change. Further, such fund requirements and proposed deployment of funds have not been
appraised by any bank or financial institution or any other independent agency. We may need to revise our
estimates from time to time in light of various factors such as changes in costs, our financial condition, business
and strategy or external circumstances such as market conditions,the economic conditions, changing regulatory
policies, prevailing competitive environment, interest or exchange rate fluctuations, which may not be in our
control. This may entail rescheduling the proposed utilisation of the Net Proceeds, excluding the Net Proceed to
be utilized for general corporate purposes and changing the allocation of funds from our planned allocation at the
discretion of our management, subject to compliance with applicable laws. In the event that the estimated
utilization out of the Net Proceeds, excluding the Net Proceed to be utilized for general corporate purposes in a
Fiscal is not met (in part or full), such unutilised amount shall be utilised in the succeeding Fiscal(s), as determined
by our Company, in accordance with applicable law. This may entail rescheduling and revising the planned
expenditure and funding requirement and increasing or decreasing the expenditure for a particular purpose from
the planned expenditure at the discretion of our management, subject to compliance with applicable law.

Means of Finance

The fund requirements for all objects are proposed to be funded entirely out of the Net Proceeds and our internal
accruals.

Accordingly, we confirm that there is no requirement to make firm arrangements of finance through verifiable
means towards at least 75% of the stated means of finance, excluding the amount to be raised through the Net
Proceeds and through existing identifiable internal accruals as required under Regulation 7(1)(e) the SEBI ICDR
Regulations.
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FUNDING THE WORKING CAPITAL REQUIREMENTS OF OUR COMPANY

We have tie-ups with multiple Nationalized Private and Public Sector Banks as business correspondents,
and for providing Kiosk Banking services, delinquent loans collection services, EMI collection services
and we also provide doorstep services for KYC authentication, utilities payment and travel bookings
across India. For EMI Collection apart from tie ups with banks we are having additional tie ups with
Non-Banking Financial Company and Micro Finance Institutions as well. Over the years, we belive that
we havepioneered in providing cutting-edge financial technology solutions in the B2B and B2B2C
financial technology arenathrough an integrated business modelvia online portaland digital application.
We have deepened our network in the innermost parts of India and today we have presence in 28 States
and 5 Union territories in India. This has resulted in substantial growth that combines over 3,00,000+
network partners spread across PAN India.

In the past, our Company has funded a majority of our working capital requirements through internal
accruals. Our Company’s estimated increased working capital requirement is on account ofthe followin g
factors.

In order to carry out various business services, our network partnerss are required to maintain deposits
with us to pre-fund their e-ledgers accounts. This is reflected under portal balance of network partnerss
under the head current liability in our books of accounts. This amount is repayable on demand. As a
prudent business practice, we should maintain equivalent cash and cash equivalents against our
outstanding portal balance at any point of time. Currently, due to paucity of sufficient working capital,
our Company is notable to maintain the same. However, going forward, our Company plans to maintain
adequate cash and cash equivalents against our portal balance of network partnerss to meet any
unforeseen demand of the network partnerss. This will lead to increased working capital requirement.

Our Company has entered into business advance agreements with various network partnerss for specified
limits under their respective agreements. By virtue of this, the network partnerss can request advances
from the Company for rendering various services including financial or non-financial, business
correspondent or non-business correspondent services, which is provided by our Company at its
discretion. The Company expects its business to grow rapidly through deployment of Micro ATMs and
expansion of network partners’ network due to which it foresees increased requirement of working
capital to fund business advances to its network partnerss.

Our Company has forayed into delinquent loan collection service from Financial Year 2022 which has
picked up from Financial Year 2023. The Company’s expanding business in delinquent loan collection
services has led to higher working capital requirement in the form of trade receivables as it has relatively
higher credit period of 80-100 days. This is because the Company takes 30-40 days to reconcile, collate
and to raise bill to its clients i.e. banks and other financial institutions and then the clients take another
50-60 days to reconcile the payment status, calculation of payouts and clear the bills raised to them.

As the Company anticipates revenue growth dueto on boarding of new customers and network partners
for its various businesses, it estimates that the working capital requirement will increase from ¥ 1,167.28
lakhs for the period ended September 30, 2023 to < 1,567.81 lakhs in Financial Year 2024 and further to
%4,168.09 lakhs in Financial Year 2025. The incremental working capital requirement in Financial Year
2025 is due to increase in trade receivables and other current assets from¥ 1,319.40 lakhs and ¥2,442.13
lakhs in Financial year2024 to % 2,234.76 lakhs and X 4,363.54 lakhs in Financial Year 2025 respectively.
We intend to utilize ¥ 2,500 lakhs from the Net Proceeds to fund the additional working capital
requirements of our Company.

The Company plans to fund the existing and estimated incremental working capital requirement through
internal accruals and net proceeds from Issue.

Basis of estimation of working capital requirement

Existing Working Capital
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The details of our Company’s working capital as at September 30, 2023, March 31, 2023, March 31,
2022, and March 31, 2021, derived from the audited standalone financial information of our Company,
and source of funding are provided in the table below:

% in lakhs)

Current Assets

Inventories 58.38 77.92 122.40 312.16
Trade Receivables 1,727.56 980.91 891.96 816.73
Cash and Bank Balances 1,478.79 2,449.71 4,980.37 4,034.73
i%‘f/r;nleersm Loans and 1,100.32 2,717.13 984.25 8.38
Other Current Assets 3,010.33 1,226.17 1,367.92 1,595.99
Total Current Assets (A) 7,375.38 7,451.84 8,346.90 6,767.99

Current Liabilities

Trade Payables 98.82 34.68 219.54 275.60
Portal balance of
Merchants 3,313.72 3,946.53 5,312.28 5,831.98

Other Current Liabilities

. 2,795.56 2,491.40 2,582.48 1,613.47
and Provisions
(Tg)ta' Current Liabilities 6,208.10 6,472.61 8,114.30 7721.05
Total Working capital )
Requirement (A-B) 1,167.28 979.23 232.60
Funding Pattern
Short term borrowings 0.00 0.00 0.00 0.00
from banks
Internal Accruals and
Equity 1,167.28 979.23 232.60 0.00

As certified by M/s Vikash A. Jain & Co., Chartered Accountants, by way of their certificate dated March 26, 2024.

Estimated Working Capital Requirement*

In light of the incremental business requirements, our Company requires additional working capital for
funding its working capital requirements in the Financial Year 2025. On the basis of our existing working
capital requirements and the projected working capital requirements, our Board pursuantto its resolution
dated March 16, 2024 has approved the business plan for the Financial Years ending March 31, 2024,
2025 and the estimated funding of such working capital requirements as set forth below:

(% in lakhs)

Current Assets
Inventories 26.00 26.00
Trade Receivables 1,319.40 2,234.76
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Cash and Bank Balances 2,404.30 3,348.51
Short-Term Loans and Advances 1,100.32 1,100.32
Other Current Assets 2,442.13 4,363.54
Total Current Assets (A) 7,292.15 1,1073.13
Current Liabilities

Trade Payables 142.20 232.69
Portal Balance of Merchants 2,935.76 3,235.76
(F?rt:\(/elrs i((:;:gent Liabilities and 2646.38 3,436.50
Total Current Liabilities (B) 5,724.34 6,905.04
;I::};;Working Capital Requirement 1,567.81 4.168.09
Funding Pattern

Short term borrowings from banks 0.00 0.00
Internal Accruals 1,567.81 1,668.09
Net Proceeds from Fresh Issue 0.00 2,500.00

As certified by M/s Vikash A. Jain & Co., Chartered Accountants, by way of their certificate dated March 26,2024, towards the
working capital estimates and working capital projections, as approved by theBoard of Directors of our Company p ursuant to its

resolution dated March 16, 2024.

Assumptions for Holding Levels*

Current
Assets

Inventories 5

Trade 13
Receivables

21

24

38

32

31

Other 24
Current

Assets

(excluding

cash)

36

33

59

52

58

Current
Liabilities

Trade 4
Payables

Portal 120
balance of
Merchants

134

117

101

96

53
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Other 36 50 64 74 72 52
Current
Liabilities

Justification for “Holding Period” levels

The justifications for the holding levels mentioned in the table above are provided below:

Inventories primarily include Micro ATMs sold to network partners. Our
Company had maintained inventory days at 5 days in Financial Year 2021
and 2022 and had reduced to 3 days in Financial Year 2023 and 2 days
during the period ended September 30, 2023. Recently, our Company has
adopted the strategy of leasing the Micro ATMs to network partners
instead of selling them for their end use. This will help our Company to
attract new network partners and thus the inventory days is estimated to
reduce to 1 day in Financial Year 2024 and further to O day in Financial
Year 2025.

Our Company’s trade receivable days was 13 days in Financial Year
2021. There was an increase in trade receivable days from 13 days to 21
days in Financial Year 2022. InFinancial Year 2023 trade receivable days
increased slightly to 24 days due to decline in revenue from operations
while the value of trade receivables remained at approximately same level
as Financial Year 2022. Our Company witnessed a substantialincrease in
trade receivables holding level from 24 days in Financial Year 2023 to 38
days in the period ended September 30, 2023. This is due to the growth
in the delinquent loan collection business, which has a high credit period
of 80-100 days. The higher credit period is because the Company takes
30-40 days to reconcile, collate and to raise bill to its clients i.e. banks
and other financial institutions and then the clients take another 50-60
days to reconcile the payment status, calculation of payouts and clear the
bills raised to them. However, in Financial Year 2024, the Company
estimates a slight decrease in trade receivable days to 32 days due to
efficiency in collection process. Furthermore, Company expects the
delinquent loan collection business to grow in future through expansion
of business in new regions with existing customers and onboarding of
new customers. Due to expected growth in revenue, the Company
estimates to maintain trade receivables holding level at 31 days in
Financial Year 2025.

Other Current Assets majorly comprise of balance with channel partners,
advance to suppliers and current tax assets. Balance with channel partners
represents balance maintained by our Company in the account of channel
partners to facilitate the merchants to execute various business services
such as bill payments, IRCTC bookings, mobile recharges etc .

For the Financial Year 2021, our Company’s other current assets holding
level was 24 days. In Financial Year 2022, its holding level increased to
36 days as our Company’s current tax assets increased significantly. For
the Financial Year 2023, our Company was able to reduce its other current
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assets holding level to 33 days due to decrease in current tax assets. In the
period ended September 30, 2023, the holding period level of other
current assets increased significantly to 59 days due to temporary increase
in advances to suppliers and higher outstanding balance with channel
partners due to growth in number oftransactions. Our Company estimates
the holding period to decrease to 52 days for Financial Year 2024 dueto
expectation of reduction in advance to suppliers as compared to period
ended September 30, 2023.

For Financial Year 2025, our Company has estimated higher othercurrent
assets which includes an additionalamount for funding business advances
to merchants to help them render various services including financial or
non-financial, business correspondent or non-business correspondent
services. Our Company also estimates to increase its balance with channel
partners to fund the expected growth in volume of transactions from
merchants. The above factors are expected to increase revenue from
operations which will lead to decrease in holding level to 58 days in
Financial Year 2025.

Our Company’s trade payables holding level was at 4 days in Financial
Year 2021. For Financial Year 2022 there was a marginal increase to 6
days, which again reduced to 3 days in Financial Year 2023. In the period
ended September 30, 2023 the holding level was 2 days and is estimated
to be maintained at same level of 2 days for Financial Year 2024. In
Financial Year 2025, the Company is estimating trade payables holding
level at 3 days.

Portal balance of merchants consists primarily of the deposits made by
merchants in our Company’s bank accounts which are reflected in the
respective merchant’s e-ledger. The merchant then uses this e-ledger to
perform transactions through our Company’s portal. The e-ledger balance
can be utilized by the merchants anytime

e for executing any transaction through our Company’s portal. This
balance can be withdrawn by the merchants at any point of time. Hence,
our Company is liable to repay on demand.

In Financial Year 2021 holding level of portal balance of merchants was
at 120 days which further increased to 134 days in Financial Year 2022
dueto increase in average portal balance of merchants with our Company.
The holding level in Financial Year 2023 reduced to 117 days due to
decline in balance which further reduced in period ended September 30,
2023 bringing down the holding level to 101 days.

Our Company estimates that the portal balance of merchants shall be
reduced from % 3,313,72 lakhs as on September 30, 2023 to X 2,935.76
lakhs as on March 31, 2024 and increase to ¥ 3,235.76 lakhs as on March
31, 2025. Due to expected increase in revenuein Financial Year 2024 &
Financial Year 2025 the holding levels are estimated to reduce to 97 days
and 53 days respectively. It is to be noted that we need to maintain
equivalent liquid assets and cash and cash equivalent against outstanding
portal balance of merchants and therefore any increase or decrease in
portal balance of merchants is working capital neutral.

Other Current Liabilities mainly include payable for expenses, statutory
dues payable, payable to channel partners, advance from customers and
short term provisions. Amount payable to channel partners represents
amount collected by Company from merchants towards EMI collection
business but the same is outstanding to be paid to channel partners as at
year/period end.

In Financial Year 2021 other current liabilities holding level was at 36
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days. In Financial Year 2022, the Company’s other current liabilities
holding level increased to 50 days due to liability payable to channel
partner. In Financial Year 2023 dueto increase in other current liabilities
and declining revenue the holding level further increased to 64 days. For
the period ended September 30, 2023, increase in short term provisions
and advance from customers shoot up the holding level to 74 days.
Further, the Company estimates same holding level for Financial Year
2024 at 72 days and for Financial Year 2025 the Company estimates an
increase in value of othercurrent liabilities but estimates the holding level
to reduce to 52 days due to expected growth in revenue.

operations multiplied by number of days in theyear/period (365/180).
Holding period level (in days) of Other Current Assets (Total currentasset less trade receivables, inventories, cash & bank
balances and Short-term loans and advances) and is calculated by dividing average other current assets by revenue from
operations multiplied by number of days in theyear/period (365/180).

3. Holding period level (in days) of Inventories is calculated by dividing average inventories by revenue from operations
multiplied by number of days in the year/period (365/180).

4. Holding period level (indays) of Trade Payables is calculated by dividing average trade payables by revenue from operations
multiplied by number of days in the year/period (365/180).

5. Holding period level (indays) of Portal balance of Merchants is calculated by dividing average portal balance of merchants
by revenue from operations multiplied by number of days in theyear/period (365/180).

6. Holding period level (in days) of Other Current Liabilities (Total current liabilities less trade payables and short-term
borrowings) is calculated by dividing average other current liabilities by revenue from operations multiplied by number of
daysin the year/period (365/180).

1. 'Holding period level (in days) of Trade Receivables is calculated by dividing average trade receivables by revenue from
2

FUNDING CAPITAL EXPENDITURE REQUIREMENTS FOR THE PURCHASE OF MICRO
ATMS/LAPTOPS/SERVER

Micro ATMs

We are on a mission to deploy Micro ATMs across the nation. Micro ATMs are handheld point-of-sale
terminals equipped with a range of functionalities similar to traditional ATMs. They enable basic banking
services such as cash withdrawals and balance inquiries. Micro ATM’s plays a pivotal role in fulfilling
cash withdrawal requirements where Traditional ATMs are very scarce. Even the banks are more poised
towards pushing the usage of Micro ATMs against traditional ATMs as it involves minimal cost unlike
huge operating costs involved in case of traditional ATMs. RNFI facilitates instant and secure banking
transactions through our network partners. Even local grocers and small business owners can become
Micro-ATM outlets through our platform, enabling customers to do multiple types of transactions as
mentioned below:

i. Balance Enquiry

ii. Cash Withdrawal

We have initiated the deployment of Micro ATMs across our network partners from March 2019 on PAN
India basis. By December 2023, we had effectively deployed 35000 Micro ATMs. In the month of
January 2024 and February 2024, we have deployed 11,097 Micro ATMs into our network partners. Our
future roadmap aims to deploy atotal of 60,000 Micro ATMs in FY 2025 and for this, we plan to allocate
X 773.84 lakhs of the Net Proceeds of the Issue. A detailed breakup of the estimated costs is as follows:

AF60SMobile 60,000 1,289.74 773.84 Mupizo Payments March 1, 3 months
PoSTerminal Private Limited 2024
Total 60,000 773.84

Laptops

A segment of our Issue will also be devoted to procuring latest configuration laptops. This deliberate
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investment intends to synchronize our technology framework with updated standards. Specifically,
obtaining advanced laptops is geared towards meeting the anticipated demand from our expanding
workforce across India, as we broaden our reach. According to the management's evaluation and the
quotation procured by our Company, we plan to allocate ¥ 203.58 lakhs of the Net Proceeds for the
purchase of 400 Laptops. This investment will enable our team to efficiently cater to the evolving
technological needs and effectively supportthe growth resulting from our sales efforts throughout India.
Althoughwe have notyet placed orders for these laptops, a detailed breakdown of their estimated costs
is provided below:

HP laptop 14S: Intel Core
13 12th GEN 8 GB RAM
512SSD 14"LED

2 HP laptop 15S: Intel Core 150 53,985 80.98 Utkarsh
1512th GEN 16 GB tkarsh — Eopruary 19,
RAM 512SSD Infpsol- 2024 3 months
15.6"LED utions
3 HP laptop 15S: Intel Core 50 80,004 40.00
17 12th GEN 16 GB
RAM512SSD 15.6"LED

Total 400 203.58

41,300

Server

Currently our setup is mostly on cloud servers and third-party resources. Setting up of some part of these
servers at internal facility will be a strategic decision for us to enhance reports visualization and creation
of an ecosystemfor implementation of robust, economical and optimized business processes for better
internal control and performance. We will be setting up servers forvarious internal modules as mentioned
below:

I Accounting and reconciliation module,

Il. Network Partner’s onboarding,

I1I. Centralized datamanagement,

V. UAT testing server’s setup,
V. Data logs monitoring and
VI. Reporting module.

This, in turn, will lead to a significant boost in system performance, ensuring that critical applications
and services run efficiently. This setup empowers our business to implement data log monitoring, testing
server setup, enhancement in data visualization, reconciliation tool all of which contribute to a more
resilient and available IT environment. Overall, self-owned server infrastructure offers a robust and
reliable solution for our business seeking to meet the growing demands of our digital operations.

The total estimated cost has not been appraised by any bank or financial institution. Details of the
estimated cost for setting up of servers at internal facility which is proposed to be funded by utilizing a
portion of the Net Proceeds is set forth below:

DELL PowerEdge R750XS2U 8 8,36,620 66.93
Rack Server...... 2xIntel Xeon
Gold 5318Y 2.1G, Surchi March 5,
24C/48T,11.2GT /s, 36 M Cache, Infotech 2024
Turbo,HT (165W) DDR4-2933/

16 DIMMS RAM

90 days
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128GB(4x32GB) RDIMM/
3.5"Chassiswith up to 12 Hard
Drives (SAYSATA)/ 4x960GB
SSD SAT A Read Intensive
6Chbps 512 2.5in Hot-plug AG
Drive,3.5in HYB CARR,1
DWPD/2x1Gbe LOM/RAID
PERCH 755 Conroller Low
profile/ Dual, Hot-plug, PSU
(1+1), 800, Mixed
Mode/iDRAC9,Enterprise/ 5 YR
ProSupport4Hr and Mission
Critical
2 Fortigate FG-100F Firewall with 6 4,42,500 26.55
3 years License
3 Aruba JL682A 24port L-2 2 35,400 0.71
Switch
4 Synology DS923+ NASwith 5 1,94,700 9.74
10T Bx 4nos HDD
Total 21 103.92

All quotations received from the vendors mentioned above are valid as on the date of this Draft Red
Herring Prospectus. In relation to the purchase of equipment as set out above, we have not entered
into any definitive agreements with any of these vendors nor placed any orders as onthe date
of this Draft Red Herring Prospectusand there can be no assurance that the same vendors would
be engaged to eventually supply the equipment or at the same costs. We may be required to obtain fresh
quotations at the time of actual placement of the order for the respective assets. The actual cost would,
thus, depend on the prices finally settled with the suppliers and, to that extent, may vary from the
above estimates. Additional costsincurred, if any, shall be funded from the Net Proceeds proposed
to be utilised towards general corporate purposes or through internal accruals. The quantity of
equipment to be purchased will be based on management estimates and our business requirements.
Our Company shall have the flexibility to deploy such equipment according to the business
requirements of our Company and based on estimates of our management.

Further, our Promoters, Promoter Group, Directors, Key  Managerial Personnel and the Group
Companies do not have any interest in the proposedacquisition of the equipment/machinery or
in the entity from whom we have obtained quotations in relation to such proposed acquisition
of the equipment / machinery and our Company has confirmed that such entities do not form
part of ourPromoter Group or Group Company.

STRENGTHENING OUR TECHNOLOGY INFRASTRUCTURE TO DEVELOP NEW
CAPABILITIES

We are fully committed to investing in technology to drive the growth of our business. Our goal is to
expand our operations by both broadening and deepening our range of services. We recognize the
importance of adapting and expanding ourtechnological capabilities to accommodate any future services
we may introduce. These investments are necessary to create services thatalign with evolving customer
preferences and requirements.

We propose to utilize a portion of the Net Proceeds aggregating to ¥530.00 lakhs towards designing,
development, implementation and maintenance of multiple software modules, web portal and mobile
application over a period of two years in Financial Year 2024 and Financial Year 2025. In all facets of
our business, we harness technology to not only meet evolving expectations and demands but also to
expand the scope of services we offer to our network partners. We plan to develop the following
softwares:
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1. Loan Lead Generation Software —We will focus on development of B2B loan lead generation
software to bridge the gap between customers, network partners and multiple banks/NBFCs.
Seamlessly integrated, it suggeststhe best-suited loan products for customers based on dynamic
financial criteria. Our software streamlines the application process, prioritizing customer
satisfaction. It empowers network partners to provide expert assistance and enhances their
service offering.

2. Travel Portal — Creation of our B2B travel portal, designed for network partners to provide
seamless air, bus, and hotel bookings for walk-in customers. With its economical pricing and
user-friendly interface, network partners will effortlessly search and book travel options,
ensuring a hassle-free experience. The portal will offer a comprehensive range of domestic and
international options, empowering network partners to provide personalized recommendations
and enhanced service.

3. Delinquent Loan Collection Software - Delinquent Loan Collection Web Platform and Mobile
App, the ultimate tools for managing delinquent loans efficiently. From user creation to
allocation, legal proceedings, and real-time reporting, our solution will emphasize on
streamlining the entire process. With a mobile app for field teams, the platform enables real-
time updates and enhanced tracking, optimizing performance. This innovation will reshape the
financial services landscape, ensuring seamless delinquent loan collection.

4. RNFI Web and Mobile App Enhancement —We will be enhancing the RNFI Web and Mobile
App Platform, featuring cutting-edge technologies for improved performance, security, and
scalability. This upgrade will also bring a more intuitive user experience, new financial
solutions, betterreporting dashboards, and enhanced transaction security. This will be designed
with our network partners in mind, and will represent our commitment to innovation and
delivering exceptional service.

5. Bank E-KYC Application — We will develop mobile app and web platform allow for efficient
tracking and monitoring of the e-KYC and address verification status of a Bank's corporate and
SME customers. Through our extensive network, we aim to streamline the re-KYC process,
enhancing the overall customer experience. The platform prioritizes data security and provides
real-time updates to ensure timely completion.

We plan on investing in technical teams with relevant skill-sets to build, support, manage and enhance
our existing products and also build new products which will allow us to address a wider spectrum of
spends that businesses incur, invest in the required tools and platforms to improve our existing products
and develop new products. Our R&D costs primarily comprise payroll costs foremployees in our product
development and information technology teams. Our technology team has played a pivotal role in these
enhancements to our platform and product offerings. Given the competition for skilled technology and
data personnel in the Indian market, and specifically in the industry in which we operate, hiring and
retaining appropriate personnel requires significant infusion of funds and resources. For details of
historically incurred R&D costs, please see the table set out below:

(in lakhs)

1. R&D Costs 806.32 225.08 37.00 3.00

ACHIEVING INORGANIC GROWTH THROUGH UNIDENTIFIED ACQUISITIONS AND
OTHER STRATEGIC INITIATIVES

Our ongoing focus is to generate strategic value by expanding our product range and scaling our
operations through strategic investments and acquisitions. We are planning to do complementary
strategic investments and acquisitions to enhance our product and service capabilities, strengthen our
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market presence,and broaden our customer portfolio. We are actively seeking opportunities to evaluate
potential targets that align with our strategy, support our product development, and contribute to our
growth and profitability. Through strategic acquisitions, we aim to expand our product offerings,
diversify our revenue streams, and enhance our operating margins.

As a component of our inorganic growth strategy, we are actively pursuing the strategic acquisition of
companies that offer products and technologies closely aligned with our own, thereby enhancing our
product range and improving the performance of our existing offerings. We prioritize horizontal
acquisitions to expand our geographic footprint and increase our network partner base. Our aim is to
identify compelling inorganic opportunities that align with ourstrategic objectives and growth plans. The
allocation of Net Proceeds for acquisitions will be determined by our management, and may not
necessarily represent the entirety of any acquisition's value or cost.

As of the date of this Draft Red Herring Prospectus, our Company has not yet identified any specific
investment or acquisition targets, nor have we entered into any definitive agreements for which the Net
Proceeds of the Fresh Issue will be utilized. Our focus for potentialtargets encompasses abroad array of
geographically diverse fintech companies that leverage revenue through acquisition, retention, and
expansion strategies aimed at our network partner base. These potential targets primarily operate within
the fintech sectorand cater to clients spanning from small and medium-sized enterprises (SMEs) to mid -
market and global enterprise segments.

Investment process for acquisitions and strategic partnerships

Our standard approach to acquisitions and strategic partnerships involves identifying potential
investments or acquisitions based on the following criteria:

Expertise in our current or desired domains

Compatibility with our industry

Presence in our target markets

Capacity to serve our existing network partner base

Access to newer technology infrastructure or service/product offerings

o a0 op

Furthermore, we will engage in necessary non-disclosure agreements and conduct thorough due diligence
on the target. Following a satisfactory completion of the diligence process, we will finalize definitive
agreements, subject to approval from our Board and, if necessary, our shareholders.

As of the date of this DRHP, no potential investment or acquisition targets have been identified, and no
definitive agreements have been entered into for the utilization of the Net Proceeds from the Fresh Issue.

GENERAL CORPORATE PURPOSES

Our Company proposes to deploy the balance Net Proceeds aggregating to X [e] Lakhs towards general
corporate purposes, subject to such utilisation not exceeding 25% of the Gross Proceeds of the Issue, in
compliance with Regulation 230(2) of the SEBI ICDR Regulations. Our Company intends to deploy the
balance Net Proceeds, if any, for general corporate purposes, subject to above mentioned limit, as may
be approved by our management, including but not restricted to, the following:

@) strategic initiatives

(b) brand building and strengthening of marketing activities;

(c) further capital expenditure

()] ongoing general corporate exigencies and

(e) any other purposes as approved by the Board subject to compliance with the necessary

regulatory provisions
The quantum of utilization of funds towards each of the above purposes will be determined by our Board

of Directors based on the permissible amount actually available under the head “General Corporate
Purposes” and the business requirements of our Company, from time to time. We, in accordance with the
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policies of our Board, will have flexibility in utilizing the Net Proceeds for general corporate purposes,
as mentioned above.

Issue Related Expenses
The total expenses of the Issue are estimated to be approximately X [@] Lakhs. The expenses of this Issue

include, among others, underwriting and management fees, printing and distribution expense,
advertisement expenses, legal fees and listing fees. The estimated Issue expenses are as under:

Fees payable to BRLM [o] [e] [o]
(including underwriting

commissions and  selling

commission)

Advertising and  marketing [o] [e] [o]
expenses

Fees payable to the Legal [e] [e] [o]
Advisors to the Issue

Fees to the Registrar to the Issue [o] [e] [o]
Fees payable to the Regulators [e] [e] [o]
including stockexchanges

Printing and distribution of [e] [e] [o]
Issue stationary

Brokerage, selling commission [e] [e] [o]
and uploading/processing

feesM@B)@

Others (bankers to the Issue, [o] [e] [o]
depositories, secretarial, market

making, auditor’s fees etc.)

Total Estimated Issue [e] [e] [o]

Expenses
# Amounts will be finalised and incorporated in the Prospectus on determination of Issue Price. Issue expenses include applicable
taxes, where applicable. Issueexpenses are estimates and are subject to change.

(@) Selling commission payable to the SCSBs on the portion for Retail Individual Bidders and Non-Institutional Bidders, which
are directly procured by the SCSBs, would be as follows:

Portion for Retail Individual Bidders [#]% of the Amount Allotted* (plus applicable taxes)
Portion for Non-Institutional Bidders [®]% of the Amount Allotted* (plus applicable taxes)
“Amount Allotted is the product ofthe number of Equity Shares Allotted and the Issue Price

No uploading/processing fees shall be payable by our Company to the SCSBs on the Bid cum Applications Forms directly procured
by them.

The Selling commission payable to the SCSBs will be determined on the basis of the bidding terminal id as captured in the bid
book of BSE or NSE.

2 Processing fees payable to the SCSBs on the portion for Retail Individual Bidders, and Non-Institutional Bidders
(excluding UPI Bids) which are procured bythe members of the Syndicate/sub-Syndicate/Registered Broker/RTAs/ CDPs
and submitted to SCSBfor blocking, would be as follows:

Portion for RIB, Non-Institutional Bidders < [e] per valid application (plus applicable taxes)

Notwithstanding anything contained above the total processing fee payable under this clause will not exceed T [®] lakhs (plus
applicable taxes) and in case if the total processing fees exceeds < [ ®] lakhs (plus applicable taxes) then processing fees will be
paid on pro-rata basis. The payment of selling commission payableto the sub-brokers/ agents of Sub-Syndicate Members are to be
handled directly by the respective Sub-Syndicate Member.

3) The processing fees for applications made by Retail Individual Bidders and Non Institutional Investors using the UPI

96



Mechanism would be as follows:
Members of the Syndicate /RTAs/ < [e] pervalid application (plus applicabletaxes) #
CDPs (uploading charges)
Sponsor bank Z [e] pervalid Application Form (plus applicabletaxes)

The Sponsor bank shall be responsible for making payments to the third parties such as
remitter company, NPCI and such other parties as required in connection with the
performance of its duties under applicable SEBI circulars, agreements and other Applicable
Laws
*For each valid application by respective Sponsor Bank
#Notwithstanding anything contained abowe in this clause the total Uploading charges/ Processing fees for a pplications made
by RIBs (up to ¥ 200,000), Non-Institutional Bidders (for an amount more than< 200,000 and up to ¥ 500,000) using the UPl
Mechanism would notexceed ¥ [e] lakhs (plus applicable taxes) and in caseif thetotal uploading charges/ processing fees exceeds
Z [e] lakhs (plus applicable taxes) then uploading charges/ processing fees using UP1 Mechanism will be paid on pro-rata basis
(plusapplicable taxes).

4 Selling Commission on portion for Retail Individual Bidders (up to ¥ 2,00,000) and Non-Institutional Bidders which are
procured by Members of the Syndicate (including their sub-Syndicate Members), RTAs, CRTAs and CDPs or for using 3-
in-1 type accounts - linked online trading, demat and bankaccount provided by some of the Registered Brokers which are
Members of the Syndicate (including their Sub-Syndicate Members) would be as follows:

Portion for Retail Individual Bidders [#]% of the Amount Allotted* (plus applicable taxes)
Portion for Non-Institutional Bidders [#]% of the Amount Allotted* (plus applicable taxes)
*Amount Allotted is the product of the number of Equity Shares Allotted and the Issue Price.

Uploading charges payable to Members of the Syndicate (including their sub-Syndicate Members), CRTAs and CDPs on the
applications made by, RIBs using 3-in-1 accountsand Non-Institutional Bidders which are procured by them and submitted to
SCSB for blocking or using 3-in- 1 accounts, would be as follows: X[ e]/- plusapplicable taxes, per valid application bid by the
Syndicate (including their sub-Syndicate Members), CRTAsand CDPs

Bidding charges payable to the members of the Syndicate (including their sub-Syndicate Members), Registered Brokers,
CRT As/CDPson the portion for, RIBs andNon-Institutional Bidders which aredirectly procured by the Registered Brokers or
CRT Asor CDPsandsubmittedto SCSB for processing/ blocking, would be as follows:

Portion for Retail Individual Bidders* Z [e]/- pervalid application (plus applicable taxes)
Portion for Non-Institutional Bidders* Z [e]/- pervalid application (plus applicable taxes)

* Based on valid applications

Notwithstanding anything contained above the total uploading charges/Bidding charges payable under this clause will not exceed
X[ ] lakhs (plus applicable taxes) and in case if the total uploading charges exceeds X [®] lakhs (plus applicable taxes) then
uploading charge/bidding charges will be paid on pro-ratabasis.

The Selling Commission payable to the Syndicate / Sub-Syndicate Members will be determined on the basis of the application
formnumber / series, provided that the application is also bid by the respective Syndicate / Sub-Syndicate Member. For
clarification, ifa Syndicate ASBA applicationon the application form number / series of a Syndicate / Sub-Syndicate Member,
is bid by an SCSB, the Selling Commission will be payable to the SCSB and not the Syndicate / Sub-Syndicate Member.

The selling commission and bidding charges payable to Registered Brokers, the RTAs, CRTAs and CDPs will be determined on
the basis of the bidding terminal 1D as captured in the bid book ofthe Stock Exchange.

All such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicate Agreementand
Cash Escrowand Sponsor Bank Agreement.

Pursuantto SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30,2022, applications made using the ASBA facility
in initial public offerings (opening on or after September 1,2022) shall be processed only after application monies are blocked in
the bank accounts of investors (all categories). Accordingly, Syndicate / Sub-Syndicate Member shall not be able to accept Bid
cum Application Form above Z500,000 and the same Bid cum Application Form need to be submitted to SCSB for blocking of the
fund and uploading on the exchange bidding platform. To identifybids submitted by Syndicate/ Sub-Syndicate Member to SCSBa
special Bid cum Application Form with a heading / watermark “Syndicate ASBA” may be used by Syndicate / Sub-Syndicate
Member along with SM code & Broker code mentioned onthe Bid cum Application Form to be eligible for brokerage on Allotment
However, such special forms, if used for RIBBidsand NIB Bids up to 500,000 will not be eligible for brokerage. The processing
fees for applications made by UPI Bidders using the UPI Mechanism may 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/CIR/P/2021/570 dated
June 2, 2021 read with SEBI Circular No: SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021 and such payment
of processing fees to the SCSBs shall be made in compliancewith SEBI Circular No. SEBIHO/CFD/DIL2/CIR/P/2022/51 dated
April 20, 2022and SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022.

Bridge Financing Facilities
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We have 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.

Interim Use of Funds

Pending utilization of the Issue Proceeds for the Objects ofthe Issue described above, our Company shall
deposit the funds only in one or more Scheduled Commercial Banks included in the Second Schedule of
Reserve Bank of India Act, 1934. In accordance with Section 27 of the Companies Act, 2013, our
Company confirms that, pending utilisation of the proceeds of the Issue as described above, it shall not
use the funds from the Issue Proceeds for any investment in equity and/or real estate products and/or
equity linked and/or real estate linked products.

Monitoring Utilization of Funds

As the size of the Fresh Issue does not exceed 310,000 Lakhs, in terms of Regulation 262 of the SEBI
(ICDR) Regulations, 2018, our Company is notrequired to appointa monitoring agency for the purposes
of this Issue. Our Board and Audit Committee shall monitor the utilization of the Net Proceeds.

Pursuant to Regulation 32 of the SEBI (LODR) Regulation, 2015, our Company shall on a half-yearly
basis disclose to the Audit Committee the uses and application of the Net Proceeds. Until such time as
any part of the Net Proceeds remains unutilized, our Company will disclose the utilization of the Net
Proceeds under separate heads in our Company’s balance sheet(s)clearly specifying the amount of and
purpose for which Net Proceeds have been utilized so far, and details of amounts out of the Net Proceeds
that have not been utilized so far, also indicating interim investments, if any, of such unutilized Net
Proceeds. In the event that our Company is unable to utilize the entire amount that we have currently
estimated for use out of the Net Proceeds in a Fiscal Year, we will utilize such unutilized amount in the
next financial year. Further, in accordance with Regulation 32(1)(a) of the SEBI (LODR) Regulation,
2015 our Company shall furnish to the Stock Exchanges on a half yearly basis, a statement indicating
material deviations, if any, in the utilization of the Net Proceeds for the objects stated in this Draft Red
Herring Prospectus

Variation in Objects

In accordance with Section 13(8) and Section 27 of the Companies Act, 2013 and applicable rules, our
Company shall not vary the Objects of the Issue without our Company being authorized to do so by the
Shareholders by way of a special resolution through postal ballot. In addition, the notice issued to the
Shareholders in relation to the passing of such specialresolution (the “Postal Ballot Notice”) shallspecify
the prescribed details as required under the Companies Actand applicable rules. The Postal Ballot Notice
shall simultaneously be published in the newspapers,onein English and one in the vernacular language
of the jurisdiction where the Registered Office is situated. Our Promoters will be required to provide an
exit opportunity to such Shareholders who do not agree to the proposalto vary the Objects, subject to the
provisions of the Companies Act, 2013 and in accordance with suchterms and conditions, including in
respect of pricing of the Equity Shares, in accordance with our Articles of Association, the Companies
Act, 2013 and SEBI Regulations.

Appraising agency

None of the objects of the Fresh Issue for which the Net Proceeds will be utilized have been appraised
by any bank/ financial institution/any otheragency.

Other Confirmations
No part of the Net Proceeds will be paid by our Company as consideration to our Promoters, Promoter

Group, Subsidiary, our Directors, our Key Management Personnel, or our Group Companies, either
directly or indirectly. Except in the normal course of business and in compliance with applicable law,
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there are no existing or anticipated transactions in relation to utilisation of Net Proceeds with our
Promoters, Promoter Group, Subsidiaries, our Director.
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BASIS FOR THE ISSUE PRICE

The Issue Price will be determined by our Company, in consultation with the BRLM, on the basis of assessment
of market demand for the Equity Shares issued through the Book Building Process and on the basis of qualitative
and quantitative factors as described below. The face value of the Equity Shares is X 10 each and the Issue Price
is [e] times the face value at the lower end of the Price Band and [e] times the face value at the higher end of the
Price Band.

Investors should also refer to “Risk Factors”,“Our Business” and “Financial Information” beginning on pages
31, 135, and 198 respectively, to have an informed view before making an investment decision.

Qualitative Factors
Some of the qualitative factors which form the basis for the Issue Price are:
o We have a holistic business model providing all-in-one solution in B2B and B2B2C models. Our wide-

ranging productand service portfolio enables us to spread our business risk and enhance our ability to
adapt to changing market conditions.

o We have a technology focused business modelwith an advanced digital platform.

) We have a asset light and scalable business model as our business strategy revolves around a network
partner-centric model thatemphasizes lean capital investment for network expansion.

) Our extensive network encompasses a diverse range of participants. As of March 5, 2024, we have a
network base of over 3 lakh network partners with presence in 28 States and 5 Union territories.

) Our experienced leadership backed by a skilled professional team continues to contribute to our

business’s groth and profitability.
For further information, please see “Our Business” on page 135.
Quantitative Factors

Some of the information presented in this chapteris derived from the Restated Financial Information. For further
information, pleasesee “Financial Information” on page 198.

Some of the quantitative factors which may form the basis for computing the Issue Price are as follows:

1. Basic and Diluted Earnings per Share

March 31, 2023 3.03 3
March 31, 2022 2.94 2
March 31, 2021 4.19 1
Weighted Average 3.19
Six months ended September 30, 2023* 3.16

*Not Annualised
As certified by Vikash A. Jain & Co., Chartered Accountants pursuant to their certificate dated March 26,2024.

Notes:

a. Basic EPS = Net Profitafter tax, as restated, attributable to the owners of the companydivided by weighted average
no. of equity shares outstanding during theyear/ period.

b. Diluted EPS = Net Profit after tax, as restated, attributable to the owners of the company divided by weighted average
no. of diluted equity shares outstanding during the year/ period.

c. Weighted average is aggregate of year-wise weighted EPSdivided by theaggregate of weights i.e. {(EPS x Weight) for
each year}/{Total of weights}

d. The basic and diluted earnings per share for the Equity Shares of our Company has been presented to reflect the
adjustments for issue of bonus shares subsequent to September 30, 2023.

e. The above statement should be read in conjunction with Significant Accounting Policies and Notes to Restated Financial

Information of “Financial Information ” onpage 198.
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Price Earnings Ratio (“P/E”) in relation to the Price Band of X [e] to X [e] per share of ¥ 10 each

Based on Basic EPS for year ended March 31, [e] [o]
2023
Based on Diluted EPS for year ended March 31, [e] [e]
2023

Highest 102.40
Lowest 40.77
Industry Average 71.58

Source: The industry high and low has been considered from the industry peer set provided later in this section. The industrty
average hasbeen calculated as the arithmetic average P/E of the industry peer set disclosed in this section.
As certified by Vikash A. Jain & Co., Chartered Accountants pursuant to their certificate dated March 26,2024.

Return on Net Worth (RoNW)

March 31, 2023 31.99 3
March 31, 2022 49.42 2
March 31, 2021 178.08 1
Weighted Average 62.15
Six months ended September 30, 2023* 24.44

*Not Annualised
As certified by Vikash A. Jain & Co., Chartered Accountants pursuant to their certificate dated March 26,2024.

Notes:
a. Return on Net Worth (%) = Net Profit after tax attributable to owner of the company, as restated for the end of the year/
period divided by Average Net worth as at the end of the year/period.

b.  Average networth meansthe average of the net worth of currentand previous financial year/period. Net worth means the
aggregatevalueof the paid-up sharecapital and other equity (excluding capital reserves) attributable to the owners of the
Parent.

c. \eighted averageisaggregate of year-wise weighted RoONWdivided by theaggregate of weights i.e. {RoONWx Weight) for

each year}/{Total of weights

Net Asset Value (“NAV”)

As at March 31, 2023 11.47
After the completion of the Issue:
a) At Floor Price [o]
b) At Cap price [o]
Issue Price [e]

As certified by Vikash A. Jain & Co., Chartered Accountants pursuant to their certificate dated March 26,2024

Notes:

a. Net Asset Value per share = Net Worth at the end of the year/period divided by weighted average no. of equity shares
outstanding during the year/ period.

b. The weighted average number of equity shares has been presented to reflect the adjustments for issue of bonus shares

subsequent to September 30, 2023.
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Comparison with Listed Industry Peers

RNFI Services 1,06,659.37 10.00 [e]

Limited
BLS E-Services 24,306.07 10.00 102.40 3.02 3.02 29.21 18.36
Limited
Mos Utility Limited 10,614.38 10.00 40.77 3.72 3.72 31.97 18.12

As certified by Vikash A. Jain & Co., Chartered Accountants pursuant to their certificate dated March 26,2024

Source: All the financial information for listed industry peers mentioned above is on a consolidated basis (unless otherwiee
available only onstandalone basis). Theinformation for Mos Utility Limited was sourced from theannual reports as available of
the companyfor the year ended March 31, 2023 submitted to stock exchanges. BLS E-Services Limited was listed on February 6,
2024 andfinancial information for the company is sourced from its prospectus dated February 2,2024.The financial information
of our Companyis based onthe restated financial information for the year ended March31,2023.

Notes:

a. P/E Ratio has been computed based onthe closing market price of equity shares onNSE on March 11, 2024, divided by
the Diluted EPS.

b. Return on Net Worth (%) = Net Profit after tax attributable to owner of the company, as restated for the end of the year/
period divided by Average Net worth as at the end of the year/period.

c. Average net worth means theaverage of thenet worth of current and previous financial year/period. Net worth means the
aggregatevalue of the paid-up share capital and other equity (excluding capital reserves) attributableto the owners of
the Parent.

d. Net Asset Value per share = Net Worth at the end of the year/period divided by weighted average no. of equity shares
outstanding during the year/ period.

e. The basic and diluted earnings per share for the Equity Shares of our Company has been presented to reflect the
adjustments for issue of bonus shares subsequent to September 30, 2023.

Key Performance Indicators

The table below sets forth the details of KPIs that our Company considers have a bearing for arriving at
the basis for Issue Price. The key financial and operational metrics set forth below, have been approved
and verified by the Audit Committee pursuantto its resolution dated March 09, 2024. Further, the Audit
Committee has on March 09, 2024 taken on record that other than the key financial and operational
metrics set outbelow, our Company has notdisclosed any other key performance indicators during the
three years preceding this Draft Red Herring Prospectus with its investors. The KPIs disclosed below
have been used historically by our Company to understand and analyze the business performance, which
in result, help it in analyzing the growth ofvarious verticals in comparison to our Company’s listed peers,
and other relevant and material KPIs of the business of our Company that have a bearing for arriving at
the Basis for Issue Price have been disclosed below. Additionally, the KPIs have been certified by way
of certificate dated March 26, 2024 issued by M/s Dhariwal & Thakkar, Chartered Accountants, who
hold a valid certificate issued by the Peer Review Board of the Institute of Chartered Accountants of
India.

The Bidders can refer to the below-mentioned KPIs, being a combination of financial and operational
KPIs, to make an assessmentofour Company’s performances and make an informed decision.

A list of our KPIs for the six months ended September 30, 2023 and Financial Years ended March 31,
2023, 2022 and 2021 is setout below:

(% in lakhs, unless stated otherwise)

Financial

Revenue from Operations () 52,718.39 1,06,659.37 18,825.26 13,400.64
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EBITDA @ 1075.19 993.87 979.66 1149.86

EBITDA Margin @ (in %) 204% 0.93% 5.20% 858%
Net Profit after tax ) 552,01 488.71 555.03 745.97
Net Profit Margin ® (in %) 1.05% 0.46% 2.95% 557%
®) (j

;f)t”m on Net Worth ® (in 24.44% 31.99% 49.42% 178.08%
Return on Capital Employed 10.18% 24.28% 33.25% 78.90%
@ (in %)

Debt-Equity Ratio ®) 0.98 0.90 0.85 2.17
Current Ratio ) 1.06 1.10 1.06 0.74
Days Working Capital 9 1.98 3.15 10.72 -68.11

As certified by M/s Dhariwal & Thakkar, Chartered Accountants pursuant to their certificate dated March 26,2024.
*Notannualized

Notes:

@
@

©)}
(4)
(5)
(6)

0

®)

(9)
(10

Revenue from operations means the Revenue from Operations as appearing in the Consolidated Restated Financial
Statements.

EBITDA means Earnings before interest, taxes, depreciation and amortization expense, which has been arrived at by
obtaining theprofit/ (loss) before exceptional items and tax for theyear / period and adding back finance costs, depreciation,
and amortization expense.

EBITDA marginis calculated as EBITDA as a percentage of revenue from operations.

Net Profit after tax represents the restated profits of our Company after deducting all expenses and taxes.

Net Profitmargin is calculated as restated net profit after tax for theyear/period divided by revenue from operations.
Return on Net Worth (%) is calculated as Net Profit after tax attributable to owner of the company, as restated for theend of
the year/ period divided by Average Net worth as at the end of the year/period. Average networth means the average of the
networth of currentand previous financial year/period. Net worth means the aggregate value of the paid-up share capital
and other equity (excluding capital reserves) attributable to the owners of the Parent.

Return on capital employed is calculated as Earnings before interest and taxes divided by average capital enployed (average
capital employed is calculated as average of the total equity, including non-controlling interest, total debt (including
borrowingsand lease liabilities) and deferred tax liabilities (net of deferred taxassets) of the currentand previous financial
year/period.

Debt- equity ratio is calculated by dividing total debt by total equity. Total debt represents long term and short term
borrowings, including lease liabilities. Total equity includes the aggregate value of the paid-up share capital, other equity
and the non-controlling interest.

Current ratio is calculated by dividing the current assets by current liabilities.

Days Working Capital is arrived at by dividing working capital (current assets less current liabilities) by revenue from
operations multiplied bythe number of days in the year/period (365/183).

Explanation for the Key Performance Indicators:

Revenue from Operations Revenue from Operations is used by our management to track the
(R in lakhs) revenue profile of our business and in turn helps assess the overall

financial performance of our Company and size of our business.

EBITDA (R in lakhs) EBITDA provides information regarding the operational efficiency of

our business.

EBITDA Margin (in %) EBITDA Margin is an indicator of the operational profitability and

financial performance of our business.

Net Profit after tax (Z in Net Profit after tax provides information regarding the overall
lakhs) profitability of our business.

Net Profit Margin (in %) Net Profit Margin is an indicator of the overall profitability and

financial performance of our business.

Return on Net Worth (in Return on Net Worth provides how efficiently our Company generates

%)

profits from shareholders’ funds.
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Return on Capital Return on Capital Employed provides how efficiently our Company

Employed (in %) generates earnings from the capital employed in our business.

Debt-Equity Ratio (in Debt- equity ratio is a gearing ratio which compares shareholder’s

times) equity to company debt to assess our company’s amount of leverage
and financial stability.

Current Ratio (in times) Current Ratio is a liquidity ratio that indicates the company’s ability to
meet its short-term obligations.

Days Working Capital Days working capital is a metric that measures how many days it takes

our company to transform its working capital into sales cash flows.

The above KPIs of our Company havealso been disclosed, along with other key financial and operating
metrics, in ‘Our Business’ and “Management Discussion and Analysis of Financial Condition Results
of Operations” on pages 135. and 258, respectively. All such KPIs have been defined consistently and
precisely in ‘Definitions and Abbreviations’ on page 1.

Our Company shall continue to disclose the KPIs disclosed hereinabove in this section on a periodic
basis, at least once in a year (or for any lesser period as determined by the Board of our Company), for a
duration of one year after the date of listing of the Equity Shares, or until the utilization of Issue Proceeds,
whichever is later, on the Stock Exchanges pursuant to the Issue, or for such other period as may be
required underthe SEBI ICDR Regulations.
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Comparison of our key performance indicators with listed industry peers for the Financial Years/ periods included in the Restated Financial Information:

Financial
Revenue from Operations 52,718.39 1,06,659.37 18,825.26 13,400.64 15,617.88  24,306.07 9,669.82 6,448.72 8,372.23 10,61438 7,734.01 7,349.20
EBITDA 1075.19 993.87 979.66 1149.86 2,249.61 3,628.97 862.07 547.28 743.25 1,062.55 518.72 224.30
EBIT DA Margin (in %)# 2.04% 0.93% 5.20% 8.58%  14.40%  14.93% 8.92% 8.49% 8.88%  10.01%  6.71% 3.05%
Net Profit after tax 552.01 488.71 555.03 745.97 1,468.11 2,033.18 537.96 314.82 575.76 568.07 329.15 -12.20
Net Profit Margin (in %)# 1.05% 0.46% 2.95% 5.57% 9.40% 8.36% 5.56% 4.88% 6.88% 5.35% 4.26% -0.17%
Return on NetWorth (in %) 24.44% 31.99%  49.42%  178.08%  11.23%  29.21%  4531% N/A 1131%  31.97%  41.85% -1.94%
Return on Capital Employed 19.18% 24.28% 33.25% 78.90% 17.17% 50.32% 53.56% N/A 11.27% 30.18% 21.68% 7.19%
(D'Z:f_)Equity Ratio 0.98 0.90 0.85 217 0.06 0.05 2.24 7.83 0.03 0.30 1.42 1.23
Current Ratio 1.06 1.10 1.06 0.74 1.30 1.10 0.96 0.67 5.47 1.45 0.88 1.08
1.98 3.15 10.72 -68.11 28.11 9.54 -3.88 -56.99 73.41 20.57 -10.96 6.55

Days Working Capital
*Not annualized
#- It can be seen from the above table that EBITDA and PAT Margins have declined post Financial Year 2021. The Company started FFMC business from Financial Year 2022 onwards due to which the trading
revenue of the Company became a significant portion of its total revenue. For details, see “Management Discussion and AnalysiS” on page 258.
N/A- Comparable data not available for FY 2020 for BLS E-Services Limited.

Notes:

Source: All the information for listed industry peers mentioned above is on a consolidated basis (unless otherwise available only on standalone basis) and is sourced from their respective investor presentation/ annual

reports available in public domain. BLS E-Services Limited was listed on February 6, 2024 and financial information for the company is sourced from its prospectus dated February 2, 2024. The ratios have been

computed as per the following definitions.

1) Revenue from operations means the Revenue from Operations as appearing in the Consolidated Restated Financial Statements.

2) EBITDA means Earnings beforeinterest, taxes, depreciation and amortization expense, whichhasbeenarrived at by obtaining the profit/ (loss) before exceptional itemsand tax for the year / period and adding
back finance costs, depreciation, and amortization expense.

3) EBITDA marginiscalculated as EBITDA as a percentage of revenue from operations.

4)  NetProfit after tax represents the restated profits of our Companyafter deducting all expenses and taxes.

5) NetProfitmargin is calculated as restated net profit after tax for the year/period divided by revenue from operations.
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6)

7
8)

9)
10)

Return on Net Worth (%) is calculated as Net Profit after taxattributable to owner of the company, as restated for the end of the year/ period divided by Average Net worth as at the end of theyear/period. Average
net worth means the average of the net worth of current and previous financial year/period. Net worth means the aggregate value of the paid-up share capital and other equity (excluding capital reserves) attributable
to the owners of the Parent.

Return on capital employed is calculated as Earnings before interest and taxes divided by average capital employed (average capital employed is calculated as average of the total equity, including non-controlling
interest, total debt (including borrowings and lease liabilities) and deferred taxliabilities (net of deferred tax assets) of the current and previous financial year/period.

Debt- equity ratio is calculated by dividing total debt by total equity. Total debt represents long term and short term borrowings, including lease liabilities. Totalequity includes the aggregate value of the paid-up
share capital, other equity and the non-controlling interest.

Current ratio is calculated by dividing the current assets by current liabilities.

DaysWorking Capital isarrived at by dividingworking capital (current assets less current liabilities) by revenue from operations multiplied by the number of days in the year/period (365/183).
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Weighted average cost of acquisition (“WACA”)

6.

The price per share of our Company based on the primary/ new issue of shares (equity/ conwertible
securities)

The details of the Equity Shares, excluding shares issued under ESOP and issuance of bonus shares,
during the eighteen (18) months preceding the date of this Draft Red Herring Prospectus, where such
issuance is equal to or more that 5% of the fully diluted paid-up share capital of our Company (calculated
based on the pre-Issue capital before such transaction(s)and excluding ESOPs granted but not vested),
in a single transaction or multiple transactions combined together over a span of rolling thirty (30) days
(“Primary Issuance”) are as follows:

Nil

The price per share of our Company based on secondary sale/ acquisitions of shares (equity /
conwertible securities)

The details of secondary sale / acquisitions of Equity Shares or any convertible securities
(“Security(ies)”), where the Promoter, members of the Promoter Group, or Shareholder(s) having the
right to nominate director(s) in the board of directors of our Company are a party to the transaction
(excluding gifts), during the eighteen (18) months preceding the date of this Draft Red Herring
Prospectus, where either acquisition or sale is equal to or more than 5% of the fully diluted paid up share
capital of our Company (calculated based on the pre-Issue capital before such transaction/sand excluding
employee stockoptions granted but not vested), in a single transaction or multiple transactions combined
togetherover a span of rolling thirty (30) days are as follows:

March 22, Ranvee NNM 2,99,39% Transfer
2024 r Securitie
Khyali s Private
ya Limited
March 22, Nitesh ~ NNM 2,99,39% 10.00 105.00 Transfer Cash 314.37
2024 Kumar  Securitie
Sharma s Private
Limited
March 18, Ranvee Simran 55,17,544 10.00 - Settlementin N.A. Nil
2024 r Singh Trust
Khyali  Private
ya T rust
March 18, Nitesh  Simran 11,24,503 10.00 - Settlementin N.A. Nil
2024 Kumar  Singh Trust
Sharma Private
Trust
March 18,  Kapil Simran 31,39,464 10.00 - Settlementin N.A. Nil
2024 Chawla  Singh Trust
Private
Trust
March 18, Amrik  Simran 32,60,504 10.00 - Settlementin N.A. Nil
2024 Singh Singh Trust
Bhalla Private
T rust
March 18, Jatinder Simran 32,60,504 10.00 - Settlementin N.A. Nil
2024 Kaur Singh Trust
Amarbi  Private
rSingh  Trust
Bharara
Total 5,98,792* 628.74

Weighted Average Cost of Acquisition 105.00

* The total number of shares have been considered excluding the shares settled in trust.
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10.

Weighted awerage cost of acquisition, floor price and cap price

Weighted average cost of acquisition for last 18 months  N/A” [@] times [e] times
for primary / new issue of shares (equity/ convertible
securities), excluding shares issued under ESOP 2018
and issuance of bonus shares, during the 18 months
preceding the date of this certificate, where such issuance
is equal to or more than five per cent of the fully diluted
paid-up share capital of our Company (calculated based
on the pre-issue capital before such transaction/s and
excluding employee stock options granted but not
vested), in a single transaction or multiple transactions
combined togetherover a span of rolling 30 days
Weighted average cost of acquisition for last 18 months  105.00 [®] times [e] times
for secondary sale / acquisition of shares
equity/convertible securities), where our Promoters or
Promoter Group entities or Selling Shareholders or
shareholder(s) having the right to nominate director(s) in
our Board are a party to the transaction (excluding gifts),
during the 18 months preceding the date of this
certificate, where either acquisition or sale is equal to or
more than five per cent of the fully diluted paid-up share
capital of our Company (calculated based on the pre-
issue capital before such transaction/s and excluding
employee stock options granted but not vested), in a
single transaction or multiple transactions combined
togetherover a span of rolling 30 days

As certified by Vikash A. Jain & Co., Chartered Accountants pursuant to their certificate dated March 26, 2024
*To be updated at Prospectus stage

" There were no primary/ new issue of shares (equity/ convertible securities) transactions in last eighteen (18) months prior to the
date of this Draft Red Herring Prospectus.

10. Explanation for Issue Price / Cap Price being [e] price of weighted average cost of acquisition
of primary issuance price / secondary transaction price of Equity Shares (set out in [e] above)

along with our Company’s key performance indicators and financial ratios for the six-months
period ended June 30,2023 and the Financial Years ended March 31,2023, 2022 and 2021.

[o]*
*To be included onfinalization of price band

Explanation for Issue Price / Cap Price being [e] price of weighted average cost of acquisition of
primary issuance price / secondary transaction price of Equity Shares (setout in [e] above) in view
of the external factors which may hawe influenced the pricing of the Issue.

[o]*
*To be included onfinalization of price band

The IssuePrice of X [e] has been determined by our Company, in consultation with the BRLM, on the
basis of the demand from investors for the Equity Shares issued through the Book-Building Process. Our
Company, in consultation with the BRLM, is justified of the Issue Price in view of the above qualitative
and quantitative parameters. Investors should read the abovementioned information along with “Risk
Factors”,“Our Business” and “Financial Information” on pages 31, 135 and 198 , respectively to have
amore informed view.
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The trading price of the Equity Shares could decline due to the factors mentioned in the section titled “Risk
Factors” beginning on page 31 or any other factors that may arise in the future and you may lose all or part of
your investments
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STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS
To,

The Board of Directors,

RNFI Services Limited

UG-5, Relipay House,

Plot No. 42 DLF Industrial Area,
Kirti Nagar New Delhi West Delhi
DL 110015 IN

Dear Sirs,

Re: Proposed initial public offering of Equity shares of face value of Rs. 10 each (the “Equity Shares” and
such initial public offer, an “IPO” or “Issue”) of RNFI Services Limited (the “Company”).

We hereby report that this certificate along with the annexure states the special tax benefits available to the
Company and the shareholders of the Company under the Income Tax Act, 1961 (‘IT Act®) (read with Income
Tax Rules, Circulars and Notifications) as amended by the Finance Act, 2023 (i.e. applicable to F.Y. 2023-24
relevant to A.Y. 2024-25) (hereinafter referred to as the “IT Regulations”) and under the Goods And Service Tax
Act, 2017 (read with Goods And Service Tax{GST] Rules, Circulars and Notifications), presently in force in India.
The Statement has been prepared by the management of the Company in connection with the proposed Pub lic
Issue, which we have initialled for identification purposes only.

Several of these benefits are dependent on the Company or its shareholders fulfilling the conditions prescribed
under the said relevant provisions of the tax laws and regulations applicable to the Company. Hence, the ability
of the Company or its shareholders to derive the special tax benefits, if any, is dependent upon fulfilling such
conditions, which based on business imperatives, which the Company may or may notchoose to fulfill or face in
the future.

The benefits discussed in the enclosed Annexure cover the special tax benefits available to the Company and its
shareholders but does not cover any general tax benefits available to the Company and its shareholders. Further,
the preparation of the enclosed Annexure and its contents is the responsibility of the management of the Company
and is not exhaustive. 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. 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 the proposed
initial public offering of equity shares of the Company comprising a fresh issue of the Equity Shares by the
Company. Neither we are suggesting noradvising the investors to invest money based on this Statemen .

We conducted our examination in accordance with the “Guidance Note on Reports or Certificates for Special
Purposes (Revised 2016)” (the “Guidance Note”) issued by the Institute of Chartered Accountants ofIndia. The
Guidance Note 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:

o the Company and its shareholders will continue to obtain these special tax benefits in future; or
o the conditions prescribed for availing the special tax benefits where applicable, have been/would be met
with.

The contents ofenclosed 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
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revenue authorities/ courts will concur with the views expressed herein. Our views are based on the existing
provisions ofthe Tax Laws and its interpretation, which are subjectto change fromtime to time. We do notassume
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 assignment 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 otherperson in respect of this Statement, except as per applicable law.

We hereby consent for inclusion of this certificate or any extracts or annexures thereof , in full or part, in the Draft
Red Herring Prospectus (DRHP), Red Herring Prospectus (RHP),and the Prospectus (Prospectus and together
with DRHP and RHP, the “Offer Documents™), to be filed with the Registrar of Companies, Delhi (ROC) and
submitted with Emerge platform of National Stock Exchange of India where the equity shares of the Company
are proposed to be listed (the “Stock Exchange™) with respect to the Issue, and in any other material used in
connection with the Issue and may be relied upon by the Company, the Book Running Lead Manager and legal
advisor appointed in relation to the Issue.by the BRLM and the legal advisor in relation to the Issue.

Yours faithfully,

For and on behalf of
Vikash A. Jain & Co.,
Chartered Accountants
FRN: 0325949E

Ashish Maheswari

Partner

Membership No.: 178092
UDIN: 24178092BKABLB1841
Date: March 26, 2024
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ANNEXURE TO THE STATEMENT OF SPECIAL TAX BENEFITS AVAILABLE TO RNFI
SERVICES LIMITED (“THE COMPANY”) AND IT’S SHAREHOLDERS UNDER THE APPLICABLE
TAX LAWS IN INDIA

Outlined below are the special tax benefits available to the Company and its shareholders as per the Income tax
Act, 1961 (“IT Act”) as amended from time to time and applicable for financial year 2023-24 relevant to
assessmentyear 2024-25(AY 2024-25) and Indirect Tax Laws as amended from time to time and applicable for
financial year 2023-24. It is not exhaustive or comprehensive and is notintended to be a substitute for professional
advice. Investors are advised to consult their own tax consultant with respect to the tax implications of an
investment in the Equity Shares particularly in view of the fact that certain recently enacted legislation may not
have a direct legal precedentor may have a different interpretation on the benefits, which an investorcan avail.

1.

Under the IT Act
Special Tax Benefits to the Company
Lower Corporate Tax rate under Section 115BAA

A new Section 115BAA has been inserted by the Taxation Laws (Amendment) Act, 2019 (“the
Amendment Act,2019”) granting an option to domestic companies to compute corporate tax at a reduced
rate of 25.17% (22% plus surcharge of 10% and cess 0f4%) from the Financial Year 2019-20, provided
such companies do not avail specified exemptions/incentives (e.g. deduction under Section 10AA, 32(1)
(iia), 33ABA, 35(2AB), 80-1A etc.) The Amendment Act, 2019 also provides that domestic companies
availing such option will notberequired to pay Minimum Alternate Tax (“MAT”) under Section 115JB.
The CBDT has further Issued Circular 29/2019 dated October 02,2019 clarifying that since the MAT
provisions under Section 115JB itself would not apply where a domestic company exercises option of
lower tax rate under Section 115BAA, MAT credit would not be available. Corresponding amendment
has been inserted under Section 115JAA dealing with MAT credit.

The company has exercised the above option in the Financial Year 2019-20.
Special Tax Benefits available to Shareholders

There are no Special Tax Benefits available to the Shareholders (other than Resident Corporate
Shareholder) of the Company.

With respect to a Resident Corporate Shareholder, a new section 80M s inserted in the Finance Act,
2020, toremove the cascading effect of taxes on inter-corporate dividends during financial year 2020-21
and thereafter. The section provides that where the gross total income of a domestic company in any
previous year includes any income by way of dividends from any other Domestic Company or a Foreign
Company ora Business Trust, there shall, in accordance with and subject to the provisions of this section,
be allowed in computing the total income of such domestic company, a deduction of an amount equal to
somuch of the amount of income by way of dividends received from such other Domestic Company or
Foreign Company or Business Trust as does not exceed the amount of dividend distributed by it on or
before the due date. The “due date” means the date one month prior to the date for furnishing the return
of income under sub-section (1) of section 139.

NOTES:

. The above statement of Special Tax Benefits sets out the provisions of Tax Laws 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.

. The above statement covers only certain Special Tax Benefits under the Act, read with the
relevant rules, circulars and notifications and does not cover any benefit under any other law in
force in India. This statementalso does not discuss any taxconsequences, in the country outside
India, of aninvestment in the shares of an Indian company.

. The above statement of Special Tax Benefits is as per the current Direct Tax Laws relevant for
the assessment year 2024-25. Several of these benefits are dependent on the Company or its
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Shareholders fulfilling the conditions prescribed underthe relevant provisions of the Tax Laws.
. In respect of non-residents, the tax rates and consequent taxation mentioned above will be
further subject to any benefits available under the relevant Double Taxation Avoidance
Agreement, if any, entered into between India and the country in which the non-resident has
fiscal domicile.
. As the Company has opted for concessional corporate income tax rate as prescribed under
section 115BAA of the Act, it will not be allowed to claim any of the following deductions:

a.

Deduction under the provisions of section 10AA (deduction for units in Special
Economic Zone)

Deduction underclause (iia) of sub-section (1) ofsection 32 (Additional Depreciation)
Deduction under section 32AD or section 33AB or section 33ABA (Investment
allowance in backward areas, Investment depositaccount, Site restoration fund)
Deduction under sub-clause (ii) or sub-clause (iia) or sub-clause (iii) of sub-section or
subsection (2AA) or sub-section (2AB) of section 35 (BExpenditure on scientific
research)

Deduction under section 35AD or section 35CCC (Deduction for specified business,
agricultural extension project)

Deduction under section 35CCD (Expenditure onskill development)

Deduction under any provisions of Chapter VI-A other than the provisions of section
80JJAA or section 80M;

No set off of any loss carried forward ordepreciation from any earlier assessment year,
if such loss or depreciation is attributable to any of the deductions referred above

No set off of any loss or allowance for unabsorbed depreciation deemed so under
section 72A,, if such loss or depreciation is attributable to any of the deductions referred
above

This statement is intended only to provide general information to the investors and is neither designed
nor intended to be a substitute for professionaltax advice. In view of the individual nature of tax
consequences, each investoris advised to consult his or her tax advisor with respect to specific tax
consequences of his/herinvestment in the shares of the Company.

1. Under the Indirect Tax Laws

3. Special Indirect Tax Benefits available to the Company

The Company is notentitled to any special tax benefits under indirect tax laws

4, Special Tax Benefits available to Shareholders

The Shareholders of the Company are notentitled to any Special Tax Benefits under indirect tax laws

NOTE:

No assurance is given that the revenue authorities/courts will concurwith 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 notassume responsibility to update the views consequent to such changes. We do not assume responsibility
to update the views consequent to such changes. We shall not be liable to any claims, liabilities or expenses
relating to this assignment 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 any other personin

respect of this statement.
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SECTION -1V ABOUT OUR COMPANY
INDUSTRY OVERVIEW

The information in this section includes extractsfrom publicly available information, data and statistics and has
been derived from various government publications and industry sources. Neither we nor any other person
connected with the Issue have verified this information. The data may have been re-classified by us for the
purposes of presentation. Industry sourcesand publications generally state thatthe information contained therein
has been obtained from sources generally believed to be reliable, but that their accuracy, completeness, and
underlying assumptionsare not guaranteed, and their reliability cannot be assured and, accordingly, investment
decisionsshould not be based on such information.

Industry sources and publications are also prepared based on information ason specific datesand may no longer
be current or reflect current trends. Industry sources and publications may also base their information on
estimates, projections, forecasts, and assumptions that may prove to be incorrect and, accordingly, investment
decisions should not be based on such information. You should read the entire Draft Prospectus, including the
information contained in the sections titled “Risk Factors” and “Financial Statements” and related notes
beginning on page 31 and 198 of Drafi Prospectus.

Macroeconomic Owerview

The global economic recovery from the COVID-19 pandemic, Russia’s invasion of Ukraine, and the cost-of-
living crisis is proving surprisingly resilient. Inflation is falling faster than expected from its 2022 peak, with a
smaller-than-expected toll on employment and activity, reflecting favourable supply-side developments and
tightening by central banks, which has kept inflation expectations anchored. At the same time, high interest rates
aimed at fighting inflation and a withdrawal of fiscal supportamid high debtare expected to weigh on growth in
2024.

Inflation subsiding faster than expected.

Amid favourable global supply developments, inflation has been falling faster than expected, with recent monthly
readings near the pre-pandemic average for both headline and underlying (core) inflation (Figure 1). Global
headline inflation in the fourth quarter of 2023 is estimated to have been about 0.3 percentage point lower than
predicted in the October 2023 WEO on a quarter-over-quarter seasonally adjusted basis. Diminished inflation
reflects the fading of relative price shocks—notably those to energy prices—and their associated pass-throughto
core inflation.1 The decline also reflects an easing in labour market tightness,with a decline in job vacancies, a
modest rise in unemployment, and greater labour supply, in some cases associated with a strong inflow of
immigrants. Wage growth has generally remained contained, with wage-price spirals—in which prices and wages
accelerate together—not taking hold. Near-term inflation expectations have fallen in major economies, with long-
term expectations remaining anchored.

High borrowing costs cooling demand. To reduce inflation, major central banks raised policy interest rates to
restrictive levels in 2023, resulting in high mortgage costs, challenges for firms refinancing their debt, tighter
credit availability, and weaker business and residential investment. Commercial real estate has been especially
under pressure, with higher borrowing costs compounding post-pandemic structural changes. But with inflation
easing, market expectations that future policy rates will decline have contributed to a reduction in longer-term
interest rates and rising equity markets (Box 1). Still, long-term borrowing costs remain high in both advanced
and emerging market and developing economies, partly because government debt has been rising. In addition,
central banks’ policy rate decisions are becoming increasingly asynchronous.In some countries with falling
inflation—including Brazil and Chile, where central banks tightened policy earlier than in other countries—
interest rates have been declining since the second half of 2023. In China, where inflation has been near zero, the
central bank has eased monetary policy. The Bank of Japan has kept short-term interest rates near zero.

Fiscal policy amplifying economic divergences. Governments in advanced economies eased fiscal policy in
2023. The United States, where GDP had already exceeded its pre-pandemic path, eased policy more than did
euro area and other economies in which the recovery was incomplete. In emerging market and developing
economies, in which output has on average fallen even further below the pre-pandemic trend, on average the fiscal
stance s estimated to have been neutral. The exceptions include Brazil and Russia, where fiscal policy eased in

114



2023. In low-income countries, liquidity squeezes and the elevated cost of interest payments—averaging 13
percent of general government revenues, about double the level 15 years ago—crowded out necessary
investments, hampering the recovery of large output losses compared with pre-pandemic trends. In 2024, the fiscal
policy stance is expected to tighten in several advanced and emerging market and developing economies to rebuild
budgetary room for manoeuvre and curb the rising path of debt, and this shift is expected to slow growth in the
near term.

Growth Outlook: Resilient but Slow

Global growth, estimated at 3.1 percent in 2023, is projected to remain at 3.1 percent in 2024 before rising
modestly to 3.2 percent in 2025 (Table 1). Compared with that in the October 2023 WEO, the forecast for 2024
is about 0.2 percentage point higher, reflecting upgrades for China, the United States, and large emerging market
and developing economies. Nevertheless, the projection for global growth in 2024 and 2025 is below the historical
(2000-19) annual average of 3.8 percent, reflecting restrictive monetary policies and withdrawal of fiscal supportt,
as well as low underlying productivity growth. Advanced economies are expected to see growth decline slightly
in 2024 before rising in 2025, with a recovery in the euro area from low growth in 2023 and a moderation of
growth in the United States. Emerging market and developing economies are expected to experience stable growth
through 2024 and 2025, with regional differences.

World trade growth is projected at 3.3 percentin 2024 and 3.6 percentin 2025, below its historical average growth
rate of 4.9 percent. Rising trade distortions and geo-economic fragmentation are expected to continue to weigh on
the level of global trade. Countries imposed about 3,200 new restrictions on trade in 2022 and about 3,000 in
2023, up from about 1,100 in 2019, according to Global Trade Alert data.

Inflation Outlook: Steady Decline to Target

Global headline inflation is expected to fall from an estimated 6.8 percentin 2023 (annual average) to 5.8 percent
in 2024 and 4.4 percent in 2025. The global forecast is unrevised for 2024 compared with October 2023
projections and revised down by 0.2 percentage point for 2025. Advanced economies are expected to see faster
disinflation, with inflation falling by 2.0 percentage points in 2024 to 2.6 percent, than are emerging market and
developing economies, where inflation is projected to decline by just 0.3 percentage point to 8.1 percent. The
forecast is revised down for both 2024 and 2025 for advanced economies, while it is revised up for 2024 for
emerging market and developing economies, mainly on account of Argentina where the realignment of relative
prices and elimination of legacy price controls, past currency depreciation, and the related pass -through into prices
is expected to increase inflation in the near term. The drivers of declining inflation differ by country but generally
reflect lower core inflation as a result of still-tight monetary policies, a related softening in labour markets, and
pass-through effects from earlier and ongoing declines in relative energy prices.

Overall, about 80 percent of the world’s economies are expected to see lower annual average headline and core
inflation in 2024. Among economies with an inflation target, headline inflation is projected to be 0.6 percentage
point above target for the median economy by the fourth quarter of 2024, down from an estimated gap of 1.7
percentage points at the end of 2023. Most of these economies are expected to reach their targets (or target range
midpoints) by 2025. In several major economies, the downward revision to the projected path of inflation,
combined with a modest upgrade to economic activity, implies a softer-than-expected landing.

India's Economic Outlook: Navigating Challenges, Robust Growth, and Global Dynamics

In the first half of the current financial year, the economy has grown 7.6 per cent in real terms compared to the
first half of FY23. Barring unforeseen global developments and based on historical patterns of growth in the
second half, the overall growth rate for the year may even exceed the Reserve Bank of India (RBI) projection of
7 per cent. The National Statistical Office, in its First Advance Estimates, has estimated India’s real GDP to grow
at 7.3 per cent in FY24, higher than the forecast made by various national and international agencies.

India’s real GDP is estimated to grow atan average of 7.9 per cent between FY22 and FY24. Very few economies
in the world, if any, have maintained the post-Covid recovery as consistently as the Indian economy has done.
The contribution to growth is due, in no small measure, to those sectors in which the government has taken specific
measures. The share of manufacturing in total Gross Value Added (GVA), in volume terms, increased from 17.2
per centin FY14 to 18.4 per centin FY18 underthe impact of the Make in India mission of the government. Based
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on the advance estimates released recently, the share has stayed robust at 17.7 per cent in FY24 on the back of the
Production Linked Incentive (PLI) schemes rolled out by the government.

The share of services in total GVA, in volume terms, has risen from 51.1 per cent in FY14 to 54.6 per cent in
FY24, as the pandemic and unlocking of the economy thereafter led to asurge in non-contact services. The service
sectornow has a substantive digital face curated by the government’s drive towards digitalisation, now embodied
in the globally recognised India Stack.

The agricultural sector, which is estimated to constitute 18 per cent of India's GVA in FY24, is the bedrock of the
nation's economy. Despite challenges posed by the global health crisis and variability in climate conditions, the
sector has demonstrated remarkable tenacity and resilience, contributing significantly to India's economic
recovery and development. The sector grew at a higher average annual rate of 3.7 per cent from FY15 to FY23
compared to 3.4 per centfrom FY05 to FY14. For the year FY23, the sectorgrew at 4.0 per cent as compared to
the previous year.

Industrial growth accelerated to 7.1 per cent per annum from FY15 to FY19, compared to 5.5 per cent in the
preceding five-year block of FY10 to FY14. The adventof the Covid-19 pandemic in March 2020, its contagion
and attendantdamages during FY21 causeda short-lived industrial contraction. However, on the strength of the
multi-pronged reforms in recent years, the Indian Industry is likely to record a robust 8 per cent growth per annum
during the triennium ending March 2024, as indicated by the first advance estimates of National Accounts for
FY24. The strategic initiatives undertaken by the government, before and in the wake of the pandemic, notonly
mitigated challenges but also propelled the growth of the sector.

The India Stack consists of three interconnected layers -The Identity Layer (Aadhaar), the Payments Layer
(Unified Payments Interface, Aadhaar Payments Bridge, AadhaarEnabled Payment Service) and the Data Layer
(Account Aggregator). The Identity Layer has been pivotal in providing a digital identity to every Indian. Before
Aadhaar, only one in 25 citizens had any form of formal identification, and just one in four had bank accounts.
The Payments Layer enabled an enormous surge of cashless payments, both in value and volume terms. The UPI
easily substituted for cash payments when safe distancing was the norm during the pandemic. The value of
transactions conducted on the UPI platform has increased multi-fold from 0.07 lakh crore in FY17 to X143.4
lakh crore in FY24 (April-December 2023). The Data Layer transformed the authentication ecosystemin India
and facilitated the KYC process, reducing the cost of conducting e-KYC from %1000 to X5.

The PMJDY, launched in 2014, putto great usethe Indian Stack to enable direct benefit transfers straight into the
bank account of the beneficiary using the Aadhar and the mobile connect. In an exemplary upscaling of public
services, the PMJDY accounts have grown three-fold from 14.7 crore in March 2015 to 51.5 crore as of January
10, 2024, bringing a significant proportion of India’s population into the formal banking system. This has been
accompanied by a rise in the average deposit per account. DBT mode has so far (December 2023) transferred
more than 33.6 lakh crore. The DBT has led to the removal of duplicate/fake beneficiaries and the plugging of
leakages. As a result, a real savings of 2.7 lakh crore (as of March 2022) has accrued to the government.

The IMF’s Working Paper on ‘Stacking Up the Benefits: Lessons from India’s Digital Journey’ highlights that as
of March 2023, roughly 4.5 million individuals and companies have benefited from easier access to financial
services through the Account Aggregatorsince it was first launched in August 2021.

India's robust DPI has played a pivotal role in enabling the country's digital transformation, providing citizen -
centric and transparent governance services. This has improved financial inclusion and benefited the larger
economy by increasing formalisation and widening the tax base. The Bank for International Settlements noted in
December 2019 that what India achieved with respectto its financial inclusion in the last eight to ten years had,
on average, taken 47 years, going by the experience of other countries38. A report by ACI Worldwide (Real-time
payments) highlights that India was a leader in Global Real-time payment transactions in 2022. These are the
digital pillars on which the services sector stands today. India’s fast-growing population, world-class DPI and
proactive regulations have underpinned the growth of the Fintech industry. India is among the fastest-growing
fintech markets in the World, hailing as the third-largest growing fintech economy after the USA and the UK.

Internet penetration in India, as per the ‘Internet in India’ report 2022, crossed the 50 per cent mark in 2022,
growing more than three-fold since 2014. Aadhar has been a major game changer across domains in India. It has
facilitated the transfer of over 34 lakh crores to more than 1167 crore beneficiaries under the Direct Benefit
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Transfer, and on average, more than 200 crore Aadhaar-based authenticationsare happening every month25. India
has seen a leapfrogging in the financial inclusion space. Nearly 56 per cent of Jan Dhan account holders are
women, and two-thirds of these accounts are in rural and semi-urban areas. Technology was also key in enabling
India to successfully deal with the scourge of the Covid pandemic. With the CoWin app, India has been successful
in implementing one of the world’s largest vaccination programs, with 221 crore vaccination doses administered
to the population aged 18 years and above.

The consumption base was sizeable also because of the increasing social and economic inclusiveness of rural
India, seen in government-driven financial inclusion, improvement in physical connectivity, and augmentation of
livelihoods, among others. Pradhan Mantri Jan Dhan Yojana (PMJDY) provided access to low-cost bank accounts
to a large unbanked population, and Direct Benefit Transfer (DBT) eased the transferring of benefits of various
government schemes directly to these bank accounts. This has narrowed the rural-urban divide and increased the
aspirations of the rural population, leading to higher spending on aspirational goods. The all-inclusive welfare
approach of the government will further contribute to the increase of the consumption base through the expansion
of the middle class. A study by the independent think tank People Research on India’s Consumer Economy
(PRICE) reports asubstantialshift in the household income profile of India, with the middle class increasing from
432 million in 2021 to 715 million in 2031 and bulging up to nearly 1.02 billion in 2047.

Indian financial markets have gone from strength to strength over the last decade. While their development
continues to attract many participants, their resilience has its roots in a continued reform agenda that prioritises
the liberalisation of financial markets, balancing it with regulatory policies that safeguard financial market

stability.

By all estimates, India’s growth is expected to remain strong,supported by macroeconomic and financial stability.
Presently, the official estimate for growth in FY24 stands at 7.3 per centand the headline inflation is expected to
gradually decline to the target. Resilient service exports and lower oil import costs have resulted in lowering
India’s current account deficit to 1 per cent of GDP in the first half of FY24. This positive growth outlook is
anchored primarily by the digital revolution, a facilitating regulatory environment supportive of entrepreneurship,
measures targeted at economic upliftment of the most vulnerable sections of the society, developing niche and
complex manufacturing sectors while building the supporting physical infrastructure, and efforts directed at
diversifying its export basket and moving toward higher value—added products.

(Source: Indian Economy: A Review, Department of Economic Affairs)
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Resilient Growth in India's Services Sector: A Strong Recowery in FY23:

The growth in the services sector also remained strongin FY23, largely driven by the contact-intensive services
sectors. This sectorcompletely recovered to the pre-pandemic level in FY23, driven by the removal of mobility
restrictions, the release of pent-up demand, and near-universal vaccination coverage. PMI Services remained in
the expansionary zone throughout the year, supported by improvement in new business intakes, increased orders
placed, and flagged price pressures of inputs and raw materials post-October 2022. Trade, Hotels, Transport,
Communication and Services related to Broadcasting and Financial Real Estate & Professional Services are major

drivers of the growth in this sector.

117


https://dea.gov.in/sites/default/files/The%20Indian%20Economy-A%20Review_Jan%202024.pdf
https://www.mospi.gov.in/dataviz-quarterly-gdp-growth-rates

India's Foreign Exchange Reserwes: Factors and Concerns in a Shifting Global Landscape:

India's foreign exchange reserves dipped by of $1.13 billion to $616.1 billion for the week ending on February
16, 2024. India's foreign exchange reserves have been declining since October 2021. This is due to a number of
factors, including the appreciation of the US dollar against othermajor currencies, the selling of Indian assets by
foreign investors,and the RBI's intervention in the foreign exchange market.

The Indian rupee faced significant challenges in the first quarter of the fiscal year 2022-23, impacted by adverse
risk sentiments resulting from geopolitical tensions in Eastern Europe and the strengthening ofthe US dollar. The
US Federal Reserve initiated monetary tightening and commenced balance sheet reduction in June 2022, causing
the US dollar to strengthen. In an unprecedented move since 1994, the US Fed raised its benchmark rate by a
substantial 75 basis points in June 2022. Consequently, US financial conditions tightened, with US treasury yields
surging to multi-year highs, equities witnessing a decline, and the US dollar gaining favor due to its safe-haven
appeal. The US dollar Index saw a notable rise of 6.5 percent, marking its strongest quartersince 2016.

The Indian rupee was further pressured as Brent crude oil prices remained volatile and high throughout the quarter,
averaging at approximately US$ 112 per barrel. Additionally, Foreign Portfolio Investors (FPIs) withdrew
approximately US$ 14 billion during the quarter, contributing to the rupee’s depreciation. Overall, the Indian rupee
experienced a 4.0 percent depreciation during this challenging quarter.

The RBI intervenes in the foreign exchange market to preventthe rupee from depreciating too sharply. It does this
by selling dollars and buying rupees. This helps to increase the supply of rupees in the market and to preventthe
rupee from depreciating too sharply.

The RBI's intervention has helped to preventthe rupee from depreciating too sharply in recent months. However,
the decline in the forex reserves is a cause for concern. The RBI will need to continue to monitor the situation
closely.

The following factors could affect the Indian forex reserves in the coming months:

o The direction of the US dollar against other major currencies.
o The flow of foreign investment into India.
o The RBI's intervention in the foreign exchange market.

The RBI will need to take into accountall of these factors when managing the forex reserves. The goal is to ensure
that the reserves remain at a comfortable level and that the rupee remains stable.

Classification of Authorized Persons to deal in Foreign Exchange:

Authorized Dealer Category — | e Commercial Banks All current and capital account
(“ADs-I”) e State Co-op Banks transactions according to RBI
e Urban Co-op Banks directions issued from time-to-
time.
Authorized Dealer Category — Il e Upgraded FFMCs Specified non-trade related current
(“ADs-II”) e Co-op Banks account  transactions as  at
e Regional Rural Banks (RRBs)  Paragraph 3 below as also all the
e Others activities permitted to Full Fledged
Money Changers. Any other
activity as decided by the Reserve
Bank.
Authorized Dealer Category — Il e Select Financial and other Transactions incidental to the
(“ADs-III) Institution foreign exchange activities
undertaken by these institutions.
Full Fledged Money Changers e Dept. of Posts Purchase of foreign exchange and
(FFMCs) e Urban Co-op. Banks sale for private and business visits
e Other FFMCs abroad.
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India's Soaring Outbound Tourism: Trends, Challenges, and Future Prospects

India has emerged as one of the world's fastest-growing outbound tourism markets, trailing only behind China.
This remarkable growth can be attributed to factors such as a thriving consumption -oriented economy, a rapidly
expanding and more prosperous middle class, and the ongoing liberalization of air travel. The rising interest in
specialized tourism categories like medical, wellness, and adventure travel has further fuelled this expansion.
Furthermore, theincreased adoption of smartphones and widespread internet access has played a significant role
in the surge of online bookings by Indian travellers heading overseas.

The annualinternational tourism expenditure by Indian outbound travellers witnessed consistent growth, reaching
a peak of 22.91 billion USD in 2019. However, in the subsequent years, 2020 and 2021, there was a decline
attributed to the impact of the COVID-19 pandemic. As per the most recent data available on the UNWTO's
tourism data dashboard, the expenditure dropped to 14.28 billion USD in 2021 before substantially rising to 25.88
billion USD in 2022.
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(Source: Indian Tourism Statistics at a Glance-2023, Monthly Tourism Statistics-September 2023)

Between 2011 and 2019, the count of Indian National Departures from India displayed a consistent growth,
however this trend was disrupted in 2020, as the number declined to 7.29 million due to the COVID-related
restrictions. However, in 2022, a remarkable reboundwas observed, with Indian National Departures surging to
21.09 million, following theeasing of travel and COVID-related restrictions.

A favorable outlook for India's tourism industry can be attributed to several key factors. Economic growth in the
country has led to an expanding middle class with increasing disposable income, making travel more accessible
to a broader segment of the population. Moreover, the improved connectivity in air travel has made international

119


https://tourism.gov.in/sites/default/files/2023-07/India%20Tourism%20Statistics%20at%20a%20glance%202023%20-%20English%20version.pdf
https://tourism.gov.in/sites/default/files/2023-11/Monthly%20Tourism%20Statistics%2C%20September%202023.pdf

destinations more reachable for Indian travellers. The growing interest in niche tourism sectors like medical,
wellness, and adventure tourism has added diversity to travel options. Additionally, the increased adoption of
digital technologies for online bookings and government initiatives to promote tourism have played a significant
role in driving the positive outlook for the industry. These factors, along with improved health and s afety
measures, signify promising future for India's tourism landscape.

During the period from January to December 2023, the purposes of Indian national departures were distributed as
follows: approximately 76% of the departures were attributed to leisure holidays and recreation, as well as Indian
Diaspora combined.

2.

2.1

Financial Inclusion
Accelerating Financial Inclusion: India's Swift Progress

In an effort to expand banking services, promote financial inclusion, and ensure that every household in
the country has access to at least one bank account, a National Mission on Financial Inclusion known as
Pradhan Mantri Jan Dhan Yojana (PMJDY) was introduced on August 15, 2014. The primary objective
was to provide universal access to banking services in all areas, except those facing infrastructure and
connectivity challenges. The program aimed to offer basic banking accounts and RuPay Debit cards with
built-in accident insurance coverage of Rs. 1 lakh, as well as to conduct Financial Literacy Programs in
its initial phase. In the subsequent phase, it included provisions for offering an overdraft facility of up to
Rs. 5,000 after six months of satisfactory account operation. Additionally, a Credit Guarantee Fund was
established to cover defaults in overdraft accounts, and unorganized sector pension schemes like
Swavlamban were introduced.

Financial Inclusion: Performance of PMJDY since2015
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The average deposit balance in PMJDY accounts is approximately Rs. 4,264.27 as on February 14, 2024.
Out of the total PMJDY account holders, 55.5% (28.75 crores) are women, and approximately 66.7%
(34.57 crores) of the accounts have been opened in rural and semi-urban areas. PMJDY account holders
also have access to approximately 35.24 crore RuPay cards, which include accidental insurance coverage
of Rs. 2 lakh (Rs. 1 lakh for accounts opened before August 8, 2018).

PMJDY aimed at providing banking touch points throughout rural India by mapping over 6 lakh villages
into 1.6 lakh Sub Service Areas (SSAs). Each SSA typically comprised of 1,000- 1,500 households. Out
of 1.6 lakh SSAs, 1.3 lakh SSAs are covered through interoperable, online BCs and remaining 30,000
are covered through bank branches. BCs deployed in rural areas also provide interoperable Aadhaar
Enabled Payment System (AePS) banking services.

Out of total operative accounts opened under PMJDY, 85.1% have been seeded with Aadhaar number of

the account holder on user consent basis, which has enabled interoperable and immediate Aadhaarbased

transactions, including for Direct Benefit transfer (DBT) through Aadhaar Payment Bridge.
(Source: Annual Report 2021-22 and 2022-23, Ministry of Finance and P1B)

The strength of bank branches and ATMs has been augmented over the years as indicated below:
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Table 1: Number of bank branches of Scheduled Commercial Banks:
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Empowering Rural India through Gowernment Initiatives, Economic Significance, and Sustainable
Dewelopment:

Rural India, contributing 46% to the national income and employing 68% of the workforce, is a pivotal player in
the Indian economy. Characterized by versatile merchants and community-driven trust, the rural market's
preference for smaller-ticket products mirrors income patterns. Challenges include limited financial literacy and
access to services. Rural demand, a key driver of economic growth, faces inflation challenges but significantly
influences sectors like agriculture, FMCG, automobiles, and housing. The impact extends to job creation, reducing
unemployment and fostering sustainable economic growth. Government initiatives aim at inclusive development,
recognizing the transformative potential of rural India in shaping the nation's economic trajectory.
3.356666666666666666666666666

Gowvernment Initiatives to raise the rural incomes and quality of life through different schemes:

The Indian government's multifaceted approach to rural development includes initiatives such as the DAY -
NRLM, MGNREGS, and PMAY-G, focusing on livelihoods, employment, and housing. SHG-BLP, the world's
largest microfinance project, empowers women through financial inclusion. Water and sanitation are addressed
by JJM and Swachh Bharat Mission (G), ensuring tap water access and ODF Plus villages. The Pradhan Mantri
Ujjwala Yojana significantly increased LPG coverage, promoting smoke-free rural homes. Infrastructure
development, through schemes like Pradhan Mantri Gram Sadak Yojana and electrification efforts, enhances rural
connectivity and power supply. These initiatives collectively contribute to raising rural incomes, empowering

women, and fostering positive socio-economic changes across rural India.
(Source: PIB)
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Bharat Net Project:

The Bharat Net Project, initiated by the Indian government, is a transformative endeavoraimed at connecting the
length and breadth of rural India through a high-speed broadband network. Its primary objective is to provide last-
mile internet connectivity to over 2.5 lakh gram panchayats, thereby empowering rural communities with access
to digital services, education, healthcare, and government schemes. By bridging the digital divide, Bharat Net
envisions fostering socio-economic growth and digital inclusion in the country’s rural heartland.

Prime Minister Wi-Fi Access Network Interface (PM_WANI):
The Prime Minister Wi-Fi Access Network Interface (PM-WANI) is a pioneering initiative to proliferate public
Wi-Fi access across the nation. Spearheaded by the government, PM-WANI aims to create a seamless and secure

public Wi-Fi ecosystem, enabling widespread internet access for citizens. Through this initiative, small
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shopkeepers and entrepreneurs can provide internet services by setting up public Wi-Fi hotspots, bolstering digital
connectivity and empowering individuals and communities to harness the full potential of the digital age.

Owerview of IT/Software Products Industry in India

The Indian Information Technology (IT)/Software industry,a global powerhouse, has significantly shaped India's
economic landscape, attracting substantial investments and creating extensive employment opportunities both in
India and internationally. Its exponential growth over the last decade has led to a remarkable contribution of
approximately 7.5% to India's GDP in FY2022-23. Renowned as the preferred off-shoring destination, Indian 1T
firms have demonstrated excellence in providing on-shore and off-shore services to global clientele, offering cost-
effectiveness, top-notch quality, reliability, timely deliveries, and cutting-edge technologies.

For FY2022-23, projections indicate that India's IT-BPM industry will total revenue of USD 245 billion, with
exports accounting for USD 194 billion and a workforce of approximately 5.4 million professionals,including a
36% female representation. The Ministry of Electronics and Information Technology plays a pivotal role in
fostering the industry's growth by strategically coordinating activities, promoting skill development, enhancing
infrastructure, and supporting research and development, reinforcing India's leadership in IT and IT-enabled
Services. This growth trajectory aligns with the rising demand for collaborative applications, application
platforms, security software, system & service management software, and content workflow & management
applications, poised for a 7.8% growth, culminating in a segment worth $7.3 billion. In a significant milestone,
the Indian Software Product industry achieved a historic revenue of $14.2 billion in FY 2023, according to
estimates by NASSCOM.

Indian Financial Services Industry

In the evolving landscape of financial services,a shift towards predictive and customized products and solutions
is underway. Open Banking, facilitated by initiatives like India's Unified Payments Interface (UPI), is gaining
traction, integrating financial services with various sectors. India Stack, the nation's digital infrastructure, is a vital
contributor to this progress. Financial institutions are increasingly embedding themselves into diverse markets,
offering tailored solutions such as affordable insurance plans and attractive banking options. The future holds
promises of widespread accessibility, especially through mobile payments, catering to diverse customer needs.
Investment in digital technologies and data analytics will be pivotal for these institutions to meet the evolving
expectations and demands of tech-savvy generations, ensuring a seamless and enhanced customer experience.

Owerview of Indian Insurance Industry

India is one of the fastest-growing economies in the world and is home to a large population of over 1.3 billion
people. The country’s insurance industry is rapidly growing, with an expected market size 0f$280 billion by 2025,
a compound annual growth rate (CAGR) of 12%-15%, primarily attributable to rising awareness about the
importance of insurance and increasing disposable incomes. The Indian government has implemented various
policies to promote growth and innovation in the insurance sector. This report will explore the opportunities for
U.S. businesses in India’s insurance sector.

Domination of Life Insurance in India's Insurance Landscape with Growth Prospects Ahead

Life insurance is the most significant segment of the Indian insurance market, accounting for approximately 75%
of the total market share, although life insurance coverage among Indians is relatively low, covering just 3% of
the population. Health insurance is the second-largest segment, followed by motor insurance. Currently, only
10% of Indians have some form of health insurance. With 55% ofIndia’s populationin the working age range of
20-59, insurance companies have a young, insurable population to work with.

In March 2023, the private life insurance sector saw a year-on-year premium growth of 35%, reaching 20% for
FY23. Life insurers collected Rs. 3.71 lakh crore (US$ 44.85 billion) as first-year premium in FY23, an 18%
increase from the previous year. LIC, a state-runinsurance giant, contributed over 60% to the total new business
premium collection. The industry is expected to grow at a CAGR of 5.3% between 2019 and 2023, with an
insurance penetration of 4.2% in FY21. Premiums are projected to reach Rs. 24 lakh crore (US$ 317.98 billion)
by FY31.
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Robust Growth in Non-Life Insurance Sector with Private Companies Gaining Market Share

In the non-life insurance sector, gross premiums written off reached Rs. 220,772.07 crore (US$ 28.14 billion)
between April 2021-March 2022, reflecting an 11.1% increase over FY21. The market share of private sector
companies in general and health insurance rose from 48.03% in FY20 to 49.31% in FY21. Standalone private
sector health insurance companies recorded a significant 66.6% growth in gross premium in May 2021.

(Source: International Trade Administration & IBEF)

Insurance Agents, Brokers, and the Essential Role in Facilitating Informed Transactions

Insurance intermediaries play a vital role in facilitating insurance transactions and enhancing the insurance
placement process. They fall into two categories: insurance agents and insurance brokers. An insurance agentis
licensed by IRDA to sell insurance policies and provide after-sales services, including assistance during claims.
On the other hand, insurance brokers represent clients and are licensed to sell policies from various insurance
companies. They offer expert advice to clients, helping them choose suitable insurance policies and are
compensated through a brokerage fee from the chosen insurance company. These intermediaries, with their
extensive knowledge of the insurance market, significantly contribute to increasing the availability of insurance
services.

The primary role of insurance brokers is to broaden the accessibility of insurance and other risk management
products,amplifying the positive impacts of insurance such as promoting safer risk-taking, investments, meeting
societal needs, and fostering economic growth. They serve as intermediaries between clients and insurers, acting

Insurance Penetration: Premiums in % of GDP in 2022
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as representatives and advisors to customers. Additionally, insurance brokers provide various services to insurers
for a fee and bring innovative marketing practices to the insurance sector. They help reduce search costs for
insurance buyers by assisting themin finding appropriate coverage and suitable insurers while empowering clients
with essentialinformation to make informed decisions and purchases. The number of registered brokers is 790 as
on March 31, 2023. Out of this, the valid brokers stood at 616 and remaining 174 are notin force as on March 31,
2023. The 616 valid brokers comprise of 546 direct brokers, 66 composite brokers and 4 reinsurance brokers.
(Source: Swiss Re, SigmaNo 3/2023)
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Gowernment Initiatives for Indian Insurance Industry

AB PM-JAY (world’s largest health assurance scheme): 230+ Mn beneficiaries have been provided Ayushman
cards, and over 44 Mn hospital admissions have been authorised through a network of 25,969 empanelled
healthcare providers, including 11,700 private hospitals (9th March 2023) Pradhan Mantri Suraksha Bima Yojana:
313 Mn beneficiaries have been enrolled under the scheme, and more than 1 lakh claims have been disbursed (30
Nov’22) Pradhan Mantri Jeevan Jyoti Bima Yojana: 144 Mn beneficiaries have been enrolled under the scheme,
and more than 6 lakh claims havebeen disbursed (30 Nov’22) Pradhan Mantri Fasal Bima Yojana (risk coverage
againstcrop damage), is the world’s number one crop insurance scheme in terms of farmer applications enrolled
and is also the world’s 3rd largest crop insurance scheme in terms of gross premium. Between 2016 and 2022,
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276 Mn applications were received under the scheme, and claims of about$ 16.7 Bn (INR 1.28 lakh crore) have
been paid to the farmers.

(Source: Invest India, National Investment Promotion and Facilitation Agency)

"India's Rapidly Growing Fintech Market, Key Segments, and Technological Advancements

India stands as one ofthe world's swiftest expanding Fintech markets, showcasing remarkable growth. The market
size of the Indian FinTech industry surged from $50 billion in 2021 to a projected ~$150 billion by 2025. The
industry's Total Addressable Market is set to escalate to a staggering $1.3 trillion by 2025, with Assets under
Management and Revenue projected at $1 trillion and $200 billion respectively by 2030. Key segments in this
domain encompass Payments, Digital Lending, InsurTech, and WealthTech.

The Payments landscape alone is poised to attain remarkable heights, with an anticipated transaction volume of
$100 trillion and revenue hitting $50 billion by 2030. Concurrently, India's digital lending market, valued at $270
billion in 2022, is ontrack toreach $350 billion in 2023. Notably, India claims the position of the second -largest
Insurtech market in Asia-Pacific, predicted to surge nearly 15 times its current value, reaching a substantial $88.4
billion by 2030. This solidifies India's status as one of the world's fastest-growing insurance markets. Finally, the
Indian WealthTech sector is anticipated to experience significant growth, propelling to an impressive $237 billion
by 2030, driven by a burgeoning base of retail investors.

The Fintech sector in India has surged, securing a substantial 14% share of global funding, positioning India as
the second-ranked nation in deal volume. Looking ahead, the Fintech market opportunity in India is projected to
soar to an impressive USD 2.1 trillion by 2030. Notably, Indian fintechs showcased remarkable fundraising in
2022, being the second most funded startup sector, raising a total of USD 5.65 billion. Furthermore, the sector
experienced a significant growth in unique institutional investors, almost doubling from 535 in 2021 to 1019 in
2022.

In the realm of digital payments, India has seen an extraordinary expansion. UPI transactions'volume skyrocketed
by a staggering 200 times from January 2017 (4.5 million) to January 2024 (12 billion), with the value increasing
significantly during the same period. January 2024 marked a milestone as UPI recorded its highest-evervolume
of transactions at 12.2 billion. Forecasts indicate that daily transactions on the UPI platform could reach a
remarkable 1 billion by 2025. The acceptance of digital payments infrastructure has significantly surged,
escalating from 170 million touchpoints to an impressive 260 million touchpoints, showcasing a notable 53%
increase.

In recent years, there has been an unprecedented surge in technological advancements worldwide. The rapid
growth of information technology has prompted businesses across various sectors to embrace digital
transformation. Notably, the adoption of Software as a Service (SaaS) has gained significant traction, with
industries such as travel, financial services, tourism, and hospitality integrating tech solutions into their operations.
Concurrently, fintech companies in India are making their mark in the financial services sector by offering
customer-centric solutions powered by effective technology utilization. This surge in technological influence has
also heightened customer expectations, with clients in the financial services industry demanding su periorservices,
seamless customer experiences, and enhanced value for their investments.

Growth Driwers in the Fintech Industry
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Key technologies shaping the Fintech Industry

In India, the fintech landscape is shaped by the widespread adoption of mobile payments and digital wallets,
exemplified by UPI and the platforms. These technologies have significantly enhanced the speed and convenience
of financial transactions for a broad user base. Additionally, blockchain technology, the backbone of
cryptocurrencies, is being explored for its potential to improve transaction security and transparency, though
regulatory frameworks for cryptocurrencies are still evolving.

Artificial Intelligence (Al) and Machine Learning (ML) play pivotal roles in the Indian fintech sector, driving
applications such as fraud detection, credit scoring, and personalized financial advice. These technologies
streamline operations and enhance customer experiences. Moreover, innovations like Big Data Analytics, Robotic
Process Automation (RPA), and RegTech solutions are prevalent, offering insights, automating tasks, and
ensuring regulatory compliance. The industry is also characterized by the growing use of APIs, fostering
collaboration between traditional financial institutions and fintech startups for seamless integration of diverse
financial services. Overall, a focus on cybersecurity solutions and ongoing InsurTech innovations further
underscore the dynamic nature of India's fintech sector.

Application of Technology by Fintech

o Mobile Payments and Digital 0 Big Data Analytics 0 APIs  (Application
Wallets Programming Interfaces

o Blockchain and 0 Robotic Process Automation 0 CyberSecurity Solutions
Cryptocurrency

o Artificial Intelligence (Al) and o RegTech (Regulatory 0 InsurTech Innovations
Machine Learning Technology)

Retail Electronic Payment Mix by Volume (FY23)
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The RBI DPI index encompasses elements like payment enablers, payment infrastructure on both the demand and
supply sides, payment performance, and consumer centricity. Notably, the RBI-DPI index has seen a notable
increase in all these dimensions, primarily propelled by substantial advancements in payment infrastructure and
enhanced payment performance nationwide during the given period. The index has demonstrated a remarkable
surge, climbing from 100 in 2018 toa recorded value of 395.57 as of March 2023.

RBI-DPI Index
395.57
349.3
153.47 207.84 27059
100 : 20784
o— O - —0— —e
2018 (B2 2019 2020 2021 2022 2023

The government has also launched several initiatives to promote the use of digital payments in rural areas,
including the launch of the Common Service Centers (CSCs), which provide digital services to citizens in rural
areas.

(Source: RBI-Digital Payments Index)
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Growth of UPI Transactions in India
Social Impact of Business Correspondents

Mohilising the untapped rural saving: Through Business Correspondents banks were able mobilise the saving
from the rural customers. Earlier these customers were neglected due to their low income profile and high
transaction cost. Pradhan Mantri Jan Dhan Yojana (PMJDY) accounts as on 14.02.2024 is 51.8 crore. Out of these
34.57 crore accounts holders are from rural/semi urban areas. They have deposited nearly 220,888 crores in their
account.

Having potential to deepen financial inclusion: Business Correspondents are well known to the local people
and they are also using local language with the customers. Therefore, Business correspondents were playing a
major role in opening basic saving bank depositaccount (BSBDA).

More Financial stability to banking sector: Due to implementation of Business correspondent model, the
coverage and volume of transaction is increasing in banking sector. There by increasing the overall financial
stability to the banking sector.

Increasing the financial literacy in the country especially in the rural area: Financial literacy is a primary
request to ensure better financial inclusion. Therefore, banks are creating financial awareness and marketing their
financial products through BC Along with providing doorstep delivery of financial product, they were also giving
financial education/counselling to poor.

Help to implement direct benefit transfer (DBT) scheme and build Cashless economy: In recent years
Government is emphasising DBT scheme to increase the transparency, efficiency and reduce corruption in the
Government delivery system. To implement DBT scheme having account is a must. Major subsidy schemes
namely LPG-PAHAL, scholarship scheme, MGNAREGA etc. Business Correspondents are playing a key role in
opening BSBDA accounts and delivering DBT services to rural area customers.

(Source: https://www.journalijcar.org/sites/default/files/issue-files/10929-A-2020.pdf)

RBI Policy Enhances Business Correspondents® Participation, Driving Increased Financial Inclusion

In response to the 2009 working group chaired by Vijaya Bhaskar, the RBI enacted recommendations that
significantly broadened the scope of Business Correspondents (BCs). This expansion included the allowance for
non-bank entities to serve as BCs, resulting in a notable surge in the reach of banking services into previously
unbanked areas (RBI, 2009).

Gowvernment Initiatives, Internet Accessibility, and Thriving Sectors Shaping India's Digital Future

The growth of India's digital ecosystemis propelled by government initiatives like Digital India, Make in India,
and Startup India. Increased internet and smartphone penetration, boosted by affordable devices and data plans,
play a crucial role. E-commerce expansion, digital payment adoption, and FinTech rise contribute to the thriving
digital landscape. The government's focus on data security and localization addresses privacy concerns. These
factors collectively shape India's digital future, impact with government’s mission to target 2,500 crore digital
transactions in 2017-18 Union Budget through UPI, USSD, Aadhar Pay, IMPS and debit cards for promoting
digital payment transactions in the country, this has been a significant step towards the government’s goal of
increasing the use of digital payments and reducing the dependence on cash transactions.ngsectors like healthcare,
education, and agriculture.

The digital payments ecosystemin India has also grown significantly in recent years, driven by a combination of
government initiatives, an increase in internet and smartphone usage, and the rise of e-commerce. One of the key
initiatives is the launch of the Unified Payments Interface (UPI), which allows for real-time inter-bank
transactions, and the Bharat Interface for Money (BHIM) app, which simplifies the process of making digital
transactions.

The increase in internet and smartphone penetration in India has also played a major role in the growth of the
digital payments ecosystem. E-commerce has also been a major driver of the growth of the digital payments
ecosystemin India. The e-commerce market in India is expected to grow at a CAGR of 31% and reach $200
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billion by 2026. The growth of the e-commerce market has led to an increase in the number of online shoppers in
India, which is expected to reach 220 million by 2025. The digital payments ecosystemin India is also supported
by a number of other private players as well. These players offer a range of digital payment services such as
mobile wallets, UPI payments,and QR code-based payments.

(Source: www.nic.in)

Business Correspondents Network in India

In 2010, the Reserve Bank of India introduced the "Financial Inclusion Plans™ (FIPs) as a directive for banks to
adoptastructured and strategic approach to enhance financial inclusion (RBI, 2021). The Business Correspondent
(BC) model witnessed an expansion, especially propelled by the government's Pradhan Mantri Jan Dhan Yojana
(PMJDY) in 2014. Following the initiation of PMJDY, BC agents were renamed as "Bank Mitra," symbolizing a
friendly association with banking. The licensing of Small Finance Banks (SFBs) and Payment Banks (PBs) in
2014 further underscored the significance of BC agents in theirbusiness models, resulting in a noteworthy increase
in the operational BC agents across the country.

The number of BC agentincreased from 147,027 to 35,13,777 with a CAGR of 37.35 percent. The volume of ICT
transaction through BCs has increased from 155.87 million to 2853.3 million and the value of transactions has
increased from 97.09 million to 9052.52 billion during 2012 to 2022.

Over the years, the MFIs (NGOs and NBFCs) as BCNM have played significant role in digital financial inclusion.
The overall BC loan Portfolio of MFIs was Rs 24,908 crores as of March 2021, an increase of 20 percent over
2020.

Presence of Banking Outlets in Villages s urban areas

Total banking outlets in villages through

BCs
2218470
1190425
515317 541129 541175
2018 2019 2020 2021 2022

Total banking outlets in urban areas
through BCs

1295307
635046
447170 426754
142959 I I
|
2018 2019 2020 2021 2022

(Source: www.nibmindia.org)
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Leweraging Technology for BCs

Over the recent years, the Business Correspondent (BC) agent network has significantly strengthened, primarily
owing to the contributions of corporate BCs. The potential of technology can be harnessed to amplify the
effectiveness of this network, in conjunction with the implementation of the following strategic measures:

1. Increasing Access to Financial Services-:
e Promote CBDC as replacement of physical cash in BC channel. This will provide convenience to
customers with smartphones and would reduce the transaction cost.
e Theintroduction of micro ATMs with regional language support is expected to boost digitaladoption
among customers by fostering trust and transparency

2. Improving Viability of BC model-:
e All sponsorbanks should offeraminimum mandated bouquet of services to enhance revenue stream
of BC agents
e Supportof ASP (Application Service Provider) model for all main services by connecting Corporate
BCs to NPCI directly. This will give relief to banks by reducing the load on their CBS with “Off
Us” transactions and improve transaction reliability. This is also called “White Label BC” model.

3. Financial Literacy and Skill Development-:
e Transaction BCs are very similar to that of PoS/UPI merchants. Therefore, certification of
Transaction BCs may be done online through the concerned sponsorbankonly, to bring awareness
in these BCs about basic banking services and Do’s and Don’ts.

4. Regulation and Control
e Formation of Self-Regulatory Organisation for BCs to bring standardisation of processes and
customer grievance redressals

5. Customer Protection-:

e Centralised grievance redressalmechanism for both customers and BCs may be set up for SLA based
complaint redressal. This will improve confidence and truston the BC model significantly.

Number Of BC-ICT Transaction And Value Of Transaction

The volume of ICT transaction through BCs has increased from 155.87 million to 2853.3 million and the value of
transactions has increased from 97.09 million to 9052.52 billion during 2012 to 2022.
(Source: www.nibmindia.org)

Surging Outward Remittances: Indian Expenditures Abroad Soar, Fueled by Trawl and Diwerse
Categories

In December 2023, outward remittances in accordance with the Reserve Bank of India’s (RBI) liberalized
remittance scheme (LRS) saw a significant increase, reaching $2.40 billion, up from $1.88 billion in November.
This surge was primarily attributed to a notable rise in expenditures on international travel, where individuals
from India spentnearly $1.5 billion in December compared to $1.18 billion in November. The remittance under
the travel category also marked a substantial increase from around $1.13 billion in December 2022, as reported
by the RBI in its monthly bulletin for February, 2024.

Following international travel, the major spending categories in December included maintenance of close relatives
($220 million), gifts ($190 million), and studies abroad ($267 million). These figures provide insights into the

expenditure patterns of Indian residents utilizing the LRS framework.
(Source: RBI Monthly Bulletin, February 2024)

Cash Management Service Industry in India

A cash management service refers to an automated solution that efficiently oversees the movement of cash,
encompassing both inflows and outflows. Industry participants leverage extensive distribution networks,
especially in areas with limited banking services, to design systems facilitating periodic cash collection (e.g.,
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monthly or quarterly) for entities like NBFCs, MFIs, or cab aggregators. This automated cash management system
expedites fund realization while reducing costs for these organizations, allowing their customers to easily deposit
periodic repayments or EMIs. Moreover, CMS providers optimize cash flows by offering additional services such
as cash withdrawals, remittances, and payments alongside effective cash management. In an optimal scenario, the
cash-in matches the cash-out,achieving a harmonized cash flow.

In a typical scenario, a customer visits a CMS provider's outlet to deposit cash or make EMI payments. During
this process, they provide loan details such as mobile number or loan number, based on which the transaction is
initiated. The same procedure applies to agents of NBFCs and MFlIs, allowing them to deposit collected cash at a
service provider's outlet instead of visiting a bank branch, ultimately reducing collection costs for these
institutions. The financial institutions availing CMS services pay a fee for these repayment colle ction transactions,
constituting the revenue for CMS providers. Cash management fees typically range from 0.5-1.0% of the collected
amount.

A substantial percentage of repayments for MFIs and NBFCs being in cash supports the growth of CMS. Despite
the rise of digital payment methods in India, semi-urban and rural areas have lower adoption due to limited
awareness and lower literacy levels, resulting in a continued reliance on cash transactions. NBFCs and MFlIs,
particularly those focusing on these regions and customers with limited financial literacy, deploy collection agents
or their own teams to collect loan repayments in cash. This practice has remained prevalent, with a considerable
proportion of repayments still being made in cash, especially in loan segments like microfinance, two-wheeler
loans, commercial vehicle loans, gold loans, and MSME loans. Although the ratio of cash collections to total
repayments has decreased over time, the absolute amount of repayment collections in cash has increased from
pastyears, in line with the growth of NBFCs' loan portfolios.

Payments Banks

The Reserve Bank of India (RBI) took a significant step toward financial inclusion by granting provisional
approval on August 19, 2015, for 11 entities to establish payment banks. The main objective of payment banks is
to extend payment services and banking products to small businesses, low-income households, migrant laborers,
and other informal entities. They facilitate high-volume, low-value transactions in deposits and
payment/remittance services within a secure, technology-driven environment.

Small Finance Banks (SFBs) have also been established, with the RBI granting licenses to 11 institutions by
March 2021. These banks are dedicated to serving underserved segments of the population by offering savings
instruments and providing credit to small business units, small and marginal farmers, micro and small industries,
and otherunorganized sectors, often bypassing traditional banking channels.

Microfinance Institutions (MFIs) have played a crucial role in advancing financial inclusion by providing small
loans to customers, typically for productive purposes.

The Reserve Bank of India introduced the Business Correspondent (BC) model in January 2006, a key initiative
to extend banking services using information and communication technology.BCs are retail agents appointed by
banks to provide banking services at locations other than traditional bank branches or ATMs.

The adoption of Aadhaar, a unique identification systemin India, is poised to revolutionize the financial landscape

and enhance financial inclusion. The Unique Identification Authority of India collaborated with the RBI, National

Payments Corporation of India (NPCI), Indian Banks' Association (IBA), and banks to develop two crucial

systems:

o Aadhaar Enabled Payment System (AEPS): This system utilizes Aadhaar online authentication to
enable Aadhaar Enabled Bank Accounts (AEBAS) to operate in an anytime-anywhere banking mode
through micro ATMs, benefiting marginalized and financially excluded individuals.

o Aadhaar Payments Bridge (APB): Launched in 2011, this system facilitates seamless transfers of
government welfare scheme payments to beneficiaries' Aadhaar Enabled Bank Accounts (AEBAS).

Transformative Growth of India's Digital Payment BEwlution Ower Five Years

The Government of India is dedicated to expanding digital transactions within the country's economy, aiming to
strengthen the financial sector and improve the quality of life for its citizens. This commitment has led to a
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significant rise in digital payment transactions, from 2,071 crore transactions in FY 2017-18 to 13,462 crore

transactions in FY 2021-22, owing to coordinated efforts by the government and all stakeholders involved
(Source: RBI, NPCI,andbanks).

Over the past five years, there has been notable growth in various convenientand user-friendly modes of digital
payments, including Bharat Interface for Money-Unified Payments Interface (BHIM-UPI), Immediate Payment
Service (IMPS), and National Electronic Toll Collection (NETC). These modes have witnessed substantial
growth, transforming the digital payment ecosystemby facilitating both person-to-person (P2P) and person-to-
merchant (P2M) payments.

The aggregate count of digital payment transactions conducted over the past five fiscal years and the ongoing
fiscal year is as follows:

Total number of digital transactions (in crore)#

202223 [ 13,462
2021-22 [ s 540

2020-21 [N G554

2019-20 [N ;572

2018-19 [ 3.134
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0 1,000 2,000 3,000 4,000

(Source: RBI and DigiDhan Dashboard)
(Note: Digital payment modes considered are BHIM-UPI, IMPS, NACH, AePS, NETC, debit cards, credit cards, NEFT, RT GS, PPl and

others)

AePS Industry in India

Aadhaar-enabled Payment System (AePS) marked its debutin 2016 to enable banking services in unbanked and
rural areas of India. By January 2024, India saw a total of 433.11 million transactions recorded by AePS. India’s
successful adoption of digital payments has led it to economic progress and success. UPI has increasingly been
recognized globally, with numerous countries seeking to implement the system. At the same time, developing
novel payment methods ensures that a vast section of previously unbanked people, especially in rural areas of
India, enter the formal financial network.
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Emerging fintechs, using digital public infrastructure, have eliminated the gap between urban and rural areas in
India by offering vital financial services.People in rural areas have become nano entrepreneurs and products such
as AePS have given them the resources and guidance needed to bring these services to their vicinity.

The accelerated growth of digital transactions during the pandemic especially evident in rural areas. To provide
greater access to banking services, fintech companies have taken to partnering with existing financial institutions,
thus introducing assisted banking services into the area. This has made it easier for people to open and manage
their accounts, and to access their money more easily.

Transforming Financial Inclusion in Rural India through Innovative Banking Solutions

The AePS is a groundbreaking innovation in banking and finance, driven by the use of Unique Identification
Numbers (UIDs) instead of debit cards. This system simply allows customers to make various financial
transactions-including cash withdrawals, balance inquiries, and mini statements-by utilizing their UID. This is
particularly beneficial for those living in rural India who are not as accustomed to smartphone-based digital
payment solutions. Developed by National Payments Corporation of India (NPCI), AePS is promoting financial
inclusion and a move towards cashless transactions in India.

The innovative AePS systemhas proven to be a huge success, which is due to the effective centralized switching
and clearing system. This systemenables interbank transactions, as well as transactions that do not require one to
visit a physical bank branch. Furthermore, the bank agnosticism of the AePS system ensures that any user,
regardless of their banking institution, can easily withdraw money and execute other transactions.

133


https://www.npci.org.in/statistics/monthly-metrics

Aadhaar-enabled micro-ATMs and point-of-sale (POS) devices make it easy to access banking services in villages
and small towns. The wide acceptance of AePS is because of its interoperability between banks and its user-
friendly, speedy KYC process. Users can easily carry out banking activities without needing physical cards or
various passwords or PINs.

By January 2024, India saw a total of 433.11 million transactions recorded by AePS achieved through last-mile
connectivity provided by business correspondents (BCs). These BCs act as intermediaries between banks and
customers, and in FY22 there were an estimated 1.32 million of them, providing banking services to more than
600 million people in rural India. Such efforts have enabled AePS and its micro-ATM network to make these
transactions a reality.

Due to trustand familiarity, banking correspondents have reduced rural citizens’ anxiety towards digital payment
systems, widening convenience where there is a dearth of traditional bank branches, ATMs, and bank kiosks. The
Union government’s creation of the AePS to be expanded to 800 cooperative banks will further bolster financial
inclusion in semi-urban and rural areas, thus expanding more users into the realm of the regulated financial system.

AePS can potentially revolutionize financial inclusion in India and bring millions into the formal economy.
Bxpanding the scope to include more cooperative banks and agricultural societies will make its influence far-
reaching, with economic growth and development as the inevitable result.

Micro ATMs

In 2024, there was a rapid increase in the deployment of micro ATMs across India. According to Reserve Bank
of India (RBI) data, the country had 17.60 lakh micro ATMs as of January 2024. However, the amount of money
withdrawn using these devices did notsignificantly rise since June of the previous year.

The Banking as a Service (BaaS) Model

The Banking as a Service (BaaS) model commences with a third-party service provider paying a fee to a financial
institution. This grants the third-party provideraccess to the financial institution's API, including essential systers
and information needed to develop new financial or banking products for end consumers.

Growth Driwers
Focus on Creating a Differentiated User Experience to Drive API Usage

Companies are prioritizing the creation of a unique user experience to enhance API usage. They are utilizing
responsive websites, interactive mobile applications, and other user-friendly digital interfaces to improve
interactions with customers. API capabilities empower fintech companies and partners to implement fresh ideas
arising from design thinking, providing services such as payments, mobile wallets, and collections. This approach
enables the delivery of various services under a single platform, enhancing the overall customer experience and
promoting customer loyalty.

New Business Use Cases and Ease of Access Driving Growth for API Providers

APIs enable companies to leverage the capabilities of other organizations, effectively reducing their technology
ownership costs and resource allocation for maintenance. The ongoing growth of this asset-light model, building
businesses around APIs instead of rebuilding them from scratch, will propel growth for API service providers.
Essentially, APIs can serve as the foundation on which fintech companies and other industry players can build
new use cases, catering to their target customer segments. Potential API customers are increasing ly favoring agile
and asset-light business models while emphasizing the delivery of relevant solutions to their customers.
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OUR BUSINESS

Some of the information in this section, including information with respect to our business plansand strategies,
contain forward-looking statements that involve risks and uncertainties. You should read “Forward Looking
Statements” on page 21 for a discussion of the risks and uncertainties related to those statements and also see
“Risk Factors”, “Financial Information” and “Management’s Discussion and Analysis of Financial
Conditionand Results of Operations ” on pages 31,198 and 258 respectively, for a discussion of certain factors
that may affect our business, financial condition or results of operations. Our actual results may differ materially
from those expressed in or implied by these forward-looking statements. Our financial year commences on April
1 and endson March 31 of each year, and references to a particular financial year are to the twelve monthsended
March 31 of that financial year. Unless otherwise indicated or the context otherwise requires, in this section,
references to “Company, “Our Company”, “we” or “us” mean RNFI Services Limited.

Unless otherwise stated, or the context otherwise requires, the financial information used in thissection isderived
from our Restated Consolidated Financial Information. Unless otherwise indicated, ind ustry and market data
used in thissection have been extracted from publicly available information, data and statistics have been derived
from various government publications and industry sources. For details relating to the industry in which we
operate,see “Industry Overview” on page 114.

Business Owerview

We are a tech enabled platform offering advanced financial technology solutions in B2B and B2B2C financial
technology arena through an integrated business model via our online portal and mobile application, focusing on
providing banking, digital and Government to Citizen (“G2C”) services on PAN India basis. We segregate our
business primarily into four (4) segments namely (i) business correspondent services; (ii) non-business
correspondent services; (iii) full-fltdged money changerservice; and (iv) insurance broking. As on the date of this
Draft Red Herring Prospectus, we are providing full-fltdged money changer service through our Material
Subsidiary (wholly-owned), namely RNFI Money Private Limited which is RBI registered full-fltdged money
changer (‘FFMC”) and insurance broking service through our wholly-owned Subsidiary, namely Reliassure
Insurance Brokers Private Limited which is registered as a direct broker (Life and General) with IRDAI.

We act as a bridge to ensure the availability of tech enabled financial services throughoutthe country, including
to the underserved population in remotest of the places by connecting themto formal financial channels. We also
provide business and income-generating opportunities for shopkeepers and network partners by enabling them to
provide banking, digital and government services to the end customers through our web and mobile application
via an assisted model. As on the date of this DRHP, we have entered into arrangements with eight (8) financial
institutions including National Private and Public sector banks, Payment banks wherein we are engaged as their
business correspondents for providing financial inclusion services. As a business correspondent, we also provide
doorstep services for KYC authentication of the financial institution’s customers for usage of prepaid cards and
Fastag service across India.

We started our journey in the year 2015 in the fintech sector with a mission to empower rural India by promoting
the accessibility of financial technology with simple and efficient financial solutions and contribute to the
development of a DIGITAL BHARAT and a vision to become one of the leading financial solutions provider.
Since commencement of our operations, we have achieved remarkable milestones which is evident by the fact
that as on September 30, 2023, we process over 75 lakhs monthly transactions, and are presentin over 28 States
and 5 Union territories , 16,500 pin codes across the Country through our distribution network. As on December
31, 2023 we have an employee strength of 1,154 employees on a standalone basis, playing a major role in
catalysing our growth.

We believe that we have established an extensive and varied network, comprising of front-end distribution
network and back-end technology, through implementing of “phygital” strategy (i.e. integration of physical and
digital functionalities). As on March 5, 2024, our front-end distribution network comprises over 3 lakh network
partners spread across India providing multiple tech-enabled business correspondent services and non-business
correspondent services. Under our services, we act as representatives of our banking partners and receive a fee
and commission from the banking partner for the services rendered by us or through our distribution network to
the end customers. Under the business correspondent services segment, we provide (i) transactional business
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correspondent services such as Domestic Money Transfer (“DMT”), Aadhaar Enabled Payment System
(“AePS”), Micro ATM (“M-ATM”); (ii) Kiosk banking services; and (iii) doorstep services to Private sector
banks to do the e-KYC of banks customers for prepaid cards and fastags. Under our services segment, we also
provide API infrastructure within the domains of digital banking ecosystems through our Subsidiary, Paypsrint
Private Limited. Paypsrint Private Limited has created a unified open API platform that consolidates all API
solutions on a single dashboard, revolutionising transactions for enhanced customer adoption, interface, and
satisfaction.

Under our non-business correspondent services, we provide; (i) utilities & travel related services such as mobile
and DTH recharge, services relating to Bharat Bill Payments System (“BBPS”); PAN card services; Government
to Citizen (“G2C”) services; Noida Power Company Limited bill payments services; IRCTC booking; flight
booking services; (i) EMI collection services; (iii) delinquent loan collections services; and (iv) sale and
subscription of products and services to meet the requirement of our network partners. We believe that our
extensive network size, front-end distribution channels with back-end technology functions, across the payments
and remittance solutions, utility payment services and travel services, provide us with a competitive edge.

As on the date of this Draft Red Herring Prospectus, we are also providing money changer service through our
Material Subsidiary, namely RNFI Money Private Limited, which is RBI registered full-fledged money
changer (“FFMC”). As a FFMC, our Material Subsidiary (wholly-owned), RNFI Money Private Limited provides
services relating to purchase of foreign exchange from non-residents visiting India and residents, and to sell
foreign exchange for private and business travel purposes only. Further, as on the date of this Draft Red Herring
Prospectus, we are also offering insurance broking service through our wholly-owned Subsidiary, namely
Reliassure Insurance Brokers Private Limited, which is registered as a direct broker (Life and General) with
IRDAI. From individuals to companies with complex risk we offer customised solutions across a wide range of
sectors which includes addressing customer needs through various life stages, ranging across various age groups.
We are servicing our clients in various insurance products namely Motor Insurance, Health Insurance & Life
Insurance etc.

We attribute our consistent business growth to the industry knowledge and expertise of our management team.
Our Promoters and management team are actively involved in our operations and continues to bring their vision
and acumen, which has been instrumental in sustaining ourbusiness operations and growth. Our management has
demonstrated their ability to manage and grow our operations and leverage and deepen customer relationships.
The knowledge and experience of our management team provides us with a significant competitive advantage as
we seek to grow our business. For further details, see “Our Promoters and Promoter Group” and “Our
Management” on page 189 and 175 respectively.

Key Performance Indicators

Our key financial performance indicators for the six months period ended September 30, 2023, Financial Year
2023, Financial Year 2022 and Financial Year 2021 is detailed as below;

(% in lakhs, unless stated otherwise)

Financial

Revenue from Operations (1) 52,718.39 1,06,659.37 18,825.26 13,400.64
EBITDA @ 1075.19 993.87 979.66 1149.86
EBITDA Margin @ (in %) 2.04% 0.93% 5.20% 8.58%
Net Profit after tax ) 552.01 488.71 555.03 745.97
Net Profit Margin ©) (in %) 1.05% 0.46% 2.95% 5.57%
Return on Net Worth ©) (in %) 24.44% 31.99% 49.42% 178.08%
Return on Capital Employed @ (in %) 19.18% 24.28% 33.25% 78.90%
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Debt-Equity Ratio ®) 0.98 0.90 0.85 217
Current Ratio © 1.06 1.10 1.06 0.74

Days Working Capital 9 1.98 3.15 10.72 -68.11

As certified by M/s Dhariwal & T hakkar, Chartered Accountants pursuant to their certificate dated March 26, 2024.

*Notannualized

Notes:

(11) Revenue from operations means the Revenue from Operations as appearing in the Consolidated Restated Financial Statements.

(12) EBITDA means Earnings before interest, taxes, depreciation and amortization expense, which has been arrived at by obtaining the
profit/ (loss) before exceptional items and tax for the year / period and adding back finance costs, depreciation, and amortization
expense.

(13) EBITDA marginiscalculated as EBITDA as a percentage of revenue from operations.

(14) Net Profitafter tax represents the restated profits of our Company after deducting all expenses and taxes.

(15) NetProfitmargin is calculated as restated net profit after tax for theyear/period divided by revenue from operations.

(16) Return on NetWorth (%) is calculated as Net Profit after tax attributable to owner of the company, as restated for the end of the year/
period divided by Average Net worth as at the end of the year/period. Average net worth means the average of the net worth of cunent
and previous financial year/period. Net worth means the aggregate value of the paid-up share capital and other equity (excluding capital
reserves) attributable to the owners of the Parent.

(17) Return on capital employed is calculated as Earnings before interest and taxes divided by average capital employed (average capital
employed is calculated as average of the total equity, including non-controlling interest, total debt (including borrowings and lease
liabilities) and deferred tax liabilities (net of deferred tax assets) ofthe current and previous financial year/period.

(18) Debt- equity ratio is calculated by dividing total debt by total equity. Total debt represents long term and short term borrowings,
including lease liabilities. Total equity includes the aggregate value of the paid-up share capital, other equity and the non-controlling
interest.

(19) Currentratio iscalculated by dividing the current assets by current liabilities.

(20) Days Working Capital is arrived at by dividing working capital (current assets less current liabilities) by revenue from oper ations
multiplied by the number of days in the year/period (365/183).

For further details, see “Management Discussion and Analysis of Financial Condition Results of Operations”
and “Basis for Issue Price” on page 258 and 100 respectively.

Our Competitive Strengths
We believe that the following are our primary competitive strengths:

1. Holistic Business Model: All-in-one solution for B2B and B2B2C and wide-ranging product and
service portfolio

We are a tech enabled platform offering advanced financial technology solutions through our online
portal and mobile application, offering diverse services including transactional BC business, utilities and
travel, EMI collection services, delinquent loan collection services and doorstep services of e-KYC. This
convergent approach optimally utilizes B2B and B2B2C models, fostering cross-selling and upselling
opportunities. Centralization through an in-house enterprise application ensures efficiency and
predictability, emphasizing an integrated approach for clients. All products and services are centrally
conceived and IT processes are integrated. Adopting an omni-channel approach, we deliver varied
services to clients and end-users, fostering stickiness and enhancing consumer touchpoints. This
integrated model provides resilience against business cycle volatility, primarily due to our broad product
and service offering and nationwide reach, including over 3 lakh network partners across 16500+ pin
codes through cross-selling and upselling opportunities.

Our wide-ranging productand service portfolio, coupled with a growing customer base, forms a pivotal
aspect of our flourishing trajectory and mitigates reliance on any one product or service in an event of
sector-specific downturns, regional economic fluctuations, political disruptions, etc. Our wide-ranging
product and service portfolio enables us to spread our business risk and enhance our ability to adapt to
changing market conditions. This approach not only safeguards us against potential industry -specific
challenges butalso allows us to tap into new opportunities and revenue streams.
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A technology focused business model with an advanced digital platform

We have consistently and will continue to allocate significant resources towards technological
advancement across our operations. During the six months ended September 30, 2023 and in FY 2023,
2022 and 2021, we have invested 2 806.32 lakhs, X 225.08 lakhs, % 37.00 lakhs and % 3.00 lakhs toward
technological advancement. These investments encompassed enhancements to our core technology
platform and the development of cutting-edge proprietary applications. This strategic investment is
geared towards delivering an unmatched user experience for our customers and enabling our network
partners to conduct transactions seamlessly.

Further, we prioritize simplicity in the design of our services and products, alongside efficient
implementation. This ethos is vividly demonstrated in our mobile app and the streamlined network
partners on-boarding process facilitated by e-KYC. With our internal technology proficiency and a
culture of innovation driven by practical application, we offer an appealing value proposition to all
stakeholders. Presently, our capabilities encompass automated reporting processes at the backend, SAS
dashboards for in-depth analytics and demand projection, a robust fraud risk management system for
instant detection, as well as a comprehensive security infrastructure and a network of servers. Our
technology-centric approach grants us full control and ownership of our systems and applications. This
empowers us to swiftly adapt, innovate, and introduce new product features to the market. Our
comprehensive oversight of technology functions and applications ensures seamless end -to-end visibility
and control, resulting in consistently high availability of our core platform.

Asset light and scalable business model

Our business strategy revolves around a network partner-centric model that emphasizes lean capital
investment for network expansion. By associating with network partners who operate their own premises
and shops, we reduce our need for costly brick-and-mortar establishments. This arrangement not only
lowers ouroperating expenses but also extends our reach into diverse markets through the local presence
of our network partners. Anothersignificant benefit of this model is that network partners use their own
computer systems. Along with this, central to our strategy is our robust technology platform and
consistent investments for enhancements, enabling efficient service to a diverse network partners base
with varied needs. Technology plays a pivotalrole, empowering us to expand our reach across PAN India
by enabling our networkpartners to expand by using our modern on-boarding technology. Ourtechnology
streamlines this process, making it cost-effective and efficient. Once a network partners is onboarded,
our platform enables them to offer various services to the end customers. Leveraging their existing
customer relationships, network partners can effectively cross-sell multiple services, boosting revenue
per customer at little or no extra cost. This strategy optimizes our operating leverage and aids in achieving
profitability.

Diverse Distribution Network spread across PAN India

Our extensive network encompasses a diverse range of participants. As of March 5, 2024, we have a
network base of over 3 lakh network partners with presence in 28 States and 5 Union territories.. These
key stakeholders play a vital role in our network. Our strategic business relationships with these network
partners significantly augment ourreach, bolsterourbrand visibility, and fortify ourcustomer acquisition
endeavours. The culmination of operational excellence within our network along with substantial
investments in our technological infrastructure has firmly established us as a scalable player in the
market. We have identified various locations across PAN India wherein we have devised a specialised
strategy to rapidly increase our network partner and further strengthen ourfoot hold in the deepestrural
parts of India.

Experienced leadership backed by a skilled professional team

We attribute ourconsistent business growth to the industry knowledge and expertise of our management.
Their experience has been instrumental in shaping and executing our business strategies and operational
processes. Leveraging the market acumen of our promoters and management, we identify market
opportunities and tailor products and services for specific customer segments. The collective market
experience has significantly contributed to our business's growth and profitability. For further details
relating to our management team, see “Our Promoters and Promoter Group” and “Our Management”
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on page 189 and 175 respectively.

Our Business Strategies

1.

Accelerating growth and increasing our diversity using Micro ATM as a catalyst

We believe that accelerating growth and enhancing diversity are our pivotal objectives and one of the
instrumental tools in achieving the same is the strategic integration of Micro ATMs. These compact and
technologically advanced devices play acrucial role in extending financial services to the farthest corners
of the nation, effectively bridging the urban-rural divide. By December 2023, we had effectively
deployed 35000 Micro ATMs and as per our future roadmap, we aim to deploy additional 60,000 Micro
ATMs in FY 2025. For further details, see “Objects of the Issue” on page 84. Furthermore, we believe
that the adoption of Micro ATMs creates opportunities for entrepreneurship, as local network partners
and Business Correspondents (BCs) become integral partners in delivering financial services. This
strengthens job creation and income generation, contributing to the diversification of economic activities.
In the broader spectrum, the integration of Micro ATMs acts as a catalyst for growth and diversity and
also act as a commitment to enhance socio-economic progress. This initiative aligns with the
government’s vision of a digitally empowered nation, where every citizen has access to essential financial
services.

Using technology to create greater scalability

We have, and continue to strive to, effectively usetechnology to meet the changing needs of our clients
and network partners. We believe that increase in the use of technology is strategic and integral to our
business, as it helps us standardize our business processes, improve client and network partners
experience and reduce costs. We aim to leverage the technology we currently use and progress further
towards a model that meets our network partners and clients’ requirements by facilitating easy on-
boarding, ease in transacting through our digital platforms. Through these initiatives, we expect our user
experience to improve, which should enable usto build client and network partner loyalty. Further, we
have made significant investments in our technology infrastructure, to strengthen our offerings and
experience. Going forward, we plan to continue to develop and invest in sophisticated technology to
further strengthen our technology infrastructure. For further details relating to development of new
capabilities in our technology infrastructure, see “Objects of the Issue” on page 84.

Optimize Growth across Business Segments through Integrated Model and Cross-Selling Strategies

Our goal is to not only maintain butalso accelerate growth across all our business segments. Key to this
is our strategic focus on cross-selling, a vital approach that we believe solidifies our value proposition
for customers by seamlessly merging all our product and service functionalities into a single,
comprehensive platform. While we already hold robust market positions across our primary business
segments, the dynamic demand for digital products and services in India presents significant growth
opportunities. We are committed to continuously enhancing customer engagement and retention on our
platform by offering innovative, integrated, and tailored products.

Strategic Expansion: Acquisitions and geographic growth

We have undertaken inorganic growth as a part of our growth strategy, including for our expansion into
new business segments. For instance, (i) in financial year 2019-20, we acquired 100% of the total paid
up capital of Ciphersquare Digital Private Limited, engaged in the business of providing enterprise-level
tools to assist businesses to communicate with their customers; (ii) in current Financial year i.e. 2023-
24, we acquired the 70% of the capital and profit-sharing contribution of Relicollect LLP, engaged in the
business of EMI collection services; (iii) in current Financial year i.e. 2023-24, we acquired the 70% of
the capital and profit-sharing contribution of Reliconnect LLP, engaged in the business of support
services to its clients including but not limited to delinquent loan recovery services, call center servies,
back end services etc. Our ongoing objective is to pursue accretive acquisitions in targeted geographies
and complementary business domains. By consolidating our core functionalities, we believe that it would
enhance our operational efficiencies and unlock extensive cross-selling prospects to benefit our overall
growth strategy.
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Strengthen our network capabilities

Our proven track record and extensive experience in delivering technology-centric integrated services
across various sectors have endowed us with profound insights into the diverse needs of our broad
customer base across different regions. We are committed to amplifying our reach across India by
strategically expanding our geographic footprint and bolstering our network capabilities. This expansion
is crucial for us to enhance our ability to cater to our customers effectively and bolster our customer
acquisition potential. To achieve this strategic expansion, we recognize the need to fortify our existing
network, ensuring optimal customer satisfaction within our current operational regions. Simultaneously,
we intend to establish new networks across key states, aligning with our commitment to maintaining

exceptional standards of customer service and ensuring sustainable profitability.

Business Segments:

We believe that the future of the business belongs to
those who embrace technology as a fundamental driver
of innovation, efficiency, and value creation. Tech-
driven businessesare not only shaping industries today,
they are setting the stage for the business landscape of
tomorrow.

We are a technology-focused company of
professionals, each dedicated to driving innovation and
excellence in the digital realm. Their hallmark lies in
providing seamlessly intuitive technology solutions,
meticulously tailored to meet the unique needs of our
network partners. With an arsenal of advanced
technologies at our disposal, we ensure that our
products and services are not only technologically
advanced but also remarkably user-friendly. The
incorporation of round-the-clock chatbot supportand a
dedicated network partnercontact centre further
elevates our commitment to exceptional customer
service to harness the full potential of our digital
offerings. Security is paramount to us, evidenced by
advanced servers and robust encryption protocols,
ensuring the safeguarding of sensitive data in an ever-
evolving digital landscape. This holistic approach to
technology integration positions us as a true trailblazer
in the industry.
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We have developed our platform for few of our business segments and for few business segment platform are
under development which is web and app-based. Our business segments are mainly segregated into 4 categories

as stated below:

A. Business correspondent services;

B. Non-business correspondent services;
C. Full-fledged money changerservice; and
D. Insurance broking

A Business correspondent services:

Our business correspondent services comprise of below listed services:

0 Domestic Money Transfer (DMT)

Domestic money transfer services have emerged as a critical component of financial inclusion efforts.
These services facilitate the seamless movement of funds within the country, providing individuals with
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safe and convenient means to send and receive money. Domestic money transfer refers to the process of
sending funds directly to any bank account. We have multiple network partners across PAN India who
are offering the end customers with an opportunity to send money into their desired bank accounts via
IMPS / NEFT without going to a bank branch. BC Agents, as intermediaries between financial
institutions and customers, play a crucial role in facilitating these transactions.

It has always been tough for the blue-collar population to access financial services by visiting bank
branches, especially in areas which are geographically underserved for such services. We have
committed to embark our extensive presence and serve the underserved by creating multiple touchpoints
nationwide to cater to their banking needs. We serve as a vital conduit for migrant workers looking to
send money back to their families in their home regions by offering an assisted, safe and cost-effective
solution. We earn commissions from each domestic remittance transaction, which is a percentage of the
surcharge determined by the banks. This commission is shared with our network partners.

Process Flonchart:

RNFI Retailer initiates transaction e RNFI sends the request to
(X amount+Txn Charges) partner bank for processing
on RNFI Web portal / mobile app (X amount + Txn Charges)

RNFI App/ Web

/\

o, T 3

n_nr- -
Retailer Partner Bank

RNFI retail point

Partner bank further sends it
Customer visits to Receiver's Bank
(X amount)

(X amount)

Customer Receiver's Bank

Aadhaar Enabled Payment System (AePS)

Aadhaar Enabled Payment System (AePS) is a pioneering initiative by the Government of India to extend
financial services toall sections of society, especially the unbanked and underbanked population. AePS
leverages the Aadhaar authentication framework, allowing individuals to perform basic banking
transactions using their Aadhaarnumber and biometric authentication. Implementing AePS is often more
cost-effective for banks compared to setting up physical branches in remote areas. It allows them to
extend their services without the high operational costs associated with traditional banking infrastructure.
We are acting as a bridge between the banks and the rural population who are unable to avail basic
banking services. We identify and handpick cash-rich local merchants traders and empower them with
AePS and otherservices through our platform. These local merchants are generally mobile and electronic
outlets who are already having cash at theirdisposal. They act as cash withdrawal touchpoints to facilitate
a wider rural audience for their cash requirements. By integrating Aadhaar, which has a vast coverage
even in remote areas, AePS ensures that individuals with Aadhaar identification can avail banking
services. This revolutionary systemenables BC players like us to provide a range of financial services in
a secure and convenient manner, bridging the gap between traditional banking and those who have
limited access to it. We earn certain transaction income on every transaction which we share with our
network partners to incentivise them and promote them to do more transactions.

Key features of AePS
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a. Balance Enquiry — BC Agents can provide account holders with the ability to check their
accountbalance using AePS, enhancing transparency and financial awareness.

b. Cash Withdrawals and Deposits: AePS empowers BC players to facilitate cash withdrawals and
deposits on behalf of account holders, enabling easy access to funds even in areas with limited
or no physical banking infrastructure.

C. Mini Statement — BC agents can provide end customers the information about their recent
transactions in their bank account using AePS, helping them in their funds management.
d. Aadhaar Pay - Aadhaar Pay is a secure and convenient payment method that allows BC agents

to collect the payments against the sales of goods and services via transactions using their
Aadhaar-linked bank accounts, bypassing the need for physical cards or cash.

Process Flowchart:
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Micro ATM (M-ATM)

M-ATMs are handheld point-of-sale terminals equipped with a range of functionalities similar to
traditional ATMs. They enable basic banking services such as cash withdrawals and balance inquiries.
On every transaction, there is an interchange fee which NPCI charges from Issuer bank and is
subsequently distributed among sponsor bank, business correspondent (such as our Company) and
network partners. M-ATMs are pivotal innovation in the realm of financial services, especially in regions
where traditional banking infrastructure is limited or inaccessible. These portable devices extend the
reach of formal banking to remote and underserved areas, providing a wide array of essential financial
services.

Currently, we have around 35,000 Micro ATMs deployed with the network partners. There is a section
of the society which prefers using ATM cash withdrawal over AePS-based cash withdrawal either due
to non-availability of Aadhaar cards or due to their personal convenience. M-ATMs play a pivotal role
in fulfilling their cash withdrawal requirements where Traditional ATMs are very scarce. Banks are
increasingly favouring the adoption of M-ATMs over traditional ATMs dueto their significantly lower
costs, contrasting with the substantial capital and operational expenses associated with traditional ATM
infrastructure. We facilitate instantand secure banking transactions through ournetwork partners. Even
local grocers and small business owners can become M-ATMs outlets through our platform, enabling
customers to do multiple types of transactions as mentioned below:

i. Balance Enquiry
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ii. Cash Withdrawal

Process Flowchart:
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Kiosk Banking/Traditional BC Business

We are Business Correspondents of three (3) National Public sector banks, engaged for providing
services through kiosk banking model. Currently, we have appointed around 1,400 + BC agents across
PAN India who are acting as a mini-bank branch for these banks. These BC agents play a crucial role in
facilitating various transactions, ensuring smooth and efficient service delivery.

Kiosk banking, also known as agentbanking, is a transformative initiative that brings essential financial
services closer to communities, especially in underserved and remote areas. This innovative approach
leverages technology and a network of agents to facilitate all banking transactional s ervices, enabling
individuals to access financial services conveniently.

The kiosk banking model addresses a significant market opportunity, particularly in underserved and
remote areas where access to formal financial services is limited. We aim to fill this gap by providing
convenientand accessible banking solutions.

Below mentioned are the major services offered through our Kiosk Banking Outlets:

Cash Withdrawal

Cash Deposit

Opening & Renewal of RD & FD Account

Recovery in small Loan /NPA accounts through certified Bank Mitras

Govt. Insurance schemes and pension schemes

Enrolment of SHG

Micro Finance to SHG/Individuals

Pension/Govt. Subsidy disbursement. (Primarily State Govt. Pensions)
Activity of Aadhaar Seeding and Authentication on PMJDY or otheraccounts

—STQ "D o0 TP

Kiosk banking offers a multitude of benefits to customers, revolutionizing their banking experience in
several key ways. Firstly, it brings banking services right to their doorstep or within close proximity,
eliminating the need for time-consuming journeys to distant branches. This means no more enduring long
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queues or waiting times, as customers can now conveniently conduct their transactions at the kiosk.
Additionally, the kiosk provides an enhanced and secure banking environment, instilling confidence in
customers for their financial activities. Money transfers, withdrawals, deposits, and other banking
services are made hassle-free and efficient. Moreover, the extended operational hours of these outlets
ensure accessibility at times that align with the customer's schedule, offering utmost convenience and
flexibility.

We are committed to ensuring strict compliance with all regulatory requirements governing kiosk
banking services. This includes adherence to Know Your Customer (KYC) guidelines, data security
measures, and other relevant regulations.

Details of services offered under our Kiosk Banking services.

Cash Withdrawal (Pension/Govt. Subsidy 6,07,24,06,251 5,16,05,50,461
disbursement data included) (in %)

Cash Deposit (in %) 92,98,33,460 77,96,31,570
Opening & Renewal of RD & FD Account (in %) 185 375
Recovery in small Loan /NPA accounts through 29,16,58,318 9,01,48,623
certified Bank Mitras (in %)

Govt. Insurance schemes (in numbers) 43,668 42,631
Pension schemes (in numbers) 25,390 24,160
Micro Finance to SHG/Individuals (in %) 3,14,39,87,659 39,88,48,237
Activity of Aadhaar Seeding and Authentication on 6,720 5,496
PMJDY or otheraccounts (in numbers)

Account Opening (in numbers) 97,649 80,413

Source: Consolidated MISdatafrom 1 public sector bank

Doorstep Services

Door Step services through network partner is a service by which a bank serves its customers with many
of thefinancial and non-financial services through its designated network partner. It offers convenience
to customers to access different services right at their Door Step.

We provide doorstep services to Private sector banks to do the e-KYC of its customers. We have
specifically developed a software platform and a mobile app for the bank to do the e-KYC of its
customers and it has also appointed us to execute the same through our network partners.

Below mentioned are the products for which we are doing the e-KYC:

Prepaid Cards

A prepaid card is a type of payment card that is preloaded with a specific amount of money by the
cardholder. It allows individuals to make purchases, pay bills, and access funds up to the value that has
been loaded onto the card. Prepaid cards are similar in appearanceto credit or debit cards and are often
issued by financial institutions or other card providers.

The prepaid card users’ e-KYC is done on the App developed by us which includes Aadhaar
Authentication using Biometric Devices. We have appointed multiple network partners across PAN India
who are visiting the customers at their address to get their prepaid cards e-KYC done.

Fastag
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FASTag is an electronic toll collection systemimplemented by the National Highway Authority of India
(NHAI) to make toll payments on highways more efficient and seamless. It is a reloadable tag that allows
for automatic deduction of toll charges as vehicles pass through toll booths, without the need for cash

transactions or manual processing.

We also serve as bank’s partner to do the e-KYC of its Fastag users at their doorstep using Aadhaar
Authentication.

Non-business correspondent services

Our non-business correspondent services comprise of below listed services:
Utilities & Trawel

Mobile & DTH Recharges

We live in an ever-digitising Indian society where number of mobile & DTH users are increasing day -
by-day. Currently, we are one of the fastest growing countries in the world in terms of mobile and internet
user base. However, majority of the population still relies on retail outlets for their mobile & DTH
recharges. We offer our network partners the opportunity to serve these walk-in customers by performing
their mobile & DTH recharges and generate lucrative earning on every recharge.

Bharat Bill Payments System (BBPS)

BBPS is an integrated bill payment systemthat offers interoperable and accessible bill payment services
to customers. It aggregates multiple billers (service providers), allowing customers to make payments
through various channels, including online, mobile, and offline.

By leveraging the bill payments services offered through ourweb and mobile app platform to the network
partner, our network partners earn a commission for each transaction, creating a lucrative additional
source ofincome for them. We are appointed as an Agent Institution with National Payments Corporation
of India (NPCI), which can work with two Operating units at any given point of time upon its discretion
and is dedicated towards providing Utilities and bill payments services to the masses through our
Network Partners. Thus, we empower our network partners with an opportunity to pay bills of more than
1,000 Billers in multiple categories such as Electricity, Water, Gas, Broadband etc.

The widespread distribution of Bharat Bill Payments through agent institutions is a pivotal strategy in
ensuring that this essential service reaches every corner of the country. Agent institutions are entities that
act as intermediaries between customers and the BBPS platform.. They play a crucial role in ensuring
that the BBPS service is available and accessible to all sections of society, especially in remote and
underserved areas. By leveraging the vast network and customer trust of agent institutions, the BBPS
initiative aims to revolutionize bill payments, making it convenient,accessible,and secure for all citizens
of India.

Process Flownchart:
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As part of our commitment to enhancing access to government services, we have tied up with Protean E-
Gov Services to integrate PAN card application services into our platform. This partnership empowers
our network partners to assist their customers in applying for a new PAN Card or altering the details of
existing PAN cards, offering them an additional revenue stream.

Individual customers no longer need to undergo the hassle of searching for specific network partners or
government centres to fulfil their PAN card-related requirements. Instead, they can conveniently visit
their nearest RNFI network partner, where these tasks can be efficiently addressed

Government to Citizen (G2C) Servicesvia Umang

UMANG (Unified Mobile Application for New-age Governance) stands as a ground breaking initiative
by the Government of India, designed to provide a unified platform for citizens to access various
government services.

We are associated with the Ministry of Electronics and Information Technology and integrated with
UMANG platform to offer multiple G2C services through our network partners to end customers. To
fulfil the government’s vision of making G2C services accessible to everyone, including the technology
deprived people living in deep rural areas, we are amongst the few partners who have onboarded 3,365
network partners for UMANG service. Our network partners are acting as intermediaries, facilitating the
registration, verification, and usage of UMANG services for citizens who may not have direct access to
smartphones or reliable internet connectivity. UMANG platform offers around 1,836 services from 207
Government Departments (Central & State Departments).

Noida Power Company Limited (NPCL) Bill Payments

In a bid to enhance convenience and accessibility for Noida (Uttar Pradesh) residents, the Noida Power
Company Limited (NPCL) has collaborated with us to offer bill collection services at various designated
points. This strategic partnership aims to streamline the payment process for electricity bills, providing
residents with a more convenientand efficient way to pay their utility expenses.

We facilitate the collection of electricity bill payments on behalf of NPCL through our network partners
offering instantbill settlements. Our network partners are strategically located in accessible areas across
Noida, ensuring that residents have easy access to bill payment facilities avoiding need to visit NPCL
offices. Apart from cash transactions, we also offer digital payment options, providing residents with a
range of convenient payment methods.
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IRCTC Booking

We act as a principal agent for the IRCTC. We facilitate end customers in train ticket bookings via our
retail network spread across PAN India. We take service charges on each ticket booking from our
customer overand above IRCTC ticket fare and we further share these charges with our network partners
making this earning as their additional source of income.

Flight Booking

Our portal serves as a convenient hub for a wide range of flight-related services. Furthermore, we
regularly enhance our portal to enable travel agencies and network partners to engage with their
customers on a more personal level. Our advanced portal, equipped with secure payment options,
empowers network partners to seamlessly make flight bookings worldwide. Through our platform, users
can effortlessly search, book, and even cancel their tickets with immediate confirmation.

Our primary source of revenue stems from commissions and incentives earned on airline ticket bookings
made by our network partners through our platforms. These earnings, including performance-linked
bonuses, are typically received on a periodic basis. We ensure a fair distribution of these commissions
with our network partners.

EMI Collections

We also offer EMI collection services, catering primarily to prominent Non-Banking Financial
Companies (NBFCs) and Micro Finance Institutions (MFIs). We, along with our subsidiary Relicollect
LLP, haveentered into arrangements with key industry players for EMI collection services. Our services
within this domain encompass three primary operations:

a. MFI /NBFC employees collect the EMI amount from multiple customers and multiple locations, Post
that they depositall the EMI Collection amount at the designated network partner outlet.

b. Enabling MFI/NBFC customers to directly deposittheir EMI amounts at our specified network partner
outlet.

¢. MFI/NBFC have EMI collection amounts lying at their branches from direct customer deposit and
EMI collected from their employees. We facilitate them by sending our networkpartner to pick up the
amount from the branches.

Delinquent Loan collection

Delinquent loan collections represent a critical phase in the lending lifecycle, requiring a balanced
approach that upholds the interests of both borrowers and lenders. This process entails the retrieval of
outstanding payments from borrowers who have fallen behind on their loan obligations.

We are engaged in the business of delinquent loan collection and are providing our services to leading
national public sectorbanks & private sectorbanks.

We are rapidly expanding our services pertaining to delinquent loan collections on PAN India basis and
presently have the 3 modes of collection as mentioned below:

Digital Collection

Digital collections refer to the use of advanced technologies and online platforms to facilitate EMI
reminders, alerts of outstanding debts and recovery of outstanding debts from delinquent borrowers. We
have developed a platform using Artificial Intelligence & Machine Learning-based algorithms, to study
the user behaviour and then devise a tailored campaign for each customer using our digital modes of
interventions such as:

e Email Campaign

e SMS Campaign

e IVR Campaign
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e \Voice BOT Campaign

Using Email, SMS, IVR & Voice BOT campaigns for delinquent loan collection are an effective strategy
to engage with borrowers and encourage timely repayment. By implementing well-structured and
empathetic campaigns for delinquent loan collection, we communicate effectively with borrowers,
provide necessary information and encourage timely repayment, ultimately minimizing losses and
maintaining a positive relationship with customers.

Physical Collection

In situations where borrowers become delinquent, employing effective physical collections techniques
can be a crucial step towards recovering outstanding loans. We are providing physical collection services
to leading nationalised public & private sectorbanks. This approach involves sending trained collection
agents or representatives to the borrower's location, such as their residence or workplace, to negotiate
repayment terms, discuss the outstanding debt, and assist in collection of payments. During the visit, our
employees always maintain professionalism and empathy and educate customers on consequences of
non-payment.

Telephonic Collection

In the realm of delinquent loan recovery, telephonic collections serve as a vital tool for maintaining
communication and recovering outstanding debts. We are providing telephonic collection services to
nationalised banks. Under this process, our employees communicate with borrowers remotely, without
the need for in-person visits. The objective is to negotiate repayment terms, discuss outstanding debt,
and facilitate the collection of payments over the phone. During the telephonic conversation, our
employees offer various repayment options, such as full payment, instalment plans, or settlements, based
on the borrower's financial situation, to increase our performance output.

Sale & Subscription of Products & Services

By offering products and services, we not only meet the needs and demands of our network partners but
also establish vital connections and relationships. Sales bring in immediate revenue, while subscriptions
provide a recurring source of income, offering stability and predictability to the company's financial
health. The revenues generated from sales & subscription provide the means to fund research and
development, expand market reach, and continuously improve the quality and range of our offerings.
Successful sales and subscription models not only drive profit but also serve as a reflection of customer
satisfaction and loyalty, making them an essential focus for any company aiming to thrive and prosper
in the ever-evolving business landscape.

Sale of Products & Services

Beyond services, we also deploy a wide range of products,arming our network partners with the latest
technological capabilities. This includes Micro ATMs, Bluetooth printers, and advanced Biometric
devices. These technological assets enhance their operational efficiency and enable them to serve their
customers with the highest level of convenience and security. Through the sale of these services, we not
only generate revenue for our company but also empower our extensive network of network partners.
This creates a symbiotic relationship, offering them the opportunity to earn income while providing
valuable services to their customer base. This, in turn, positions them as go-to destinations for all
financial and non-financial needs within their local communities. Aswe continueto evolve, we remain
dedicated to expanding our productand service offerings, keeping pace with market trends and meeting
the dynamic needs of our clients. Our commitment to providing a comprehensive suite of solutions
ensures that both ourcompany and our network partners thrive in this ever-evolving financial landscape.

Subscription of Products & Services

In addition to conventional sales, we actively promote subscription-based plans for our extensive range
of offerings. This approach allows us to extend our reach to a broader audience, including those with
limited economic resources, througha "Pay as you Earn" model.
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By embracing subscription-based services, we empower our network partners to overcome any
reservations they may have aboutadopting new products and services. This model requires significantly
minimal capital investment, enabling themto seamlessly subscribe to ourdiverse array of offerings. This,
in turn, equips them to efficiently serve their existing customer base and unlock additional revenue
streams, while also attracting new clientele. This strategic approach has notonly led to significant growth
within our network but has also resulted in a substantialincrease in our overall revenue.

Full-fledged money changer service

As on the date ofthis Draft Red Herring Prospectus, we are providing full-fledged money changerservice
through our Material Subsidiary, namely RNFI Money Private Limited, which is RBI registered full-
fledged money changer (“FFMC”). For RBI registration details, see “Government and Other Approval”
on page 286. As a FFMC, our Material Subsidiary, RNFI Money Private Limited provides services
relating to purchase of foreign exchange from non-residents visiting India and residents, and to sell
foreign exchange for private and business travel purposes only.

Insurance Broking Service

As on date of this Draft Red Herring Prospectus, we are providing insurance broking service through our
Subsidiaries, namely Reliassure Insurance Brokers Private Limited which is registered as a direct broker
(Life and General Insurance) with IRDAI. For IRDAI registration details, see “Government and Other
Approval” on page 286. From individuals to companies with complex risk we offer customised solutions
across a wide range of sectors which includes addressing customer needs through various life stages,
ranging across various age groups. We are servicing our clients in various insurance products namely
Motor Insurance, Medical Insurance Cover, Personal Accident Coverage, Term Life Insurance etc.

Segment Wise Revenue from Operations

Table set forth below is bifurcation of our Revenue from operations under our Business Segments:
( in Lakhs)

Business 7,971.83 15.12% 17,013.97 15.95% 11,466.58 60.91% 8,106.50 60.50%
corresponcent
services

5,538.05 10.50% 13,433.88 12.60% 6,891.29 36.61% 5,293.92  39.50%
Full-fledged 38,967.34 73.92%  76,188.46  71.43% 467.39 2.48% 0.22 0.00%
money
changer
service
Insurance 241.17 0.46% 23.06 0.02% - 0.00% - 0.00%
broking
Total 52,71839 100.00% 1,06,659.37 100.00% 18,82526 100.00% 13,400.64 100.00%

Human Resources

Our work force is a critical factor in maintaining quality and longevity, which strengthen our competitive
position. As of December 31, 2023, we had 1,154 permanent employees on a standalone basis. We firmly
believe that our employees are integral to the culture and continued success of our business and that our
composition allows us to utilise our talent efficiently and effectively. Asa technology-driven company,
we have a high bar for recruitment to our technology team. Wetrain our employees on a regular basis to
increase the level of operational excellence, improve productivity and maintain compliance standards on
quality and safety. We strive to maintain a work environment that fosters professionalism, integrity,
excellence and cooperation among our employees.
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The following table sets forth a breakdown of our employees by department:

1. Executive Directors and KMP 6
2. Business Development 24
3. Sales Marketing and Customer Support 497
4, Delinquent Loan Collection 565
5. Finance & Accounts 18
6. Operations 13
7. Information Technology 12
8. Legal, Risk & Compliance 4
9. MIS and administration 12
10.  Human Resource 3
TOTAL 1,154

Collaborations / Performance Guarantee
As on the date of filing of this Draft Red Herring Prospectus, our company has not entered into any
collaborations or any performance guarantee.

Marketing

Our sales and marketing strategy includes focusing on targeting urban and rural markets by engaging
network partners in such areas. Our marketing team interacts regularly with our network partners for the
sale of our products. We design our sales and marketing activities to expand coverage of our distribution
network and strengthen engagement, service expansion and value by promoting multiple services. Our
online marketing channels include search engine marketing and social media marketing. We believe that
Our sales and marketing team has established strong relationships with our customers and network
partners through regular interactions on all aspects ofsupply of products and services.

Technology Innovation and data security

We prioritize upholding Information Technology (“IT”) and product development standards while
fostering innovation across our operations. Our company is firmly rooted in technology, leveraging our
expertise, a culture of application-driven innovation, and scalable technology platforms to deliver an
extensive array of integrated products. Our server capabilities of 220 TPS ensure a seamless online
experience for customers and network partners. Our data security measures include systems to detect and
prevent security breaches and cyber-attacks, regular audits, including Vulnerabilities Assessment and
Penetration Testing (VAPT), Multi-Factor Authentication (2FA) on both our Customer Portal and
Servers, Firewall exclusively permitting India-only traffic, access control measures to prevent
unauthorized entry into our infrastructure and servers, updated TLS encryption safeguarding data during
network transport, network partner data accessible on a need-to-know basis only, developers using a
Secure VPN tunnel for added security, centralized logs for comprehensive systemactivity records, and
a Web Application Firewall (WAF) deployed for application security. These practices represent our
factual commitment to data security.

Risk Management and Internal Control

We consider effective risk management as a core aspect of our business operations. Our approach
involves making prudentand well-balanced business decisions within the parameters of ourrisk tolerance
and corporate governance frameworks. A robust risk management structure is in place, supported by a
comprehensive set of policies, operational processes, procedures, and governance systems.

The responsibility for establishing and overseeing our risk management framework lies with our Board
of Directors. Our operational risk management policy is designed to identify and assess the risks we
encounter, establish suitable risk boundaries and controls, and continuously monitor risks and
compliance with these boundaries. This policy undergoes annual reviews and is updated more frequently
as necessary to reflect changes in market conditions and our business activities.
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Infrastructure

Plantand Machineries

We do not own any major plants or machinery.

Raw Materials

Since we are not a manufacturing company, details of raw materials are notapplicable to us.
Utilities:

Water

Water is required only for drinking and sanitary purposes and adequate water sources are available. The
requirements are fully met at the existing premises.

Power

The company does not require much power except the normal requirement of the offices / business of
the company and for lighting, systems etc. Our Company meets its power requirements from the
electricity distribution companies and the same is sufficient for our day-to-day functioning. In case of
power cut or shortage, we have made arrangement to ensure uninterrupted supply of electricity by
installation of gensetand invertors.

Competition

We operate within a highly competitive industry landscape. The market comprises a multitude of players
offering services either independently or as integrated solutions. Established industry leaders pose
significant competition, showcasing cutting-edge technology and innovative product offerings. In this
competitive sector, a considerable portion is occupied by local, unorganized players who excel in cost
efficiency, possess experienced staff, and prioritize personalized customer service, driving high levels of
customer satisfaction. Additionally, both online and offline agencies are constantly emerging,
introducing innovative approaches to provide similar services, contributing to a dynamic market with
fluctuating demand and supply.

Insurance
We hold insurance coverage for different aspects such as our employees and commercial vehicles as
needed. We are confident that we have all essential insurance policies in place, aligned with industry

norms. Regular reviews are conducted to ensure the adequacy of coverage. The level of insurance we
maintain, based on our assessment, is appropriate for the risks related to our business

Intellectual Property

As on the date of this Draft Red Herring Prospectus, our Company and its material subsidiaries have
registered the following trademark with the Registrar of Trademarks underthe Trademarks Act, 1999:

February 19, RNFI Services 9479597 36 .
2024 Limited €@ relipay
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March 27, RNFI Services 2203473 36

2018 Limited )
BATk Il s hagsk
February 23, Paysprint  Private 4876357 35
2021 Limited l?
PaySprint
May 11, 2023  Paysprint  Private 8667672 36
Limi
mited SprintNZLT
May 15, 2023  Paysprint  Private 8679440 36
Limited

May 11, 2023 Paysprint  Private 8665522 42

Limited Serintverify
May 13, 2023 Paysprint  Private 8673395 42

Limited Sprintvariry

For risk associated with our intellectual property please see, “Risk Factors” on page 31.
Corporate Social Responsibility

Under Indian law, we are required to form a corporate social responsibility (“CSR”) committee and
spend, in each financial year, at least 2% (as per Section 135 of the Companies Act 2013) of our average
net profits generated during the three preceding financial years towards specified CSR activities. In Fiscal
Year 2024, we plan to spend on CSR activities which would include activities of eradicating hunger,
poverty and malnutrition. Please see “Our Management—Corporate Social Responsibility Committee”
on page 186 for more details.

Property

Our registered address is UG-5, Relipay House, Plot No. 42 DLF Industrial Area, Kirti Nagar, New
Delhi, West Delhi, DL 110015, India, and is owned by our company. Our offices of our Material
Subsidiaries are on leased premises, typically under short-term to medium-term lease arrangements.
Under the leased arrangement, our Material Subsidiaries are required to pay a security deposit, monthly
rentals, and common area maintenance charges as per the agreement, with periodic escalations at agreed
rates.
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Details of offices/branches of material subsidiary is as under: -

RNFI

Money Pvt Ltd

Ahmedabad

2Nd Floor, Office No. 6, Kalapurnam Complex, Nr
Muni Market, Cg Road, Navrangpura, Ahmedabad,
Gujarat, 380009

2 RNFI Money Pvt Ltd Bangalore 554, First Floor, F Block Sahakarnagar, Bengaluru
Karnataka -560092

3 RNFI Money Pvt Ltd Dehradun Shop No. 28A, Meedo Plaza, Second Floor, Rajpur
Road, Dehradun Uttarakhand — 248001

4 RNFI Money Pvt Ltd Delhi Ug-2 , Relipay House, Plot No. 42, DIf Industrial
Area, Kirti Nagar New Delhi- 110015

5 RNFI Money Pvt Ltd Gurgaon E-16, SushantShopping Arcade, Sushant Lok 1
,Gurgaon, Haryana -122002

6 RNFI Money Pvt Ltd Jalandhar Plot No. 59, Urban Estate Phase 1, Urban Estate,
Jalandhar, Punjab, 144022

7 RNFI Money Pvt Ltd Kolkata 7Th Floor, Office No. 702, Shantiniketan Building 8,
Camac Street, Camac Street Area, Kolkata, West
Bengal, 700017

8 RNFI Money Pvt Ltd Lucknow F-2C AndF-2D, lind Floor A.F. Tower Park Road
Lucknow Uttar Pradesh 226001

9 RNFI Money Pvt Ltd Andheri B-605, Mittal Commercia, Hasan Pada Road, Near
Marol Naka Metro Station, Marol Andheri East,
Mumbai-400059

10  RNFI Money Pvt Ltd Noida A-23 Upper Groud Floor Block A Sector 2 Noida
Uttar Pradesh 201301

11 RNFI Money Pvt Ltd Pune Branch Address - F- 35, 1St Floor Next To Bramha
Suncity Vadgaonsgeri Pune Maharashtra 411014

12 RNFI Money Pvt Ltd Surat S/4 Rajhans Plaza Opp. Pizza Hut Ghoddod Road
Surat Gujarat 395007

13 RNFI Money Pvt Ltd Vashi Shop No. 16 Ground Floor Jai Jawan Co-Operative
Housing Society Limited Plot No. 1 Sec 17 Vashi
Navi Mumbai Thane Maharashtra 400703

14 RNFI Money Pvt Ltd Delhi Flat No. 1-C First Floor D.C.M. Building At 16
Barakhamba Road With Cps No. 18 On Lower
Basement New Delhi Delhi 110001

15 Paysprint Pvt Ltd Delhi 101, First Floor Plot No.42, DIf Indl Area, Kirti

Nagar, West Delhi, Delhi, 110015

All the premises are on rental basis.
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KEY REGULATIONS AND POLICIES IN INDIA

The following description isa summary of the relevant regulations and policies as prescribed by the Government
of India and other regulatory bodiesthat are applicable to our business. The information detailed in this chapter
has been obtained from various legislations, including rules and regulations promulgated by the regulatory
bodiesthatare available in the publicdomain. The regulations and policies set out below may not be exhaustive
and are only intended to provide general informationto the investors and are neither designed nor intended to
be a substitute for professional legal advice. The Company may be required to obtain licenses and approvals
depending uponthe prevailing laws and regulationsasapplicable. For details of such approvals, please see the
section titled “Government and Other Approvals” on page 286.

Key Legislations Applicable to our Company and Subsidiaries

Reserve Bank of India Master Direction on Money Changing Activities, 2016 (“MD-MCA”)

As per Section 10(1) of the Foreign Exchange Management Act, 1999, the Reserve Bank, on an application, may
authorize any personto be known as an authorized person,to deal in foreign exchange as an authorized dealer,
money changer, or offshore banking unit or any other manner as it deems fit. ADs Category Il (“AD II’) are those
that are authorized to carry out specified non-trade related current account transactions, all the activities permitted
to full-fledged money changers and any other activity as decided by the RBI and shall include upgraded full-
fledged money changers, select regional rural banks, select urban cooperative banks, and other entities.

The MD-MCA contains instructions regarding money changingactivities including authorization and functioning
as well as the conduct of foreign exchange transactions with their customers/constituents of various entities,
including AD Il. AD Il requires the approval of the RBI to carry on money-changing business at any additional
place of business other than its permanent place of business. The RBI permits AD Il to enter into agency or
franchisee agreements at their option to carry restricted money changing business i.e., conversion of foreign
currency notes, coins, or travelers” cheques into Indian Rupees. Non-bank AD category Il may purchase from
other full-fledged money changers and authorized dealers, any foreign currency notes, coins, and encashed
traveler’s cheques tendered in the normal course of business. Rupee equivalent of the amount of foreign exchange
purchased should be paid only by way of crossed account payee cheque/demand draft/banker’s cheque/pay
order/electronic funds transfer through banking channel.

The Insurance Regulatoryand Development Authority of India Act, 1999

The Insurance Regulatory and Development Authority of India Act, 1999 ("IRDAI Act") provides a complete
regulation of the insurance sectorin India (all the insurance business in Indiais regulated by IRDAI). The IRDAI
plays a key role in the development of regulatory mechanisms of insurance in the insurance sector. The purpose
of the IRDAI Act is to provide for the establishment of an Authority to protect the interests of holders of
insurance policies, to regulate, promote and ensure orderly growth of the insurance industry and for matters
connected therewith or incidental thereto and further to amend the Insurance Act, 1938, the Life Insurance
Corporation Act, 1956 and the General Insurance Business (Nationalisation) Act, 1972.

Insurance Regulatory and Development Authority of India (Insurance Brokers) Regulations, 2018 (“Insurance
Brokers Regulations”)

Insurance brokers are granted a certificate of registration by the IRDAI in accordance with the Insurance Brokers
Regulations and are, amongst otherthings, required to have appointed a principal officer, prescribed number of
broker qualified persons,adhere to certain capital requirements, minimum net worth requirements and deposit
requirementsand maintain a professional indemnity insurance. The categories of brokers under the Insurance
Brokers Regulations include direct broker (life), direct broker (general), direct broker (life and general),
reinsurance broker and composite broker. The Insurance Brokers Regulations also permit insurance brokers to
undertake risk management services and charge fees for such purpose in accordance with the regulations, as well
as undertake claims consultancy, subject to certain conditions. The remuneration and reward that may be
received by an insurance broker from an insurer: (i) for direct insurance business, shall be in accordance with
the Insurance Regulatory and Development Authorityof India (Payment of Commission or Remuneration or
Reward to Insurance Agents and Insurance Intermediaries) Regulations, 2016, and (ii) for reinsurance business,
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shall be in accordance with market practices prevalent from time to time, and settlement of accounts by insurers
in respect ofremuneration of insurance brokers is required to be done on amonthly basis with no cross settlement
of outstanding balances.

Master Direction (Know Your Customer) Directions, 2016 dated February 25,2016, as amended (the “KYC
Directions”)

The KYC Directions require regulated entities (as defined in such directions) to follow certain customer
identification procedures while undertaking a transaction. These directions are applicable to every entity
regulated by RBI, including scheduled commercial banks, regional rural banks, local area banks, primary (urban)
co- operative banks, state and central co-operative banks, all India financial institutions, NBFCs, miscellaneous
non- banking companies and residuary non-banking companies, amongst others. Every entity regulated
thereunderis required to adopta ‘know your customer’ (“KYC”) policy, duly approved by its board of directors,
which shall include four key elements, namely, customer acceptance policy; risk management policy; customer
identification procedures; and monitoring of transactions. Regulated entities are required to ensure compliance
with the KYC policy through specifying ‘senior management’ for the purposes of KYC compliance; allocation
of responsibility for effective implementation of policies and procedures; independent evaluation of compliance
with KYC and anti-money laundering policies and procedures, including legal and regulatory requirements;
concurrent/internalaudit systemfor compliance to verify compliance with KYC and anti-money laundering; and
submission of quarterly audit notes and compliance to the audit committee of the board of directors of the
regulated entity.

The Information Technology Act, 2000 (“IT Act”)

The Information Technology Act, 2000 (also known as “ITA-2000", or the “IT Act”) is an Act of the Indian
Parliament (No 21 of 2000) notified on 17 October 2000. It is the primary law in India dealing with cybercrime
and electronic commerce. The Actprovides legal recognition for transactions carried out by means of electronic
data interchange and other means of electronic communication, commonly referred to as "electronic commerce”,
which involve the use of alternatives to paper-based methods of communication and storage of information, to
facilitate electronic filing of documents with the Government agencies and further to amend the Indian Penal
Code, the Indian Evidence Act, 1872, the Bankers' Books Evidence Act, 1891 and the Reserve Bank of India
Act, 1934 and for matters connected therewith or incidental thereto. A major amendment was made in 2008
introducing Sections 66A and 69 giving wide powers to the government authorities.

Information Technology (Intermediaries Guidelines and Digital Media Ethics Code) Rules, 2021 (“IT
Intermediaries Rules”)

The DolT has IT Intermediaries Rules requiring intermediaries receiving, storing, transmitting, or providing any
service with respect to electronic messages to not knowingly host, publish, transmit, select or modify any
information prohibited under the IT Intermediaries Rules, to disable hosting, publishing, transmission, selection
or modification of such information once they become aware of it, as well as specifying the due diligence to
be observed by intermediaries. ThelT Intermediary Rules also make it mandatory for an intermediary to publish
its privacy policy, rules, and regulations on its website, and establish a grievance redressal mechanism.

Information Technology (Reasonable Security Practices & Procedure & Sensitive Personal Data or
Information) Rules, 2011

This act governs and provides legal recognition for transactions carried out by means of electronic data
interchange and other means of electronic communication, commonly referred to as —electronic commerce. It
also gives legal recognitionto Digital Signatures and facilitates storage of data. The Act is applicable to any
offence or contravention committed outside India as well. If the conduct of person constituting the offence
involves a computer or a computerized system or network located in India, then irrespective of his/her
nationality, the personis punishable under the Act.

The Digital Personal Data Protection Act, 2023 (“DPDP Act”)
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The DPDP Actwas notified on August 11, 2023 and replaces the existing data protection provision, as contained
in Section 43A ofthe IT Act. The DPDP Actseeks to balance therights of individuals to protect their personal
data with the need to process personal data for lawful and other incidental purposes. The DPDP Act provides
that personal data may be processed only for a lawful purpose after obtaining the consent of the individual. A
notice must be given before seeking consent. It further imposes certain obligations on data fiduciaries including
(i) make reasonable efforts to ensure the accuracy and completeness of data, (ii) build reasonable security
safeguards to prevent a data breach, (iii) inform the Data Protection Board of India (the “DPB”) and affected
persons in the event of a breach, and (iv) erase personal data as soon as the purpose has been met and retention
is not necessary forlegal purposes (storage limitation). In case of government entities, storage limitation and the
right of the data principal to erasure will not apply. The Central Government will establish the DPB. Key
functions of the DPB include: (i) monitoring compliance and imposing penalties, (ii) directing data fiduciaries
to take necessary measures in the eventof a data breach, and (iii) hearing grievances made by affected persons.
The DPB members will be appointed for two years and will be eligible for re-appointment. The Central
Government will prescribe details such as the number of members of the DPB and the selection process.

National Digital Communications Policy, 2018

With significant capabilities in both telecommunications and software, India, more than most countries, stands
poised to benefit from harnessing new digital technologies and platforms to unlock productivity, as well as to
reach unserved and underserved markets; thus, catalyzing economic growth and development, generating new-
age jobs and livelihoods, and ensuring access to next generation services for its citizens. This policy aims for
Universal Coverage rather than revenue maximization. This policy and principles framework will enable
creation of a vibrant competitive telecom market to strengthen India’s long-term competitiveness and serve the
needs of our aspiring nation. The Policy aims to remove regulatory barriers and reduce the regulatory burden
that hampers investments, innovation and consumer interest and identifies steps to strengthen the sector’s
institutional mechanism and legislative framework, to ensure that India’s economy and citizens can derive the
full potential of its digital communications sector.

Data Center Policy, 2020

Indian Data Centre market has seen tremendous growth in the past decade, riding on the explosion of data
through smartphones, social networking sites, ecommerce, digital entertainment, digital education, digital
payments and many other digital businesses /services. This growth in data is further stimulated by adoption of
emerging technologies such as quantum computing, artificial intelligence, internet of things etc. While the Data
Centre sector is witnessing growth in thecountry, there are known impediments to its growth such as lack of
infrastructure or Industry status of the Data Centres, complex clearance processes, time consuming approvals,
high cost of power, lack of published standards, absence of specialised building norms for building the Data
Centres, submarine cable network connectivity limited to few states and high cost of capital and operational
expenditure etc. This policy aims to offsetthese challenges in order to accelerate the current pace of growth and
propel India in becoming a global Data Centre hub.

Corporate _and Commercial Laws

The CompaniesAct, 2013

The Companies Act primarily regulates the formation, financing, functioning, and restructuring of separate legal
entity as companies. The Act provides regulatory and compliance mechanism regarding all relevant aspects
including organizational, financial, and managerial aspects of companies. The provisions of the Act state the
eligibility, procedure, and execution for various functions of the company, the relation and action of the
management and that of the shareholders. The law lays down transparency, corporate governance, and
protection of shareholders & creditors. The Companies Act plays the balancing role between these two
competing factors, namely, management autonomy and investor protection.

Competition Act, 2002

The Competition Act,2002 came into effect on June 1, 2011, and has been enacted to “prohibit anti- competitive
agreements, abuse of dominant positions by enterprises” and regulates “combinations” in India. The Competition
Actalso established the Competition Commission of India (the “CCP’) as the authority mandated to implement
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the Competition Act. The Act prohibits Combinations which are likely to cause an appreciable adverse effect on
competition in a relevant market in India. The CCI may enquire into all combinations, even if taking place outside
India, or between parties outside India, if such combination is likely to have an appreciable adverse effect on
competition in India.

Indian Contract Act, 1872

Indian Contract Act codifies the way we enter into a contract, execute a contract, implementation of provisions
of a contract and effects of breach of a contract. The Act consists of limiting factors subject to which contract
may be entered into, executed and breach enforced as amended from time to time. It determines the
circumstances in which promise made by the parties to a contractshall be legally binding on them. It is the
essential Act which is being used for each and every commercial transaction.

Negotiable Instruments Act, 1881

In India, cheques are governed by the Negotiable Instruments Act, 1881, which is largely a codification of the
English Law on the subject. The Act provides effective legal provision to restrain people from issuing cheques
without having sufficient funds in their account or any stringent provision to punish them in the event of such
cheque not being honored by their bankers and returned unpaid. Section 138 of the Act creates statutory offence
in the matter of dishonor of cheques on the ground of insufficiency of funds in the account maintained by a
person with the banker which is punishable with imprisonment for a term which may extend to two years, or
with fine which may extend to twice the amount of the cheque, or with both.

The Registration Act, 1908 (“Registration Act”)

The Registration Act was passed to consolidate the enactments relating to the registration of documents. The
main purpose for which the Registration Actwas designed to ensure information aboutall deals concerning land
so that correct land records could be maintained. The Registration Actis used forproper recording oftransactions
relating to other immovable property also. The Registration Act provides for registration of other documents
also, which can give these documents more authenticity. Registeringauthorities have been provided in all the
districts for this purpose.

Indian Stamp Act, 1899 (the “Stamp Act”)

Under the Indian Stamp Act, 1899, stamp duty is payable on instruments evidencing a transfer or creation or
extinguishment of any right, title, or interestin immovable property. Stamp duty must be paid on all instruments
specified under the Stamp Actat the rates specified in the schedules to the Stamp Act. The applicable rates for
stamp duty on instruments chargeable with duty vary from state to state. Instruments chargeable to duty under
the Stamp Act, which are not duly stamped,are incapable of being admitted in court as evidence of the
transaction contained therein and it also provides for impounding of instruments that are not sufficiently stamped
or not stamped at all.

The Arbitrationand Conciliation Act, 1996

This Actwas enacted by Parliament in the Forty-seventh Year of the Republic of India to consolidate and amend
the law relating to domestic arbitration, international commercial arbitration, and enforcement of foreign arbitral
awards as also to define the law relating to conciliation and for matters connected therewith or incidental thereto.
The main objectives of the Act is to comprehensively cover international and commercial arbitration and
conciliation as also domestic arbitration and conciliation, to make provision for an arbitral procedure which is
fair, efficient and capable of meeting the needs of the specific arbitration, to provide that the arbitral tribunal
gives reasons forits arbitral award, to ensure that the arbitral tribunal remains within the limits of its jurisdiction,
to minimise the supervisory role of courts in the arbitral process,to permit an arbitral tribunal to use mediation,
conciliation or other procedures during the arbitral proceedings to encourage settlement of disputes,to provide
that every final arbitral award is enforced in the same manner as if it were a decree of the court, to provide that
a settlement agreement reached by the parties as a result of conciliation proceedings will have the same status
and effect as an arbitral award on agreed terms on the substance of the dispute rendered by an arbitral tribunal
and to provide that, for purposes of enforcement of foreign awards, every arbitral award made in a country to
which one of the two International Conventions relating to foreign arbitral awards to which India is a party
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applies, will be treated as a foreign award.
Consumer Protection Act, 2019 (“Consumer Protection Act”) and the rules made thereunder

The Consumer Protection Act, which repeals the Consumer Protection Act, 1986, was designed and enacted to
provide simplerand quicker access to redress consumer grievances. It seeks, inter alia, to promote and protects
the interests of consumers against deficiencies and defects in goods or services and secure the rights of the
consumers against unfairtrade practices, whichmay be practiced by manufacturers, service providers and traders.
The definition of “consumer” has been expanded under the Consumer Protection Act to include persons engaged
in offline or online transactions through electronic means or by tele- shopping or direct-selling or multi-level
marketing. One of the substantial changes introduced by the Consumer Protection Actis the inclusion of the e-
commerce industry under the ambit of the Consumer Protection Act, with “e-commerce” defined to refer to the
buying and selling of goods or services over digital or electronic network. The Consumer Protection Actaims to
coverentities that are involved in the process ofselling goods orservices online. It provides for the establishment
of consumerdisputes redressal forums and commissions for the purposes of redressal of consumer grievances. In
addition to awarding compensation and/or passing corrective orders, the forums and commissions under the
Consumer Protection Act, in cases of misleading and false advertisements, are empowered to impose
imprisonment for a term which may extend to two years and fine which may extend to X 1,000,000. In cases of
manufacturing for sale or storing, selling or distributing or importing products containing an adulterant, the
imprisonment may vary between six months to seven years and fine between X 100,000 to X 1,000,000 depending
upon the nature of injury to the consumer.

The Insolvency and Bankruptcy Code, 2016 (the “Code”)

The Insolvency and Bankruptcy Code, 2016 cover Insolvency of companies, Limited Liability partnerships
(LLPs), unlimited liability partnerships, and individuals. The IBC 2016 has laid down a collective mechanism
for resolution of insolvencies in the country by maintaining a delicate balance for all stakeholders to preserve
the economic value of the process in a time bound manner. The code empowers any creditor of a Corporate
Debtor (CD), irrespective of it being a Financial Creditor (FC) or Operational Creditor (OC) or secured or
unsecured creditor, or the Corporate Debtor itself, to make an application before the Adjudicating Authority
(AA) to initiate Corporate Insolvency Resolution Process (CIRP) againsta Corporate Debtor, at their discretion,
in the event of there being a default by the Corporate Debtor in payment of their dues for an amount as specified
from time totime. On initiation of the Said CIRP, a resolution to be sought for the company within atime bound
time period of 180 days otherwise it is put on liquidation.

Labour_and Employment Legislations

Employees’ Compensation Act, 1923

The Employee’s Compensation Act, 1923 has been enacted with the objective to provide for the payment of
compensation by certain classes of employers to their workmen or their survivors for industrial accidents and
occupational diseases resulting in the death or disablement of such workmen. The Act makes every employer
liable to pay compensation in accordance with the Actif a personalinjury/disablement/loss of life is causedtoa
workman (including those employed through a contractor) by an accident arising out of and in the course of his
employment. In case the employer fails to pay compensation due under the Actwithin one month from the date
it falls due, the Commissioner may direct the employer to pay the compensation amount along with interest and
may also impose a penalty.

The Employees State Insurance Act, 1948 (“ESI”)

All the establishments to which the Employees State Insurance Act applies are required to be registered under
the Act with the Employees State Insurance Corporation. The Act applies to those establishments where 20 or
more persons are employed. The Act requires all the employees of the factories and establishments to which the
Act applies to be insured in the manner provided under the Act. Further, employer and employees both are
required to make contribution to the fund. The return of the contribution made is required to be filed with the
ESI department.

Payment of Gratuity Act, 1972
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Gratuity is a lump sum payment made by an employer as the retrial reward for his past service when his
employment is terminated. The provisions of the Act are applicable on all the establishments in which ten or
more employees were employed on any day of the preceding twelve months and as notified by the government
from time to time. The Act provides that within 30 days of opening of the establishment, it has to notify the
controlling authority in Form A thereafter whenever there is any change it the name, address or in the change
in the nature of the business of the establishment a notice in Form B has to be filed with authority. An employee
who has been in continuous service for a period of five years will be eligible for gratuity upon his retirement,
superannuation, death, or disablement. The maximum amount of gratuity payable shall not exceed Rs. 3.50
Lakhs. Further, every employer has to obtain insurance for his liability towards gratuity payment to be made
under payment of Gratuity Act 1972, with Life Insurance Corporation or any other approved insurance fund.

Payment of Bonus Act, 1965

The Payment of Bonus Act, 1965 is applicable to every establishment employing 20 or more employees. Under
thesaid Actan employee in a factory who has worked for at least 30 working days in a year is eligible to be paid
a bonus. This Act provides for a minimum bonus 0f8.33 percent of wages. The salary limited fixed for eligibility
purposes is Rs. 3,500 per month and the payment is subject to the stipulation that the bonus payable to employees
drawing wages or salary not exceeded Rs. 10000 per month would be calculated as if their salary or wages is Rs.
3,500 per month. The Central Government is the appropriate authority in respect of the industries /establishments
for which it is appropriate Government underthe Industrial Disputes Act, 1947. Annual Return in the prescribed
form (FORM D) within 30 days of payment of the bonus to the Inspector.

The Employees Provident Fund and Miscellaneous Provisions Act, 1952 (“EPF Act”) and the schemes
formulated there under (“Schemes”)

The Employees Provident Funds and Miscellaneous Provisions Act, 1952 was introduced with the object to
institute compulsory provident fund for the benefit of employees in factories and other establishments. The EPF
Act provides for the institution of provident funds and pension funds for employees in establishments where
more than 20 (twenty) persons are employed, and factories specified in Schedule | of the EPF Act. Under the
EPF Act,the Central Government has framed the "Employees Provident Fund Scheme", "Employees Deposit-
linked Insurance Scheme" and the "Employees Family Pension Scheme". Liability is imposed onthe employer
and the employee to contribute to the funds mentioned above, in the manner specified in the statute. There is
also a requirement to maintain prescribed records and registers and filing of forms with the concerned authorities.
The EPF Act also prescribes penalties for avoiding payments required to be made under the abovementioned
schemes.

The Maternity Benefit Act, 1961

The purpose of Maternity Act 1961 is to regulate the employment of pregnant women and to ensure that they
get paid leave for a specified period during and after their pregnancy. It provides inter alia for payment of
maternity benefits, medical bonus and enacts prohibition on dismissal, reduction of wages paid to pregnant
women etc. It applies in the first instance, to every establishment being a factory, mine or plantation including
any such establishment belonging to Government and to every establishment wherein persons are employed for
the exhibition of equestrian, acrobatic and other performances.

Code of Wages, 2019

The Code aims to consolidate the laws relating to wages and bonus and matters connected therewith orincidental
thereto. It received the assent of President of India on August 08, 2019. The Code contains the procedure for
fixing minimum wage, limit for fines and deductions in wages, minimum and maximum bonus, calculation of
allocable and available surplus,as well as gender neutral consideration in fixing wages. The Code has given the
power to Central Government to fix a “floor wage” and the State governments cannot fix any minimum wage
less than the “floor wage”. It amalgamates and subsumes four imperative labour laws

- the Payment of Wages Act, 1936; the Minimum Wages Act, 1948; the Payment of Bonus Act, 1965 and the
Equal Remuneration Act, 1976. The date of implementation of the Code is yet to be notified.

The Code on Social Security, 2020
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This Code received the assent of President of India on September 28, 2020, though the implementation of the
same is yet to be notified. The Code aims to provide better social security benefits such as provident fund,
insurance, and gratuity to workers. It extends the reach of the Employees' State Insurance Corporation and the
Employees' Provident Fund Organization (which regulate benefits such as provident fund, insurance, pension,
etc.) to the workers in the unorganized sector and the platform and gig workers. The Code further stipulates
gratuity benefit for fixed term employees without any condition for a minimum service period as envisaged
under the current regime. The Code subsumes nine (9) labour laws relating to social security, namely, the
Employees' Compensation Act, 1923, the Employees' State Insurance Act, 1948, the Employees' Provident
Funds and Miscellaneous Provisions Act, 1952, the Employment Exchanges (Compulsory Notification of
Vacancies) Act, 1959, the Maternity Benefit Act, 1961, the Payment of Gratuity Act, 1972, the Cine-Workers
Welfare Fund Act, 1981, the Building and Other Construction Workers' Welfare Cess Act, 1996 and the
Unorganized Workers Social Security Act, 2008.

Occupational Safety, Health, and Working Conditions Code, 2020 (“OSH Code”)

The Occupational Safety, Health, and Working Conditions Code, 2020 is one of three new labor codes that will
consolidate the bulk of labor legislation in India and streamline labor compliance besides expanding the social
security net for workers. This Code received the assent of President of India on September 28, 2020, though the
implementation of the same is yet to be notified. Rules to implement the Code are expected to be finalized in the
next few weeks. New establishments covered by the OSH Code must register themselves (within 60 days of
commencement of the Code) with registering officers appointed by the appropriate government. Establishments
already registered under any other federal law will notbe required to register again. Every employer is directed
to undertake the following obligations by the OSH Code:

o Ensure that the workplace is free from hazards can cause injury or occupational disease to the
employees and comply with the OSH Code and the government’s directions on the same;

o Provide free annual health examination or testing, free of cost, to certain classes ofemployees;

o Provide and maintain, as reasonably practical, a working environment that is safe and without
risk to the health of the employees;

o Issue letters of appointments to employees; and

o Ensure that no charge is levied on any employee for maintenance of safety and health at workplace,

including the conduct of medical examination and investigation for the purpose of detecting
occupational diseases.

Further, the Code directs employers with respect to factories, mines, dock work, building and other construction
work, or plantations to ensure: (i) safety arrangements in the workplace and absence of risk to health in
connection with the use, storage, and transport of articles and substances; (ii) provision of such information,
instruction, training, and supervision as are necessary to ensure the health and safety of all employees at work,
etc. This Code shall subsume more than 10 labour laws including Factories Act 1948, Contract Labour Act 1970,
and Mines Act 1952.

Apprentices Act, 1961

The Apprentices Act was enacted in 1961 for imparting training to apprenticesi.e., a person who is undergoing
apprenticeship training in pursuance of a contract of apprenticeship. Every employer shall make suitable
arrangements in his workshop for imparting a course of practical training to every apprentice engaged by him in
accordance with the programme approved by the apprenticeship adviser. The central apprenticeship adviser or
any other person not below the rank of an assistant apprenticeship adviser shall be given all reasonable facilities
for access to each apprentice with a view to test his work and to ensure that the practical training is being imparted
in accordance with the approved programme.

Child Labour (Prohibitionand Regulation) Act, 1986
This statute prohibits employment of children below 14 years of age in certain occupations and processes and

provides for regulation of employment of children in all other occupations and processes. Under this Act, the
employment of child labour in the building and construction industry is prohibited.
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The Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013 (“SHWW
Act”)

The Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013 provides for
the protection of women at workplace and prevention of sexual harassmentat workplace. The Actalso provides
for a redressal mechanism to manage complaints in this regard. Sexual harassment includes one or more of the
following acts or behaviour namely, physical contact and advances or a demand or request for sexual favours
or making sexually colored remarks, showing pornography or any other unwelcome physical, verbal, or non-
verbal conduct of sexual nature. The Act makes it mandatory for every employer of a workplace to constitute
an Internal Complaints Committee which shall always be presided upon by a woman. It also provides forthe
manner and time period within which a complaint shall be made to the Internal Complaints Committee ie., a
written complaint is to be made within a period of 3 (three) months from the date of the last incident. If the
establishment has less than 10 (ten) employees, thenthe complaints from employees of such establishments as
also complaints made againstthe employer himself shall be received by the Local Complaints Committee. The
penalty for non-compliance with any provision of the SHWW Act shall be punishable with a fine extending to
Rs. 50,000/- (Rupees Fifty Thousand Only).

The Shops and Establishment Act, 1948

The Shop and Establishment Act is regulated by the Department of Labor and regulates premises wherein any
trade, business or profession is carried out. The act not only regulates the working of commercial establishments
but also societies, charitable trusts, printing establishments, educational institutions run for gain and premises in
which banking, insurance, stock or share brokerage. This act regulates areas such as working hours, rest interval
for employees, opening and closing hours, closed days, national and religious holidays, overtime work, rules for
employment of children, annual leave, maternity leave, sickness and casual leave, etc.

The Shop and Establishment Act in India is promulgated by the state and may slightly differ from state to state.
However, as per the Act, all shops and commercial establishments operating within each state are covered by
the respective Shop & Establishments Act. Shops are defined as premises where goods are sold either by retail
or wholesale or where services are rendered to customers and includes an office, a store-room, godown,
warehouse or workhouse or workplace. Establishments are defined as shop, a commercial establishment,
residential hotel, restaurant, eating-house, theatre or other places of public amusement or entertainment. Further,
establishments, as defined by the act, may also include such other establishments as defined by the Government
by notification in the Official Gazette.

The Trademarks Act, 1999 (“Trademarks Act”)

Under the Trademarks Act,a trademark is a mark capable of being represented graphically and which is capable
of distinguishing the goods orservices of one person from those of others used in relation to goods and services
to indicate a connection in the course of trade between the goods and some person having the right as proprietor
to use the mark. Section 18 of the Trademarks Act requires that any person claiming to be the proprietor of a
trademark used or proposed to be used by him, must apply for registration in writing to the registrar of
trademarks. The right to use the mark can be exercised either by the registered proprietor or a registered user.
The present term of registration of a trademark is 10 (ten) years, which may be renewed for similar periods on
payment of a prescribed renewals.

Copyright Act, 1957 (“Copyright Act”)

The Copyright Act grants protection to the authors of literary, artistic, dramatic, musical, photographic,
cinematographic or sound recording works from unauthorized uses. Various rights including ownership and
economic rights are conferred on the author. These include the right to reproduce the work in any form, issue
copies to the public, perform it, and offer for sale and hire.

The Designs Act, 2000 (“Designs Act”)

The objective of Designs Act it to promote and protect the design element of industrial production. It is also
intended to promote innovative activity in the field of industries. When a design is registered, the proprietor of
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the design has copyright in the design during ten years from the date of registration.
Patent Act, 1970 (“Patent Act”)

A patent is an intellectual property right relating to inventions and is the grant of exclusive right, for limited
period, provided by the Government to the patentee, in exchange of full disclosure ofhis invention, for excluding
others from making, using, selling, importing the patented product or process producing that product. The term
invention means a new product or process involving an inventive step capable of industrial application.

Foreign Exchange Requlations

Foreign Exchange Management Act, 1999 (“the FEMA”) and Rules and Regulations thereunder

Bxport of goods and services outside India is governed by the provisions of the Foreign Exchange Management
Act, 1999, read with the applicable regulations. The Foreign Exchange Management (Export of goods and
services) Regulations, 2000 have been superseded by the Foreign Exchange Management (Export of Goods and
Services) Regulations, 2015 ("Export of Goods and Services Regulations 2015") issued by the RBI on January
12, 2016 (last amended on June 23, 2017). The RBI has also issued a Master Circular on BExport of Goods and
Services. The export is governed by these Regulations which make various provisions such as declaration of
exports, procedure of exports as well as exemptions.

Laws Relating to Taxation

The Goods and Services Tax (“GST”) is levied on supply of goods or services or both jointly by the Central
Government and State Governments. GST provides for imposition of tax on the supply of goods or services and
will be levied by the Central Government and by the state government including union territories on intra-state
supply of goods or services. Further, Central Government levies GST on the inter-state supply of goods or
services. The GST is enforced through various acts viz. Central Goods and Services Act,2017 (“CGST”), relevant
state’s Goods and Services Act, 2017 (“SGST”), Union Territory Goods and Services Act, 2017 (“UTGST”),
Integrated Goods and Services Act, 2017 (“IGST”), Goods and Services (Compensation to States) Act, 2017 and
various rules made thereunder.

Further, the Income-tax Act, 1961 (the “Income Tax Act”) is applicable to every company, whether domestic or
foreign whose income is taxable underthe provisions of the Income Tax Act or rules made there under depending
upon its “Residential Status” and “Type of Income” involved. The Income Tax Act provides for the taxation of
persons resident in India on global income and persons not resident in India on income received, accruing or
arising in India or deemed to have been received, accrued, or arising in India. Every company assessable to income
tax under the Income Tax Act is required to comply with the provisions thereof, including those relating to tax
deduction at source, advance tax, minimum alternative tax, etc. In 2019, the Government has also passed an
amendment act pursuant to which concessional rates of tax are offered to a few domestic companies and new
manufacturing companies.
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HISTORY AND CERTAIN CORPORATE MATTERS
Brief History of our Company

Our Company was originally incorporated as ‘RNFI Services Private Limited’, a private limited company under
Companies Act, 2013, pursuantto a certificate of incorporation dated October 13, 2015 issued by the Registrar of
Companies, Delhi. Subsequently, our Company was converted into a public limited company pursuantto a
resolution passed by our shareholders at an Extra-ordinary General Meeting held on November 22, 2023 and a
fresh certificate of incorporation dated December 28, 2023 was issued by the Registrar of Companies, Delhi
consequent upon conversion, recording the change in name of our Company from ‘RNFI Services Private Limited’
to ‘RNFI Services Limited’.

Changes in the Registered Office

Except as disclosed below, there has been no change in the registered office of our Company since the date of
incorporation.

June 15, 2016 Change within the local limits of the city Operational Convenience
from “Plot No. - 117, WZ - 16, Shop No. - 3,
Ram Nagar, New Delhi, Delhi — 110 018,
India” to “J-16/91-G, Ground Floor, Rajouri
Garden, West Delhi, New Delhi, Delhi —110
027, India”.
October 18, 2016 Change within the local limits of the city Operational Convenience
from “J-16/91-G, Ground Floor, Rajouri
Garden, West Delhi, New Delhi, Delhi —110
027, India” to “J-152, First Floor, Rajour
Garden, New Delhi, West Delhi, Delhi — 110
027, India”.
June 15, 2019 Change within the local limits of the city Operational Convenience
from “J-152, First Floor, Rajour Garden, New
Delhi, West Delhi, Delhi — 110 027, India” to
“3rd Floor, Plot No. - 30, Nazafgarh Road,
Industrial Area, Delhi — 110 015, India”.
November 16, 2022 Change within the local limits of the city Operational Convenience
from “3rd Floor, Plot No. - 30, Nazafgarh
Road, Industrial Area, Delhi — 110 015,
India” to “UG-5, Relipay House, Plot No. 42
DLF Industrial Area, Kriti Nagar, West
Delhi, New Delhi, Delhi 110 015, India”

Main Objects of our Company
The main objects contained in our Memorandum of Association are as follows:

1 To carry on the business of online shopping of consume and other goods, internet advertising and
marketing, creating virtual malls, stores, shop creating shopping catalogues, providing secured payment
processing, net commerce, online ticketing services, recharges, bill payments and other payments types
through online mode payments from online portal to merchants, travel agency, collection of school /
institute feel cash collection centre for different services which is online, solutions for business to
businessand businessto consumers, online trading in and outside India or any other businessin another
manner as may be decided.

2. To carry onthe business of providing solutionsand services related to web-technologiesinternetand e-
commerce, including to design, develop, maintain, operate, own, establish install, host, provide, create,
facilitate, supply, sale, purchase, license or otherwise deal internet portals, internet networks, media

163



portals, internet solutions, internet gateways, internet service providers, ecommerce, website designing,
web based and web enabled servicesand applications, commerce service provider,commerce solutions,
e-commerce platforms, commerce education, e-commerce technologiesand businesssolutions.

3. To set up and carry onthe business & render services related to Education Empowerment, Employment,
Technical, Financial, Non-Financial Advisor, Consultancy, Supervision, Business Correspondent
Services/Business Facilitator Services in terms of RBI specifications, financial literacy activities
including BC/BF Agent Empowerment, etc. and for all incidental and/or ancillary matters and/or
activitieswhich are relating to activity for any person, organization, company, body, entity, etc. whether
governmental, non-governmental, semi-governmental, or otherwise whether the same is presently known
or not and to investin such business.

4. To act as collection agency, debt recovery agency for bankers, financiersand financial institutions and
others and to recover money on their behalf by employing servants, agents, representatives, and others,
to recover money advanced, amount outstanding on credit card facilities and term loansetc.

5. To carry on the business of trading, import, export of all kinds of gold & Silver including gold coin,
jewellery, ornaments, precious & semi-precious stones & metals, including their trade, deal with,
manage, purchase or otherwise acquire and sell. To deal trade and establish showroom, shop for trading
of goodsfor the business above.

The main objects clause as contained in the Memorandum of Association enable our Company to undertake its
existing activities.

Amendments to the Memorandum of Association

Set out below are the amendments to our Memorandum of Association for the past ten years of our Company till
the date of this Draft Red Herring Prospectus.

February 15, 2016 Increase of the authorized share capital of our Company from %1,00,000
(rupees one lakh) consisting of 10,000 (ten thousand) Equity Shares of 310
each to ¥10,00,000 (rupees ten lakh) consisting 0f 1,00,000 (one lakh) Equity
Shares of 210 each.

March 18, 2019 Addition of sub-clause 3 under the Main Objects clause under IlI(A) in the
Memorandum of Association were inserted as follows:

“3. To setup and carry on the business & renderservices related to Education
Empowerment, Employment, Technical, Financial, Non-Financial Advisor,
Consultancy, Supervision, Business Correspondent Services/Business
Facilitator Services in terms of RBI specifications, Financial literacy
activities including BC/BF Agent Empowerment, etc. and for all incidental
and/orancillary matters and/oractivities which are relating to activity for any
person, organization, company, body, entity, etc. whether governmental,
non-governmental, semi-governmental, private or otherwise whether the
same is presently known or not and to investin such business.”

June 14, 2019 Deletion of word ‘Net Marketing’ and ‘Multilevel Marketing’ from sub-
clause 1 under the Main Objects clause of 1lI(A) in the Memorandum of
Association.

June 15, 2022 Addition of sub-clause 4 under the Main Objects clause under IlI(A) in the

Memorandum of Association were inserted as follows:

“4. To act as collection agency, debtrecovery agency for bankers, financiers
and financial institutions and others and to recover money on their behalf by
employing servants, agents, representatives, and others, to recover money
advanced, amount outstanding on credit card facilities and term loans etc.”
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October 15, 2022 Addition of sub-clause 5 under the Main Objects clause under IlI(A) in the
Memorandum of Association were inserted as follows:

“5. To carry on the business oftrading, import, export of all kinds of gold &
Silver including gold coin, jewellery, ornaments, precious & semi-precious
stones & metals, including their trade, deal with, manage, purchase or
otherwise acquire and sell. To deal, trade and establish showroom, shop for
trading of goods for the business above.”

April 1, 2023 Increase of the authorized share capital of our Company from %10,00,000
(rupees ten lakh) consisting of 1,00,000 (one lakh) Equity Shares 0fX10 each
t0 ¥20,00,000 (rupees twenty lakh) consisting of 2,00,000 (two lakhs) Equity
Shares of 210 each.

November 22, 2023 Increase of the authorized share capital of our Company from %20,00,000
(rupees twenty lakh) consisting 0f2,00,000 (two lakhs) Equity Shares of 310
each to ¥24,99,00,000 (rupees twenty four crore ninety nine lakhs) consisting
of 2,49,90,000 (two crore forty nine lakh ninety thousand) Equity Shares of
210 each.

November 22, 2023 Clause 1 of our Memorandum of Association was amended to reflect the
change of name of our Company from “RNFI Services Private Limited’ to
‘RNFI Services Limited’, pursuant to conversion of our Company from
private limited to public limited

Major ewents and milestones of our Company

The table below sets forth some of the key events in the history of our Company:

2015 Incorporated as RNFI Services Private Limited

2017 Our Company became business correspondent of a leading Private sectorbank.

2018 Our Company forayed into financial inclusion division by becoming a business
correspondent of Public sectorbank and Private sector Payment banks.

2019 Our Company entered into tourismindustry, emerging as principal agentof IRCTC for train
bookings.
Our Company also became business correspondent for Fino Payments Bank.

2020 Our Company established a Wholly-owned Subsidiary namely, RNFI Money Private
Limited.

2021 Our Company acquired a Subsidiary namely, Paysprint Private Limited.

Our Company became business correspondent for NSDL Payments Bank.

2022 Our Company established a Wholly-owned Subsidiary namely, Reliassure Insurance
Brokers Private Limited.
Our Company became business correspondent for prominent Public sector bank.
Our Company became a designated partnerin Reliconnect LLP
Our Company associated with Ministry of Electronics & Information Technology for
UMANG Project and Centre for Digital Financial Inclusion (CDFI).
Our Company became vendorof a wholly owned subsidiary of a leading Public sectorbank
for delinquent loans collections.

2023 Our Company became business correspondent for prominent Public sectorbank.
Our Company became business facilitator for a leading Private sectorbank.
Our Company partnered with Maharashtra State Rural Livelihood Mission (MSRLM) for
Woman Empowerment.
Conversion of our Company from a private limited company to a public limited company

165



Awards and Accreditations

The table below sets forth the awards and accreditations received by our Company:

2021 ISO 9001:2015 for providing services facilitating financial inclusion program's
and acting as corporate business coresspondents to banks and payment banks,
providing fintech platform and ensuring digital and online financial services for
AEPS, MATM, DMT, BBPS, recharges, wallet loadings, CMS services, MPOS,
QR codes, Aadhaar pay, IRCTC, flight ticket bookings and issuance of PPI
instruments by Otabu Global Services Private Limited.

ISO/IEC 27001:2013 for providing services facilitating financial inclusion
program's and acting as corporate business coresspondentsto banks and payment
banks, providing fintech platform and ensuring digital and online financial
services for AEPS, MATM, DMT, BBPS, recharges, wallet loadings, CMS
services, MPOS, QR codes, Aadhaar pay, IRCTC, flight ticket bookings and
issuance of PPI instruments by Otabu Global Services Private Limited

Significant financial and strategic partnerships

As of the date of this Draft Red Herring Prospectus, our Company does not have any significant financial or
strategic partnerships.

Time/cost overrun
There has beenno time or cost over-run in respect of our business operations.
Launch of key products or services, entry into new geographies or exit from existing

For details of key services launched by our Company, entry into new geographies or exit from existing markets,
see"Our Business" on page 135.

Defaults or rescheduling / restructuring of borrowings with financial institutions / banks

There have been no instances of rescheduling/ restructuring of borrowings with financial institutions/ banks in
respect of our current borrowings from lenders.

Details regarding material acquisitions or divestments of business/undertakings, mergers, amalgamation,
any revaluation of assets, etc. in the last ten years

Except as disclosed below, our Company has not made any material acquisitions or divestments of business/
undertakings, mergers, amalgamation, any revaluation of assets, etc.since its incorporation.

Disinvestment from RNFI Zambia Limited

Our Company disinvested 100% of its holding in RNFI Zambia Limited (“RNFI Zambia”) by way of transfer,
thatis, 10,500 shares (70% of issued and paid-up of RNFI Zambia) to Mr. Sanjay Kumar Pandey and Md Sharib
Nabi pursuant to the Memorandumof Understanding dated September 11, 2021 and Shareh older Agreement dated
May 10, 2022 for a consideration of Zambian Kwacha (ZK) 10,500 and 1,69,000 USD along with an interest at
the rate of 10% per annumtill the date of full repayment of Loan.

Set out below is the breakup of the payment structure for the consideration of 70% of issued and paid-up of RNFI
Zambia

Cash Payout 10,500 ZK - 10,500 ZK
Loan Payout 1,69,000 USD 10% per annum till the 1,87,852 USD
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date of full repayment of
Loan
Total - -

Acquisitionof Relicollect LLP

Our Company, acquired 70% of the capital and profit-sharing contribution of Relicollect LLP from Reli
Associates LLP pursuantto a Supplement Agreement Limited Liability Partnership Agreement dated January 1,
2024 (“Supplement Agreement”) to the Limited Liability Partnership Agreement dated February 18, 2021 for a
consideration of %70,000.

Set out below is the breakup of the payout structure for the Purchase Consideration of 70% capital and profit-
sharing contribution of Relicollect LLP.

Cash Payout 70,000 - 70,000

Acquisition of Microkred Technologies Private Limited

Our Company, acquired the 51% issued and paid-up share capital of Microkred Technologies Private Limited
(“Microkred”) from Sagar Deshpande, shareholder of Microkred on January 27, 2022 for a consideration of
251,000.

Set out below is the breakup of the payout structure for the Purchase Consideration of 51% shares of Microkred .

Cash Payout 51,000 - 51,000

Disinvestment from Microkred Technologies Private Limited

Our Company disinvested 100% of its holding in Microkred Technologies Private Limited (“Microkred”) thatis
5,100 equity shares (51% of theissued and paid up of Microkred) to Reli Associates LLP onJanuary 1, 2023 for
a consideration of X 51,000.

Set out below is the breakup of the payout structure forthe Consideration of 51% issued and paid -up share capital
of Microkred Technologies Private Limited

Cash Payout 51,000 - 51,000

Acquisition of Reli Associates LLP

Our Company, acquired 94.98% of the capital and profit-sharing contribution of Reli Associates LLP from
Manheer Kaur pursuant to a Share Swap Agreement dated April 1, 2023 ("SSA")and a Supplementary Agreement
to the LLP Agreement dated April 2, 2023 (“Supplement Agreement”) to the Limited Liability Partnership
Agreement dated December 14, 2020 againstissue of 2,296 Equity Shares of our Company to Manheer Kaur.

Set outbelow is the breakup of the payout structure for the purchase consideration of 94.98% capital and profit-
sharing contribution of Reli Associates LLP.

Share Swap - 2,296

Acquisition of Ciphersquare Digital Private Limited

Our Company acquired 100% issued and paid-up share capital of Ciphersquare Digital Private Limited
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(“Ciphersquare”) that is 4,600 equity shares and 5,000 equity shares from Vishal Saini and Sharad Ahuja,
respectively, the erstwhile shareholders of Ciphersquare on June 15, 2019 for a consideration of 96,000; and 400
equity shares from Vishal Saini, the erstwhile shareholder of Ciphersquare, on January 29, 2020 for a
consideration of ¥4,000.

Set out below is the breakup of the payout structure for the purchase consideration of 100% shares of
Ciphersquare.

Cash Payout 96,000 - 96,000
Cash Payout 4,000 - 4,000

Acquisition of Paysprint Private Limited

Our Company acquired 65.00% issued and paid-up share capital of Paysprint Private Limited (“Paysprint”) that
is 6,500 equity shares from Satnam Kaur Sachdeva, the erstwhile shareholder of Paysprint,on December 24, 2021
for a consideration of ¥16,50,000.

Set out below is the breakup of the payout structure for the purchase consideration of 65.00% shares of Paysprint.

Cash Payout 16,50,000 - 16,50,000

Acquisition of Reliconnect LLP

Our Company acquired 10% of the capital and profit sharing contribution of Reliconnect LLP from Reli
Associates LLP pursuantto a Supplement Agreement Limited Liability Partnership Agreement dated December
7, 2021 and 70% of the capital and profit-sharing contribution of Reliconnect LLP from Reli Associates LLP
pursuant to a Supplement Agreement Limited Liability Partnership Agreement dated January 1, 2024
(“Supplement Agreement”) to the Limited Liability Partnership Agreement dated February 24, 2021 for a
consideration of ¥99,999.

Set out below is the breakup of the payout structure for the Purchase Consideration of 70% capital and profit-
sharing contribution of Reliconnect LLP.

Cash Payout 99,999 - 99,999

Acquisitionof OSSR Tech Solutions Private Limited

Our Company acquired 54,348 Equity Shares of face value 0of 310 each of OSSR Tech Solutions Private Limited
(“Target Company”) by way of allotment of equity shares at several Board Meetings of the Target Company for
total consideration ¥50,00,000. Set out below is breakup of allotment of Equity Shares and consideration paid by
our Company to the Target Company.

1 January 13, 2022 92 10,869 9,99,948
2. February 2, 2022 92 5,435 5,00,020
3. February 10, 2022 92 6,521 5,99,932
4. February 23, 2022 92 1,087 1,00,004
5. February 25, 2022 92 1,087 1,00,004
6. March 5, 2022 92 3,261 3,00,012
7. March 7, 2022 92 6,522 6,00,024
8. March 30, 2022 92 4,348 4,00,016
9. April 18, 2022 92 7,609 7,00,028
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10. May 28, 2022 92 2,174 2,00,000

11. June 8, 2022 92 3,261 3,00,012
12. June 14, 2022 92 2,174 2,00,000
Total 54,348 50,00,000

Disinvestment from Reli Associates LLP

Our Company, disinvested 100% of its capital and profit stake in the Reli Associates LLP, that is, capital
contribution 0f ¥9,99,800 and 99.98% profit stake to Vishal Saini pursuantto a Supplementary LLP Agreement
dated December 10, 2023 for a consideration of ¥9,99,800.

Set out below is the breakup of payoutto our Company againstits capital and profit stake in the Reli Associates
LLP:

Cash Payout 9,99,800 - 9,99,800

Capacity/facility creation, location of plants

Our Company does not have any plants as on the date of this Draft Red Herring Prospectus.

Holding company

As of the date of this Draft Red Herring Prospectus, our Company does not have a holding company.
Our Subsidiaries

Our Company has six (6) Subsidiaries as on the date of this Draft Red Herring Prospectus. Information in relation
to our Subsidiaries are setout below:

1. RNFI Money Private Limited

Corporate Information

RNFI Money Private Limited (“RNFI Money”) was incorporated as a private limited company under
the Companies Act, 2013, pursuant to a certificate of incorporation dated June 20, 2019 issued by the
Central Registration Centre. Its Corporate Identification Number is U67100DL2019PTC351628 and its
registered office is located at 42, DLF UG-2, Upper Ground Floor, Industrial Area, Kirti Nagar Delhi,
West Delhi, Delhi — 110 015, India.

Nature of Business

The company is into the business of providing the smartest, safest, and most economical way of carrying
foreign exchanges transaction services. It acts as Authorized Money Changers, brokers, dealers, agents,
buyers and sellers ofall foreign exchange in the form of currencies, travelers’ cheques, cards (pre-paid,
credit or debit), bonds, notes, instruments. It also engaged in business of Domestic money transfer,
international money transfer, Money Remittance, Prepaid Cards, Electronics Wallets, Pre-loaded cards,
value added cards, Travelers Cheques with all its variations and or types which are in existence or which
may hereafter come into existence, within India and or outside India

Capital Structure

The authorised share capital of RNFI Money is 22,00,00,000 divided into 20,00,000 equity shares offace
value 0f %10 each and the issued, subscribed and paid-up share capital of RNFI Money is %1,50,00,000
divided into 15,00,000 equity shares of face value of %10 each.
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Shareholding Pattern

RNFI Services Limited 14,99,000 99.93
Ranveer Khyaliya (Nominee 1,000 0.07
of RNFI Services Limited)

Total 15,00,000 100.00

Accumulated profits or losses not accounted for by our Company

There are no accumulated profits or losses of RNFI Money that are not accounted for by our Company
in the Consolidated Financial Statements.

Ciphersquare Digital Private Limited
Corporate Information

Ciphersquare Digital Private Limited (formerly known as RNFI CMS Services Private Limited)
(“Ciphersquare Digital”) was incorporated as a private limited company under the Companies Act,
2013, pursuant to a certificate of incorporation dated October 22, 2018 issued by the Registrar of
Companies, Delhi. Its Corporate Identification Number is U74999DL2018PT C340872 and its registered
office is located at UG-5, Relipay House, Plot No.42 DLF Industrial Area, Kirti Nagar, West Delhi, New
Delhi, Delhi — 110 015, India.

Nature of Business

The company is into the business of providing solutions and services related to web -technologies, internet
and e-commerce, including to design, develop, maintain, operate, own, establish, install, host, provide,
create, facilitate, supply, sale, purchase, licence or otherwise deal in internet portals, internet networks,
media portals, internet solutions, internet gateways, internet service providers, e-commerce, web-site
designing, web based and web enabled services and applications, e-commerce service provider, e-
commerce solutions, e-commerce platforms, e-commerce education, e-commerce technologies and e-
business solutions

Capital Structure
The authorised share capital of Ciphersquare Digital is ¥1,00,000 divided into 10,000 equity shares of

face value of 210 each and the issued, subscribed and paid-up share capital of Ciphersquare Digital is
%1,00,000 divided into 10,000 equity shares of face value of 210 each.

Shareholding Pattern

RNFI Services Limited 9,600

Ranveer Khyaliya (Nominee 400 4.00
of RNFI Services Limited)

Total 10,000 100.00

Accumulated profits or losses not accounted for by our Company

There are no accumulated profits or losses of Ciphersquare Digital that are not accounted for by our
Company in the Consolidated Financial Statements.
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Reliassure Insurance Brokers Private Limited

Corporate Information

Reliassure Insurance Brokers Private Limited (“Reliassure Insurance Brokers”)was incorporated as a
private limited company under the Companies Act, 2013, pursuantto a certificate of incorporation dated
December 13, 2021 issued by the Central Registration Centre. Its Corporate Identification Number is
U67200DL2021PTC391161 and its registered office is located at 42 DLF Pvt. No.102, First Floor, (Left
Side) Industrial Area, Kirti Nagar, West Delhi, Delhi 110015, India.

Nature of Business

The company is into the business of direct insurance broking business in life and general insurance in
accordance with and as defined under IRDAI Regulations issued from time to time.

Capital Structure
The authorised share capital of Reliassure Insurance Brokers is %3,00,00,000 divided into 30,00,000
equity shares of face value 0f 210 each and the issued, subscribed and paid-up share capital of Reliassure

Insurance Brokers is ¥2,50,00,000 divided into 25,00,000 equity shares of face value of %10 each.

Shareholding Pattern

RNFI Services Limited 24,99,999 100.00
Kapil Chawla (Nominee of 1 Negligible
RNFI Services Limited)

Total 25,00,000 100.00

Accumulated profits or losses not accounted for by our Company

There are no accumulated profits or losses of Reliassure Insurance Brokers thatare notaccounted for by
our Company in the Consolidated Financial Statements.

RNFI Fintech Private Limited
Corporate Information

RNFI Fintech Private Limited (“RNFI Fintech”) was incorporated as a private limited company under
the Companies Act, 2013, pursuant to a certificate of incorporation dated June 17, 2019 issued by the
Central Registration Centre. Its Corporate Identification Number is U67100DL2019PTC351469 and its
registered office is located at UG-5, Relipay House, Plot No. 42 DLF Industrial Area, Kirti Nagar, West
Delhi, New Delhi, Delhi — 110 015, India.

Nature of Business

To setup and carry on the business & render services related to Financial Inclusion, Digital Payments,
Education Empowerment, Employment, Technical, Financial, Non-Financial Advisor, Consultancy,
Supervision, Business Correspondent Services/Business Facilitator Services in terms of RBI
specifications, Financial literacy activities including BC/BF Agent Empowerment, etc. and for all
incidental and/or ancillary matters and/or activities which are relating to activity for any person,
organization, company, body, entity, etc. whether governmental, non-governmental, semi-governmental,
private or otherwise whether the same is presently known or not and to invest in such business and to
undertake the business of Prepaid Cards, Electronic Wallets, Pre-loaded Cards, Value added cards with
all of its variations and or types which are in existence or which may hereafter come into existence and
undertake such business as a Principal or as an Agent for any other person carrying on such business
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subjectto terms and conditions mentioned in the permission / license as may be required to be obtained
from RBI or from any other Authority prescribed therefore.

Capital Structure

The authorised share capital of RNFI Fintech is ¥10,00,000 divided into 1,00,000 equity shares of face
value of %10 each and the issued, subscribed and paid-up share capital of RNFI Fintech is ¥10,00,000
divided into 1,00,000 equity shares of face value of 210 each.

Shareholding Pattern

RNFI Services Limited 99,500 99.95
Ranveer Khyaliya (Nominee 500 0.05
of RNFI Services Limited)

Total 1,00,000 100.00

Accumulated profits or losses not accounted for by our Company

There are noaccumulated profits or losses of RNFI Fintech that are notaccounted for by our Company
in the Consolidated Financial Statements.

Paysprint Private Limited
Corporate Information

Paysprint Private Limited (“Paysprint”) was incorporated as a private limited company under the
Companies Act, 2013, pursuantto a certificate of incorporation dated December 23, 2020 issued by the
Central Registration Centre. Its Corporate Identification Number is U74999DL2020PT C374917 and its
registered office is located at 101, First Floor Plot No.42, DLF Indl Area, Kirti Nagar, West Delhi, New
Delhi, Delhi 110015, India,.

Nature of Business

The company is involved in carry onthe business and render services to promote Financial Inclusion by
creating a platform for Digital Payments and providing Technical, Financial, Non-Financial Advisory
and Consultancy services related to Business Correspondent Services / Business Facilitator Services in
terms of RBI specifications for enhancing financial literacy including BC/BF Agentempowerment, etc.
and carrying on any incidental and/orancillary matters and/oractivities thereof

Capital Structure

The authorised share capital of Paysprintis ¥5,00,000 divided into 50,000 equity shares of face value of
%10 each and the issued, subscribed and paid-up share capital of Paysprint is ¥1,08,670 divided into
10,867 equity shares of face value of 10 each.

Shareholding Pattern

RNFI Services Limited 6,500 59.82
Anand Seenivasaganl 2,000 18.40
Manheer Kaur 1,500 13.80
Fino Payment Bank Limited 867 7.98
Total 10,867 100.00
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Accumulated profits or losses not accounted for by our Company

There are no accumulated profits or losses of Paysprint that are not accounted for by our Company in the
Consolidated Financial Statements.

6. OSSR Tech Solutions Private Limited
Corporate Information

OSSR Tech Solutions Private Limited (“OSSR Tech Solutions™) was incorporated as a private limited
company under the erstwhile Companies Act, 1956, pursuantto a certificate of incorporation dated
March 20, 2013 issued by the Registrar of Companies, Mumbai. Its Corporate Identification Number is
U72900MH2013PTC241179 and its registered office is located at Bunglow No. E-11, rai Town Gedam
Layout, Hingna Road, Nagpur 440016, Maharashtra, India.

Nature of Business

The company is involved in carrying on the business of development, designing and management of
computer software and solutions of all descriptions. It will also provide or take up Information
Technology related assignment, customer communication solutions, customer transactional bill
document management system, end to end printing and fulfilment services and other data print solutions.

Capital Structure
The authorised share capital of OSSR Tech Solutions is ¥20,00,000 divided into 2,00,000 equity shares
of face value of 210 each and the issued, subscribed and paid-up share capital of OSSR Tech Solutions

is ¥8,93,480 divided into 89,348 equity shares of face value of 210 each.

Shareholding Pattern

RNFI Services Limited 54,348 60.83
Rajesh Bhujangarao Manam 30,000 33.57
Sujata Rajesh Manam 5,000 5.60
Total 89,348 100.00

Accumulated profits or losses not accounted for by our Company

There are no accumulated profits or losses of OSSR Tech Solutions that are not accounted for by our
Company in the Consolidated Financial Statements.

Our Limited Liability Partnerships

Entities which are Limited Liability Partnerships,wherein our Company has share in profit- sharing of more than
20%.

1. Relicollect LLP

Relicollect LLP (“Relicollect”) was incorporated on January 25, 2021 as a limited liability partnership
under provisions of the Limited Liability Partnership Act, 2008 and is in the business to engage or carry
on in India or elsewhere the business of collection agency servies and also cash management services
including cash delivery and cash pickup through network partners. The profit-sharing ratio of Relicollect
is setout below.
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Charanjeet Singh on behalf Designated Partner 70.00
of RNFI Services Limited

Nitesh Kumar Sharma Designated Partner 1.00
Manheer Kaur Partner 29.00
2. Reliconnect LLP

Reliconnect LLP (“Reliconnect”) was incorporated on February 9, 2021 as a limited liability partnership
under provisions of the Limited Liability Partnership Act, 2008 and is in the business to engage or carry
on in India or elsewhere the business of support services to its clients including but not limited to
delinquent loan recovery services, call center servies, back end services etc. The profit-sharing ratio of
Reliconnect is setout below.

RNFI Services Limited Designated Partner 80.00
(Representated by Gautam

Chawla)

Manish Kumar Sharma Designated Partner 20.00

Joint Venture of our Company

As of the date of this Draft Red Herring Prospectus, our Company does not have any joint ventures.
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OUR MANAGEMENT
Board of Directors

The Articles of Association require that our Board shall comprise of not less than three (3) Directors and not more
than fifteen (15) Directors. As on the date of this Draft Red Herring Prospectus, we have eight (8) Directors on
our Board, comprising of four (4) Executive Directors and four (4) Independent Directors, including one (1)
Woman Director. The present composition of our Board and its committees is in accordance with the corporate
governance requirements provided underthe Companies Act and the SEBI Listing Regulations.

The following table sets forth details regarding our Board as on the date of this Draft Red Herring Prospectus.

Ranweer Khyaliya Chairman and Managing Director Indian Companies

Date of birth: January 13, 1991 e Ciphersquare Digital Private
Limited;
Age (years): 33 e RNFI Fintech Private Limited;

e Paysprint Private Limited
Address: Swami Ki Dhani, P O

Gokulpura, Sikar Jaipur Road, Foreign Companies
Sikar — 332 001, Rajasthan, India

) ) NIL
Occupation: Business
Term: For a period of five (5)
years with effect from December
29, 2023
Period of directorship: Since
October 13, 2015
DIN: 07290203
Deepankar Aggarwal Executive Director Indian Companies
Date of birth: March 24, 1982 e Reliassure Insurance Brokers
Private Limited;
Age (years): 41 e Paysprint Private Limited;
e Perennial Business Solutions
Address: 1363, an Floor, Dr (OPC) Private Limited
Mukherjee Nagar, Near Batra
Cinema, North West Delhl, Delhl, Foreign Companies
110 009, India
) ) NIL
Occupation: Business
Term: Liable to retire by rotation
Period of directorship: Since
November 1, 2023
DIN: 05284120
Kirandeep Singh Anand Executive Director Indian Companies
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Date of birth: August3, 1981
Age (years): 42

Address: House No. J7/53, Second
Floor, Rajouri Garden J-6, West
Delhi — 110 027, India
Occupation: Business

Term: Liable to retire by rotation

Period of directorship: Since
November 1, 2023

DIN: 10362287

Nil
Foreign Companies

NIL

Rahul Srivastava

Date of birth: November 2, 1979
Age (years): 44

Address: Al/22, Hahneman
Enclave, Plot No. 40, Sector - 6,
opposite ICICI Bank, Dwarka Sec
- 6, South West Delhi, Delhi
Cantonment, Delhi - 110 075, India
Occupation: Business

Term: Liable to retire by rotation

Period of directorship: Since
November 1, 2023

DIN: 09401251

Executive Director

Indian Companies
e RNFI Money Private Limited
Foreign Companies

NIL

Sunil Kulkarni

Date of birth: November 15, 1963
Age (years): 60

Address: B-502/3 Central Park -1,
Golf Course Road, Sector - 42,
Gurgaon, Galleria DLF - 1V,
Gurgaon — 122 009, Haryana, India

Occupation: Professional

Term: For a period of five (5)
years with effect from November

Independent Director

Indian Companies

e Nearby Neodigital Services
Private Limited;

e One Stack Solution Private
Limited;

e Softpos Technologies Private
Limited;

e Frog 8 Technology Services
Private Limited;

e Amoret Events & Weddings
Private Limited;

Foreign Companies
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1, 2023

Period of directorship: Since
November 1, 2023

DIN: 02714177

NIL

Awvtar Singh Monga

Date of birth: March 5, 1960

Age (years): 63

Address: B-1/101 World SPA
West, Near Star Mall Sector-30,
Gurgaon — 122 001, Haryana, India
Occupation: Business

Term: For a period of five (5)
years with effect from November

1, 2023

Period of directorship: Since
November 1, 2023

DIN: 00418477

Independent Director

Indian Companies

e Hostbooks Limited;

e 3i Infotech Limited;

e lquippo Services Limited;

e Stride Capital Consultants
Private Limited;

e Fintech  Association For
Consumer Empowerment;

e  Azimuthgrc Technologies
India Private Limited

Foreign Companies

NIL

Ashok Kumar Sinha

Date of birth: January 31, 1956
Age (years): 68

Address: A 301, Pearls Gateway
Towers, Sector 44 Noida, Gautam
Buddha Nagar — 201303, Uttar
Pradesh, India

Occupation: Professional

Term: For a period of five (5)
years with effect from November

1, 2023

Period of directorship: Since
November 1, 2023

DIN: 08812305

Independent Director

Indian Companies
e Calcom Vision Limited

Foreign Companies

NIL

Mona Kapoor

Date of birth: February 25, 1977

Independent Director

Indian Companies

e One Stack Solutions Private
Limited;
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Age (years): 47 e Accion Technical Advisors

Limited;
Address: A/502, Grace Vasant e Nomisma Mobile Solutions
Marvel Complex, Off W.E Private Limited
Highway, Near Magathane
Telephone Exchange Borivali East Foreign Companies
Mumbai — 400 066, Maharashtra,
India NIL

Term: For a period of five (5)
years with effect from December 1,
2023

Period of directorship: Since
December 1, 2023

DIN: 08546666

Arrangement or understanding with major Shareholders, customers, suppliers or others

None of our Directors have been appointed pursuant to any arrangement or understanding with our major
Shareholders, customers, suppliers or others. For details, see "History and Certain Corporate Matters" beginning
on page 163.

Brief profiles of our Directors

Ranweer Khyaliya is the Chairman and Managing Director and also one of the Promoters of our Company. He
has completed his degree of Masters in Computer Applications from Amity University, Rajasthan. He has been
associated with our Company since October 13, 2015, as a Director and Promoter of our Company. He possesses
over eight (8) years of experience in the field of fintech, software development and finance. He has previously
worked as a web developer from April 2013 till September 2015. He oversees the technological advancements
and developments across our comprehensive range of products and services. For further details see “Our
Promoters and Promoter Group” beginning on page 189.

Deepankar Aggarwal is the Executive Director of our Company. He has completed his degree of Bachelors in
Commerce from University of Delhi. He has also completed his IFS Level 3 Certificate in Mortgage Advice and
Practice from the IFS School of Finance. He has been associated with our Company since 2017. He possesses
over 18 years of experience in various fields such as operations, compliance and fintech. He has previously worked
as Manager of Operations from the year 2005 till 2011, and as Manager and Supervisor of BPO operations from
the year 2012 till the year 2016. He is responsible for the seamless execution of daily operations and overseeing
of business compliances.

Kirandeep Singh Anand is the Executive Director of our Company. He has completed his degree of Post
Graduate Diploma in Business Management from the Guru Nanak Institute of Management. He has been
associated with our Company as Director since November 1, 2023. He possesses over 19 years of experience in
the fields of banking, sales and fintech. He has previously worked with companies such as ICICI Bank Limited
from the year November 2004 till the year November 2007, HDFC Bank Limited from the November 2007 till
the April 2015, Indusind Bank from the May 2015 till the February 2018, Lyra Network Private Limited from
December 2020 till July 2022. He endeavours to forge new partnerships, ushering in innovative products and
services to diversify RNFI's revenue streams and foster sustainable growth.

Rahul Srivastava is the Executive Director of our Company. He has completed his degree of Bachelors in
Commerce from Chhatrapati Shahuji Maharaj University Kanpur. He has also completed his degree of Masters
of Management Studies from Institute of Management Studies and Research. He has been associated with our
Company as Director since November 1, 2023. He possessesover 22 years of experience in the fields of banking,
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finance and fintech. He has previously worked with companies such as Yes Bank Limited from January 2011 till
February 2017 and Alankit Limited from January 2018 till the July 2021. He spearheads the development of
innovative business strategies aimed at propelling the company’s growth trajectory.

Sunil Kulkarni is an Independent Director of our Company. He holds the degree of Bachelors of Engineering in
Electronics and Communication Engineering from University of Jodhpur. He has been associated with our
Company since November 1, 2023. He has over 37 years of experience across various fields such as finance,
business development, product management, and financial technology. He provides strategic advisory on digital
transformation to Banks and Fintech. He has also in his capacity as Director of Frog 8 Technology Services served
as strategic advisor to Metain India for advisory on WhatsApp Payments. In his last assignment, He was the Joint
Managing Director of Oxigen Services (India) Limited. Presently, He is the CEO of the Business Correspondents
Federation of India (BCFI) from September, 2020.

Awvtar Singh Monga is an Independent Director of our Company. He has been associated with our Company since
November 1, 2023. He has over4l years of experience in the financial/banking sector. He has previously worked
with the Bank of America at various positions, including as Global head- Managing Director for Global Business
Solution Department. He has beena part of GE Capital Services India where he was the Chief Executive Officer
of SBI Cards Processing JV. He has also served as the Chief Operating Officer, among other positions in IDFC
First Bank Limited.

Ashok Kumar Sinha is an Independent Director of our Company. He has been associated with our Company
since November 1, 2023. He has over 44 years of experience in the fields of civil service, taxation and finance.
He has previously worked with the Indian Revenue Services holding various positions having retired as Principal
Chief Commissioner of Income Tax, Delhi and subsequently joined the Income Tax Settlement Commission at
Delhi. He also serves as a consultantto World Bank and International Monetary Fund.

Mona Kapoor is an Independent Director of our Company. She has completed the degree of Bachelors of Science
in Physics from University of Pune. She has also completed the degree of Post Graduate Diploma in Business
Management from Narsee Monjee Institute of Management Studies. She has been associated with our Company
since December 1, 2023. She has over 18 years of experience 179cross various sectors including financial
inclusion advisory, banking, payments and finance sectors. She has previously worked with Visa (India) from
May 2006 till October 2010, Kotak Mahindra Bank from October 2010 till February 2012, National Payments
Corporation of India from February 2012 till January 2017. Presently, sheis associated with Accion International
(India) in the capacity of Senior Director, Digital Strategy and Transformation.

Relationship between Directors, Key Managerial Personnel

None of our Directors are related to each other or to our Key Managerial Personnel.

Service Contracts entered into by Director

Other than the statutory benefits that the Directors are entitled to, upon their retirement, as per Company policies,
they have not entered into any service contracts pursuant to which they are entitled to any benefits upon
termination of employment or retirement.

Terms of appointment of our Executive Directors and Compensation Paid

The following table sets forth the terms of appointment of Ranveer Khyaliya with effect from December 29, 2023

for a period of five (5) years and details of the letter of appointment dated December 29, 2023 issued by our
Company and received and agreed to by Ranveer Khyaliya.

1 Remuneration Upto %24.58 lakhs per annum inclusive of all perquisites and
benefits
2. Perquisites and Benefits Includes meals allowance, mobile and internet allowance,

medical allowance, conveyance allowance etc.
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3. Remuneration paid for FY 2022-23 %26.89 lakhs as Director of RNFI Services Limited

The following table sets forth the terms of appointment of Deepankar Aggarwal with effect from November 1,
2023 and details of the letter of appointment dated November 1, 2023 issued by our Company and received and
agreed to by Deepankar Aggarwal.

1 Remuneration Upto 36.87 lakhs per annuminclusive of all perquisites and
benefits

2. Perquisites and Benefits Includes meals allowance, mobile and internet allowance,
medical allowance, conveyance allowance etc.

3. Remuneration paid for FY 2022-23 %12.50 lakhs as Senior Vice President of RNFI Services
Limited

The following table sets forth the terms of appointment of Kirandeep Singh Anand with effect from November 1,
2023 and details of the letter of appointment dated November 1, 2023 issued by our Company and received and
agreed to by Kirandeep Singh Anand.

1 Remuneration Upto %36.00 lakhs per annuminclusive of all perquisites and
benefits

2. Perquisites and Benefits Includes meals allowance, mobile and internet allowance,
medical allowance, conveyance allowance etc.

3. Remuneration paid for FY 2022-23 %23.30 lakhs as Head- Alliance and Partnerships of RNFI

Services Limited

The following table sets forth the terms of appointment of Rahul Srivastava with effect from November 1, 2023
and details of the letter of appointment dated November 1, 2023 issued by our Company and received and agreed
to by Rahul Srivastava.

1 Remuneration Upto %30.71 lakhs per annuminclusive of all perquisites and
benefits

2. Perquisites and Benefits Includes meals allowance, mobile and internet allowance,
medical allowance, conveyance allowance etc.

3. Remuneration paid for FY 2022-23 %29.70 lakhs as Head- Business Strategy of RNFI Services
Limited

Sitting Fees and commission paid to our Non-executive Directors and Independent Directors

Pursuant to resolution passed by our Board on September 15, 2023, our Non-Executive Directors including our
Independent Directors are entitled to receive a sitting fee of 100,000 for attending each meeting of our Board
and 100,000 for attending each committee meeting of our Board.

Remuneration paid or payable to our Directors from our Subsidiaries

None of our Directors has received any remuneration from our Subsidiaries, including any contingent or deferred
compensation accrued for Financial Year 2023, except as disclosed below:

Ranveer Khyaliya Paysprint Private Limited 16.50
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2. Deepankar Aggarwal Paysprint Private Limited 11.17

Bonus or profit-sharing plan for the Directors

Our Company does not have any performance linked bonus or profit-sharing plan for our Directors.
Shareholding of our Directors

Our Articles of Association do notrequire our Directors to hold any qualification shares.

The details of shareholding of our Directors as on the date of this Draft Red Herring Prospectus is set out below.

1. Ranveer Khyaliya 10C Negligible

Total | 100 Negligible

Contingent and/or deferred compensation payable to our Director, Whole-time Director, Managing
Directors

There are no contingent or deferred compensation payable to our Managing Director and Executive Directors
which does not form part of his remuneration.

Borrowing Powers

Pursuant to our Articles of Association and the provisions of the Companies Act, 2013 and the rules framed
thereunder, our Board is authorized to raise or borrow funds orany sums of monies which togetherwith the money
already borrowed does not exceed 10,000 lakhs.

Interest of Directors

Our Executive Directors may be deemed to be interested to the extent of remuneration and reimbursement of
expenses, if any.

Our Non-Bxecutive Directors may be deemed to be interested to the extent of sitting fees payable to them by our
Company for attending meetings of our Board or committees thereof.

Some of our Directors hold positions as directors on the board of directors of our Subsidiaries. In consideration
for their services, they may be paid managerial remuneration/ sitting fees in accordance with the provisions of the
applicable law.

Our Directors may be interested to the extent of Equity Shares, if any, held by them, or held by the entities in
which they are associated as partners, or that may be subscribed by or allotted to the companies, firms, ventures,
trusts in which they are interested as promoters, directors, partners, proprietors, members or trustees and any
dividend and otherdistributions payable in respect of such Equity Shares.

None of our Directors have availed any loan from our Company.
No sum has been paid or agreed to be paid to our Directors or to firms or companies in which they may be
members, in cash or shares or otherwise by any person either to induce him/ her to become, or to qualify him/ her

as a Director, or otherwise for services rendered by him/ her or by such firm or company, in connection with the
promotion or formation of our Company.
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Interest in property

Except as stated in the section “Our Business” and “Financial Information”, beginning on pages 135, and 198,
respectively, our Directors are not interested in any properties of the Company.

Interest in promotion or formation of our Company

Ranveer Khyaliya is one of the Promoters of the Company. For further details regarding our promoters, see “Our
Promoters and Promoter Group” beginning on page 189.

Business interest

Except as stated in the sections titled “Restated Financial Information — Note 28 — Related Party Transaction”
on page 225, our Directors do not have any other business interestin our Company.

Confirmation
None of our Directors is or was a director of any listed company whose shares have been or were suspendedfrom
being traded on any stock exchanges in India during the term of their directorship in such companies, in the last

five years preceding the date of this Draft Red Herring Prospectus.

None of our Directors is or was a director of any listed company which has been or was delisted from any stock
exchanges, during the term of their directorship in such Companies.

None of our Directors have been declared as wilful defaulters or fraudulent borrowers.

No proceedings/ investigations have been initiated by SEBI againstany company, the board of directors of which
also comprises any of our Directors.

None of our Directors, has been or is involved as a promoter, director or person in control of any other company,
which is debarred from accessing the capital market under any order or directions made by SEBI or any other
regulatory authority.

Confirmation in relation to RBI Circular dated July 1,2016

Neither our Company nor any of our Directors have been declared as fraudulent borrowers by RBI in terms of the
RBI circular dated July 1, 2016.

Changes in our Board during the last three years

The changes in our Board of our Company during the last three years till the date of this Draft Red Herring
Prospectus are set forth below:

Kapil Chawla February 5, 2022 Resignation due to personal reasons and certain
other pre-occupations

Deepankar Aggarwal November 1, 2023 Appointment as Executive Director

Kirandeep Singh Anand November 1, 2023 Appointment as Executive Director

Rahul Srivastava November 1, 2023 Appointment as Executive Director

Sunil Kulkarni November 1, 2023 Appointment as Independent Director

Auvtar Singh Monga November 1, 2023 Appointment as Independent Director

Ashok Kumar Sinha November 1, 2023 Appointment as Independent Director

Nitesh Kumar Sharma December 1, 2023 Resignation due to personal reasons

Mona Kapoor December 1, 2023 Appointment as Independent Director

Ranveer Khyaliya December 29, 2023 Change in designation to Chairman and Managing
Director
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Corporate Gowvernance

As on the date of this Draft Red Herring Prospectus, we have eight (8) Directors on our Board, comprising of four
(4) Bxecutive Directors and four (4) Independent Directors, including one (1) Woman Director. The present
composition of our Board and its committees is in accordance with the corporate governance requirements
provided underthe Companies Act and the SEBI Listing Regulations.

The present composition of our Board and its committees is in accordance with the corporate governance
requirements provided underthe Companies Act, 2013 in relation to the composition of our Board and constitution
of committees thereof.

Our Company undertakes to take all necessary stepsto continue to comply with all applicable requirements of the
SEBI Listing Regulations and the Companies Act, as may be applicable.

Board committees

Our Board has constituted following committees in accordance with the requirements of the Companies Act and
SEBI Listing Regulations:

a) Audit Committee;

b) Nomination and Remuneration Committee;
C) Stakeholders Relationship Committee;

d) Corporate Social Responsibility Committee.

Details of each of these committees are as follows:
a) Audit Committee
The Audit Committee was constituted pursuant to a meeting of our Board held on February 2, 2024.

The Audit Committee currently consists of:
i. Sunil Kulkarni (Chairperson);

ii.. Ashok Kumar Sinha (Member);

iii. Rahul Srivastava (Member);

iv. Avtar Singh Monga (Member).

Further, the Company Secretary and Compliance Officer of our Company shall act as the secretary to the
Audit Committee.

The scope, functions and the terms of reference of the Audit Committee is in accordance with the Section
177 of the Companies Act, 2013 and Regulation 18 (3) Securities Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015 read with Schedule Il Part C.

1. oversight of our Company’s financial reporting process and the disclosure of its financial
information to ensure that the financial statement is correct, sufficient and credible;
2. recommendation for appointment, remuneration and terms of appointment of our auditors;
3. approval of payment to statutory auditors for any other services rendered by the statutory
auditors;
4. reviewing, with the management, the annual financial statements and auditor’s report thereon
before submission to the Board of Directors for approval, with particular reference to:
(@) matters required to be included in the director’s responsibility statement to be included
in the Board of Director’s 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;
(© major accounting entries involving estimates based on the exercise of judgement by
management;
(d) significant adjustments made in the financial statements arising out of audit findings;
(e) compliance with listing and other legal requirements relating to financial statements;
® disclosure of any related party transactions;
@) modified opinion(s) in the draft audit report.
5. reviewing, with the management, the half-yearly and annually financial statements before

183



N

o Uk w

b)

submission to the Board of Directors for approval,

6. reviewing, 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 / prospectus / notice and the report
submitted by the monitoring agency monitoring the utilisation of proceeds of a public or rights
issue, and making appropriate recommendations to the Board of Directors to take up steps in

this matter;

7. reviewing and monitoring the auditor’s independence and performance and effectiveness of
audit process;

8. approval or any subsequent modification of our transactions with related parties;

9. scrutiny of inter-corporate loans and investments;

10. valuation of our undertakings or assets of our Company, wherever it is necessary;

11. evaluation of internal financial controls and risk management systems;

12. reviewing, with the management, performance of statutory and internal auditors, adequacy of
the internal control systems;

13. 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;

14, discussion with internal auditors of any significant findings and follow-up there on;

15. reviewing thefindings of any internal investigations by the internal auditors into matters where
there is suspected fraud orirregularity ora failure of internal controlsystems ofa material nature
and reporting the matter to the Board of Directors;

16. discussion with statutory auditors before the audit commences, about the nature and scope of
audit as well as post-auditdiscussion to ascertain any area of concern;

17. to look into the reasons for substantial defaults in the payment to the depositors, debenture
holders, shareholders (in case of non-payment of declared dividends) and creditors;

18. to review the functioning of the whistle blower mechanism;

19. approval of appointment of chief financial officer after assessing the qualifications, experience
and background of the candidate;

20. carrying out any other function as is mentioned in the terms of reference of the audit committee.

21. reviewing the utilization of loans and/ or advances from/investment by the holding company in

the subsidiary including existing loans / advances / investments existing as on the date of coming
into force of this provision; and

22. considerand comment on our rationale, cost-benefits and impact of schemes involving merger,
demerger, amalgamation etc. on the Company and on our shareholders.

Mandatory review by the Audit Committee: The Audit Committee shall mandatorily review the
following:

management discussion and analysis of financial condition and results of operations;

statement of significant related party transactions (as defined by the audit committee), submitted by
management;

management letters / letters of internal control weaknesses issued by the statutory auditors;

internal audit reports relating to internal control weaknesses;

the appointment, removal and terms of remuneration of the chief internal auditor;

statement of deviations involving:

@) half-yearly statement of deviation(s) including report of monitoring agency, if applicable,
submitted to stockexchange(s) in terms of Regulation 32(1) of the SEBI Listing Regulations;
(b) annual statement of funds utilized for purposes other than those stated in the offer

document/prospectus/notice in terms of Regulation 32(7) of the SEBI Listing Regulations.
Nomination and Remuneration Committee:

The Nomination and Remuneration committee was constituted by a resolution of our Board dated
February 2, 2024.

The Nomination and Remuneration Committee currently consists of:
i. Avtar Singh Monga (Chairperson);
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ii.. Mona Kapoor (Member);
iii. Sunil Kulkarni (Member);
iv. Ranveer Khyaliya (Member).

The scope, functions, and the terms of reference of the Nomination and Remuneration Committee is in
accordance with the Section 178 of the Companies Act, 2013 read with Regulation 19 of the Securities
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015. The
terms of reference of Nomination and Remuneration Committee shall include the following:

1. formulation of the criteria for determining qualifications, positive attributes and independence
of a director and recommend to the Board of Directors a policy relating to the remuneration of
the directors, key managerial personneland other employees;

2. For every appointment of an independent director, the Nomination and Remuneration
Committee shall evaluate the balance of skills, knowledge and experience on the Board of
Directors and on the basis of such evaluation, prepare a description of the role and capabilities
required of an independent director. The person recommended to the Board of Directors for
appointment as an independent director shall have the capabilities identified in such description.
For the purpose of identifying suitable candidates, the Committee may:

@ usethe services of external agencies, if required;

() consider candidates from a wide range of backgrounds, having due regard to diversity;
and

(©) consider the time commitments of the candidates.

3. formulation of criteria for evaluation of performance of independentdirectors and the Board of
Directors;

4. devising a policy on diversity of Board of Directors;

5. identifying persons who are qualified to become directors and who may be appointed in senior
management in accordance with the criteria laid down, and recommend to the Board of Directors
their appointment and removal;

6. whether to extend or continue the term of appointment of the independent director, on the basis
of the report of performance evaluation of independent directors; and

7. recommend to the Board of Directors, all remuneration, in whatever form, payable to senior
management.

Stakeholders’ Relationship Committee

The Stakeholder’” Relationship Committee was constituted pursuant to a meeting of our Board held on
February 2, 2024. The Stakeholder’” Relationship Committee is in compliance with Section 178 of the
Companies Act, 2013 and Regulation 20 of the SEBI Listing Regulations. The Stakeholders’
Relationship Committee currently consists of:

i. Mona Kapoor (Chairperson);

ii.. Kirandeep Singh Anand (Member);
iii. Deepankar Aggarwal (Member);
iv. Rahul Srivastava (Member).

Role of Stakeholders’ Committee

The role of Stakeholder Relationship Committee, togetherwith its powers, is as follows:

1.

resolving the grievances of the security holders of our Company, including complaints related to
transfer/transmission of shares, non-receipt of annual report, non-receipt of declared dividends, issue of
new/duplicate certificates, general meetings etc.;

review of measures taken for effective exercise of voting rights by shareholders;

review of adherence to the service standards adopted by our Company in respect of various services
being rendered by the Registrar & Share Transfer Agent;

review of various measures and initiatives taken by our Company for reducing the quantum of unclaimed
dividends and ensuring timely receipt of dividend warrants/annual reports/statutory notices by the
shareholders of our Company.

Reviewing on a periodic basis the approval/refusal of transfer or transmission of shares, debentures or
any othersecurities.
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6. Review the process and mechanism of redressal of Shareholders’ /Investor’s grievance and suggest
measures of improving the systemof redressal of Shareholders’ /Investors’ grievances.

7. Any other power specifically assigned by the Board of Directors of the Company from time to time by
way of resolution passed by it in a duly conducted Meeting.

d) Corporate Social Responsibility Committee

The Corporate Social Responsibility Committee was constituted pursuant to a meeting of our Board held
on April 10, 2021 and was reconstituted on February 2, 2024. The CSR Committee currently consists of:

i. Ranveer Khyaliya (Chairman);
ii.. Rahul Srivastava (Member);
iii. Mona Kapoor (Member).

The terms of reference of the Corporate Social Responsibility Committee shall include the following:

1 formulate and recommend to the Board, a “Corporate Social Responsibility Policy” which shall
indicate the activities to be undertaken by the Company as specified in Schedule VII of the
Companies Act, 2013 and the rules made thereunder, as amended, monitor the implementation
of the same from time to time, and make any revisions therein as and when decided by the Board;

2. identify corporate social responsibility policy partners and corporate social responsibility policy
programmes;
3. review and recommend the amount of expenditure to be incurred on the activities referred toin

clause (i) and the distribution of the same to various corporate social responsibility programs
undertaken by the Company;

4. delegate responsibilities to the corporate social responsibility team and supervise proper
execution of all delegated responsibilities;
5. review and monitor the implementation of corporate social responsibility programmes and

issuing necessary directions as required for proper implementation and timely completion of
corporate social responsibility programmes;

6. any othermatter as the Corporate Social Responsibility Committee may deem appropriate after
approval of the Board or as may be directed by the Board, from time to time; and
7. exercise such other powers as may be conferred upon the Corporate Social Responsibility

Committee in terms of the provisions of Section 135 of the Companies Act.
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Key Managerial Personnel and Senior Management Personnel

Other than Ranveer Khyaliya, the Chairman and Managing Director, whose details are provided hereinabove, the
details of our Key Managerial Personnel, as on the date of this Draft Red Herring Prospectus are set forth below.

Kush Mishra is the Company Secretary and Compliance Officer of our Company. He has been associated with
the Company since December 4, 2023. He is an Associate Member of The Institute of Company Secretaries of
India since May 2, 2020. He possesses overthree (3) years of experience in the field of compliance and secretarial
services. He was appointed in the Fiscal 2024 and thus has not drawn any remuneration in the Fiscal 2023.

Nimesh Khandelwal is the Chief Financial Officer of our Company. He has been associated with our Company
as Chief Financial Officer since December 29, 2023. He has completed his Bachelors of Commerce from
University of Kota. He is also a qualified Chartered Accountant from the Institute of Chartered Accountants of
India. He possesses over 10 years of experience in the field of finance, taxation, audit and accountancy having
worked with several entities. He was paid remuneration of ¥24.21 lakhs as Finance Manager of RNFI Services
Limited.

We have not designated any personnelas Senior Management Personnel of our Company.

Service Contracts with Key Managerial Personnel and Senior Management Personnel

Other than the statutory benefits that the Key Managerial Personneland Senior Management Personnelare entitled
to, upon their retirement, Directors and the Key Managerial Personnel of our Company as detailed in their
respective appointment letters, they have not entered into any service contracts pursuant to which they are entitled
to any benefits upon termination of employment or retirement.

Relationship amongst Key Managerial Personnel and Senior Management Personnel

Except as stated in “Relationship between our Directors, Key Managerial Personnel and Senior Management
Personnel”, none of our Key Managerial Personnel or Senior Management Personnel are related.

Arrangements and understanding with major Shareholders, customers, suppliers or others

None of our Key Managerial Personnel and Senior Management Personnel have been appointed pursuantto any
arrangement or understanding with our major Shareholders, customers, suppliers or others.

Contingent and deferred compensation payable to our Key Managerial Personnel and Senior Managerial
Personnel

There is no contingent or deferred compensation payable to any of our Key Managerial Personnel and Senior
Managerial Personnel.

Compensation paid to Key Managerial Personnel and Senior Management Personnel pursuant to a Bonus
or Profit-sharing plan

Our Company does not have any performance linked bonus or profit-sharing plan with any of the Key Managerial
Personnel and Senior Management Personnel.

Status of Key Managerial Personnel and Senior Managerial Personnel
All our Key Managerial Personnel and Senior Managerial Personnel are permanent employees of our Company.
Shareholding of Key Managerial Personnel and Senior Managerial Personnel

Except our Managing Director, none of our Key Managerial Personnel and Senior Managerial Personnel hold
Equity Shares in our Company as on the date of this Draft Red Herring Prospectus.

Changes in Key Managerial Personnel and Senior Managerial Personnel during the last three years
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Kush Mishra Appointment as Company Secretary and Compliance December 4, 2023
Officer

Ranveer Khyaliya Change in designation to Chairman and Managing December 29, 2023
Director

Nimesh Khandelwal Appointment as Chief Financial Officer December 29, 2023

The attrition of Key Managerial Personnel and Senior Managerial Personnelis not high in our Company compared
to theindustry.

Payment or Benefit to Key Managerial Personnel and Senior Managerial Personnel of our Company

No non-salary related amount or benefit has been paid or given to any officers of our Company, including Key
Managerial Personnel and Senior Managerial Personnel since its incorporation or is intended to be paid or given,
as on the date of filing of this Draft Red Herring Prospectus otherthan inthe ordinary course of their employment.

Employee Stock Options and Stock Purchase Schemes

As on date of this Draft Red Herring Prospectus, our Company does not have any Employee Stock Options and
other Equity-Based Employee Benefit Schemes.

Policy on disclosures and Internal Procedure for Prevention of Insider Trading

The provisions of Regulation 9(1) of the SEBI (Prohibition of Insider Trading) Regulations, 2015 (SEBI PIT
Regulations) will be applicable to our Company immediately upon the listing of its Equity Shares on the NSE
Emerge Platform of National Stock Exchange of India Limited. We shall comply with the requirements of the
SEBI PIT Regulations on listing of Equity Shares on stockexchanges. Further, Board of Directors have formulated
and adopted the code of conduct to regulate, monitor and report trading by its employees and other connected
persons.

The Company Secretary & Compliance Officer will be responsible for setting forth policies, procedures,

monitoring and adherence to the rules for the preservation of price sensitive information and the implementation
of the Code of Conduct underthe overall supervision of the board.
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OUR PROMOTERS AND PROMOTER GROUP

Our Promoters

Ranveer Khyaliya, Nitesh Kumar Sharma, Simran Singh Private Trust are the Promoters of our Company. Ason
the date of this Draft Red Herring Prospectus, our Promoters’ shareholding in our Company is as follows:

1. Ranveer Khyaliya 100 Negligible
2. Nitesh Kumar Sharma 100 Negligible
3. Simran Singh Private Trust 1,63,02,519 89.53

*Rounded-off to the closest decimal

For details ofthe build-up of the Promoters’ shareholding in our Company, see “Capital Structure — Other details
of shareholding of our Company *, on page 78.

Details of our Individual Promoters

Ranweer Khyaliya

Ranveer Khyaliya born on January 13, 1991, aged 33 years, is the
Chairman and Managing Director and Promoter of our Company. His
permanent account number is DXXPKO0315R.

For the complete profile of Ranveer Khyaliya, along with details of his
residential address, educational qualifications, experience, positions/
posts held in the past and other directorships, other ventures, special
achievements, business and other activities, see “Our Management” on
page 175.

Nitesh Kumar Sharma

Nitesh Kumar Sharma born on September 13, 1990, aged 33 years, is the
Promoter of our Company. His permanent account number is
EGIPS2520E.

Address: J-154, First Floor, Rajouri Garden, Rajouri Market, West
Delhi-110027, India

He has completed his Bachelor of Technology in Computer Science &
Engineering from MaharshiDayanand University, Rohtak. He possesses
over eight (8) years of experience in the field of information technology
and and fintech products.

He is one of the initial subscribers of our Memorandum of Association.
In past he has worked on various projects involving back-end web
programming technologies.

He is actively involved in the affairs of the Company and overses
operation relating to information technology including butnot limited to
software infrastructure development, enginnering solutions, automating
technical financial services process and solution. He has been actively
involved in developing and implementing the Company’s business
strategy and overseeing its technical operations.
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Our Company confirms that the permanent account number, bank account number(s), passport number, Aadhaar
card number and driving license number of our individual Promoters shall be submitted to the Stock Exchange at
the time of filing of this Draft Red Herring Prospectus.

Other Promoter
Simran Singh Private Trust (“Promoter Trust”)

) Trust information: Simran Singh Private Trust was formed pursuantto atrust deed dated December 11,
2023 (“Trust Deed”). The principal office of Simran Singh Private Trustis located at B 214, 2" Floor,
Derawal Nagar, New Delhi — 110 009, India.

) Trustees of the Promoter Trust: The Trustees of the Simran Singh Private Trust, as on the date of this
Draft Red Herring Prospectus are Ranveer Khyaliya, Charanjeet Singh, Deepankar Aggarwal, Krishna
Kumar Daga, and Rajan Kumar. The administration, management and direction of affairs of the Trust is
conducted and is vested in Board of Trustees comprising of minimum five Trustees and maximum of
seven Trustees.

. Beneficiaries of the Promoter Trust: The Beneficiaries of the Trust are Vikas Khyaliya, Ranveer
Khyaliya, Nitesh Sharma, Sapna, Nitu Chawla, Vasdev Chawla, Gautam Chawla, Himanshu Chawla,
Usha Chawla, Jatinder Kaur Amarbir Singh Bharara, Hargeet Kaur Bharara, Jasleen Kaur, Amrik Singh
Bhalla and Satinder Kaur Bhalla.

o Settlors of the Promoter Trust: The Settlors of the Promoter Trust are Ranveer Khyaliya, Nitesh Kumar
Sharma, Kapil Chawla, Jatinder Kaur Amarbir Singh Bharara and Amrik Singh Bhalla.

o Objects of the Promoter Trust: The primary objects of the Promoter Trust are:
a. To ensure effective succession planning mechanism and inter-generational transfer of Trust
Fund and Income for Beneficiaries and their legal descendent.
b. To provide for any financial or non-financial needs of existing and future Beneficiaries of the

Trust including travel, medical, education, marriage, maintenance, insurance, payment of
insurance premium or any other requirement which according to the Trustee is essential to
ensure welfare and benefit of the Beneficiaries, etc.

c. To undertake investment activities in movable and immovable assets.

The permanent account number of Simran Singh Private Trustis ABITS3765R.

Our Company confirms that the permanent account number and bank account number of Simran Singh Private
Trust shall be submitted to the Stock Exchange at thetime of filing of this Draft Red Herring Prospectus.

Changes in control of our Company

Simran Singh Private Trust, formed pursuant to trust deed dated December 11, 2023 holds 89.53% of the
shareholding of the Company. Our erstwhile Promoters Ranveer Khyaliya and Nitesh Kumar Sharma together
with Simran Singh Private Trustcontinueto be the Promoters of the Company.

Interest of our Promoters

Our Promoters are interested in our Company to the extent of: (i) having promoted our Company; (ii) their
shareholding and the shareholding of their relatives in our Company and the dividend payable, if any, and other
distributions in respect ofthe Equity Shares held by them or their relatives; (iii) their directorship in our Company;
and (iv) of remuneration payable to them as Directors of our Company.

Our Promoters are also directors on the boards, or shareholders, members or partners or related to persons in

control of such entities with which our Company has had related party transactions and may be deemed to be
interested to the extent of the payments made by our Company, if any, to these entities.
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For further details, see “Capital Structure”, “Our Management”, “Summary of the Issue Document - Related
Party Transactions” and “Financial Statements” beginning on pages 74, 175, 26 and 198 respectively.

Except as stated in “Summary of the Issue Document - Related Party Transactions” beginning on page 26 and
disclosed in “Our Management” beginning on page 175, there has been no payment of any amount or benefit
given to our Promoters or Promoter Group during the two years preceding the date of filing of the Draft Red
Herring Prospectus noris there any intention to pay any amount or give any benefit to our Promoters or Promoter
Group as on the date of filing of this Draft Red Herring Prospectus.

No sum has been paid or agreed to be paid to our Promoters or to any firm or company in which our Promoters
are interested as amember, in cash orshares orotherwise by any person either to induce themto become or qualify
them as a director or Promoters or otherwise for services rendered by our Promoters or by such firm or company
in connection with the promotion or formation of our Company.

Companies or firms with which our Promoters hawe disassociated in the last three years

Except as stated below, our individual Promoters have not disassociated themselves from any company or firm
during the three years preceding the date of filing of this Draft Red Herring Prospectus.

Ranveer Khyaliya Microkred Technologies Private Limited October 7, 2023
Reliwellness LLP November 17, 2023
Ciphersquare Technologies LLP October 1, 2022
RNFI Money Private Limited March 24, 2021

Note: Our Promoter Nitesh Kumar Sharmaresigned from the Board of Directors of our Companydueto personal reasons. However, he still
continuesto be a Promoter and Shareholder of our Company.

Experience of our Promoters in the business of our Company

Our individual Promoters are experienced in the line of business in which our Company operates. For details in
relation to experience of our Promoters in the business of our Company, see “Our Management” and “Our
Promoters”on pages 175 and 189, respectively.

Interest of our Promoters in the property of our Company

Except as stated in the section “Our Business” and “Financial Information”, beginning on pages 135 and 198,
respectively, our Promoters are not interested in the properties acquired by our Company within the preceding
three years from the date of this Draft Red Herring Prospectus or proposed to be acquired by it, or in any
transaction by our Company with respect to the acquisition of land, construction of building or supply of
machinery, other than in the normal course of business.

Material Guarantees given by our Promoters

Our Promoters have not given any material guarantees to any third party, in respect of the Equity Shares, as on
the date of this Draft Red Herring Prospectus.

Payment of Amounts or Benefits to the Promoters or Promoter Group During the last two years

Except in the ordinary course of business and as stated in the section “Related Party Transactions - Financial
Information” on page 223, there has been no payment of amounts or benefits to our Promoters or Promoter Group
during the two years preceding the date of this Draft Red Herring Prospectus nor is there any intention to pay or
give any amount or benefit to our Promoters or members of our Promoter Group.

Undertakings/ Confirmations

Our Promoters have not been declared as Wilful Defaulters or Fraudulent Borrowers by any bank or financial
institution or consortiumthereof, in accordance with the guidelines on wilful defau lters issued by the RBI or any

191



other government authority. Further, there are no violations of securities laws committed by our Promoter and
members ofthe Promoter Group in the past,and no proceedings forviolation of securities laws are pending against
them.

Our Promoters and members of ourPromoter Group have not been debarred from accessing the capital market for
any reasons by SEBI or any other regulatory or governmental authorities.

Our Promoters are not promoter or director of any other Company which is debarred from accessing capital
markets.

Our Promoters are notinterested in any other entity which holds any intellectual property rights that are used by
our Company.

Our Promoters have not been declared as fugitive economic offender under section 12 of the Fugitive Economic
Offender Act, 2018.

There are no defaults in respect of payment of interest and principal to the debenture/bond/ fixed depositholders,
banks, FIs by our Company, our Promoter, Group Company and Company promoted by the promoter during the
past three years.

Our Promoters have given personal guarantees respectively, towards financial facilities availed from the Bankers
of our Company, therefore, they are interested to the extent of the said guarantees. Further, they have also extended
unsecured loans and are therefore also interested to the extent of the said loans. For further information, see
“Financial Indebtedness” onpage 251 and “Financial Information” on page 198.

Promoter Group

Persons constituting the Promoter Group of our Company in terms of Regulation 2(1) (pp) of the SEBI ICDR
Regulations except the Promoters are set out below:

Natural persons forming part of our Promoter Group (otherthan our Promoter):

Banwari Lal Father

Bhanwari Mother

Vikas Khyaliya Brother

Sarita Kumari Sister

Sukhama Sharma Mother

Kavita Rani Sharma Sister

Sapna Spouse

Manoj Kumar Spouse’s Father
Seema Spouse’s Mother
Mohit Spouse’s Brother
Sahil Spouse’s Brother

Other Promoter Group

Nitu Chawla

Vasdev Chawla

Gautam Chawla

Himanshu Chawla

Usha Chawla

Kapil Chawla

Jatinder Kaur Amarbir Singh Bharara
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Hargeet Kaur Bharara
Jasleen Kaur

Amrik Singh Bhalla
Satinder Kaur Bhalla

Entitiesforming part of our Promoter Group (otherthan our Promoters):

1 Shri Sai Kripa Stone Crusher kantiya (Partnership Firm)
2. Simran Boutique

3. Paysprint Services Private Limited

1. Nil
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OUR GROUP COMPANIES

In terms of the SEBI (ICDR) Regulations, the term “group companies”, includes

i. such companies (other than promoter(s) and subsidiary(ies)) with which the relevant issuercompany had
related party transactions during the period for which financial information is disclosed, as covered under
applicable accounting standards, and

ii.. any othercompanies considered material by the Board of Directors of the relevant issuercompany.

Accordingly, for (ii) above, all such companies (other than our Subsidiaries) with which there were related party
transactions during the periods covered in the Restated Financial Statements, as covered under the applicable
accounting standards, shallbe considered as Group Companies in terms of the SEBI (ICDR) Regulations. For the
purpose of avoidance of doubt and pursuantto regulation 2(1)(t) of SEBI (ICDR) Regulations, 2018 it is clarified
that our Subsidiaries will notbe considered as Group Companies.

In terms of the SEBI (ICDR) Regulations and in terms of the policy of materiality defined by the Board of
Directors pursuantto its resolution dated March 16, 2024 our Group Companies includes:

Those companies shall be disclosed as group company (a) if such company is a member of the promoter group
(as defined under the SEBI ICDR Regulations) of the Company; and (b) with which the Company has had
transactions in the most recent financial year and stub period, if any, covered in restated financial information of
the Company included in the Offer Documents, which individually or in aggregate exceeds 10% of the revenue
from operations of the Company for the most recent completed financial year, as per the restated financial
information included in the Offer Documents.

Accordingly, in accordance with the SEBI ICDR Regulations and the terms of the Materiality Policy for
identification of the group companies, our Board has identified the following as Group Companies:

Adroit Agencies Private Limited

Paysprint Services Private Limited

Vidcom Business Solutions Private Limited

Microkred Technologies Private Limited

How

Details of our Group Companies

1. Adroit Agencies Private Limited
Adroit Agencies Private Limited (“AAPL”) was incorporated on December 1, 1989 under the erstwhile
Companies Act, 1956. The registered office of AAPL is situated at House no. 40 Bmaharishi Dayanand
marg corner market malviyanagar, Delhi, India, 110017 and its corporate identity number is
U74899DL1989PT C038508.

Einancial performance:

Certain financial information derived from the audited financial statements of AAPL for the last three
(3) financial years ended March 31, 2023, 2022 and 2021, as required by the SEBI ICDR Regulations,
are available on our Company’s website at www.rnfiservices.com.

2. Paysprint Services Private Limited

Paysprint Services Private Limited (“PSPL”) was incorporated on January 28, 1998 under the erstwhile
Companies Act, 1956. The registered office of PSPL is situated at 101, first floor, Plot No 42, DLF
Industrial Area, Kirti Nagar, New Delhi- 110015 and its corporate identity number is
U63000DL1998PT C091944.

Einancial performance:

Certain financial information derived from the audited financial statements of PSPL for the last three (3)
financial years ended March 31, 2023, 2022 and 2021, as required by the SEBI ICDR Regulations, are
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available on our Company’s website at www.rnfiservices.com.

3. Vidcom Business Solution Private Limited
Vidcom Business Solution Private Limited (“VBSPL”) was incorporated on September 20, 2018 under
the Companies Act, 2013. The registered office of VBSPL is situated at Basement, Property no. 42,
Relipay House, Kirti Nagar Road, Kirti Nagar Industrial Area, Delhi, India, 110015 and its corporate
identity number is U74999DL2018PT C339236.

Financial performance:

Certain financial information derived from the audited financial statements of VBSPL for the last three
(3) financial years ended March 31, 2023, 2022 and 2021, as required by the SEBI ICDR Regulations,
are available on our Company’s website at www.rnfiservices.com.

4. Microkred Technologies Private Limited

Microkred Technologies Private Limited (formerly known as Rabbit Innovations Private Limited)
(“MTPL”) was incorporated on March 3, 2021 underthe erstwhile Companies Act, 2013 underthe name
of Rabbit Innovation Private Limited. The registered office of MTPL is situated at B-605, Mittal
Commercia, Hasan Pada, Marol Andheri West, Mumbai, Maharashtra, India, 400059 and its corporate
identity number is U74999MH2021PT C356223.

Einancial performance:

Certain financial information derived from the audited financial statements of MTPL for the last three
(3) financial years ended March 31, 2023, 2022 and 2021, as required by the SEBI ICDR Regulations,
are available on our Company’s website at www.rnfiservices.com.

Nature and extent of interest of Group Companies

Except as disclosed under “Restated Financial Information - Related Party Transactions” on page 223, none of
our Group Companies are interested in the promotion of the Company or any business transactionsinvolving the
Company in the three (3) years preceding the filing of this Draft Red Herring Prospectus or proposed to be
acquired by our Company.

Common Pursuits of our Group Companies

MTPL is engaged inasimilar line of business as thatofthe Company. While there may be instances of competition
with MTPL, we believe that there is no conflict of interest with it. For risks relating to the same, see “Risk Factors
— Our Group Company is engaged in activitieswhich is similarto our business. This may be a potential source
of conflict of interest for us and which may have an adverse effect on our business, financial condition and
results of operations” on page 45. We shall adopt necessary procedures and practices as permitted by law to
address any instances of conflict of interest, if and when they may arise.

Except as aforementioned, there are no common pursuits between our Group Companies and our Company.

Related Business Transactions within our Group Companies and significance on the financial performance
of our Company

Except as set forth in “Restated Financial Information - Related Party Transactions” on page 223, no other
related party transactions have been entered into between our Group Companies and our Company.

Business Interests of Group Companies

Except as set forth in “Restated Financial Information - Related Party Transactions” on page 223 and in the
ordinary course of business, our Group Companies do not have or currently prop ose to have any business interest
in our Company.
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Litigation
As on date of this Draft Red Herring Prospectus,our Group Companies are not parties to any pending litigation
which will have a material impact on our Company.

Confirmations

None of our Group Companies have any securities listed on a stock exchange. Further, none of our Group
Companies has made any public or rights issue (as defined underthe SEBI ICDR Regulations) of securities in the
three years preceding the date of this Draft Red Herring Prospectus.

Itis clarified that details available on the websites of our Group Companies and our Company do not form part of

this Draft Red Herring Prospectus. Anyone placing reliance on any other source of information, including the
websites of Company or our Group Companies mentioned above,would be doing so at their own risk.
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DIVIDEND POLICY

Our Company does not have a formal dividend policy. The quantum of dividend, if any, and our ability to pay
dividend will depend on a number of factors, including but not limited to the capital expenditure requirements,
profit earned during the financial yearand profit available for distribution, working capital requirements, business
expansion and growth, cost of borrowing, economic environment, capital markets, and other factors considered
by our Board. Our Company may also, from time to time, pay interim dividends. We may retain all our future
earnings, if any, for use in the operations and expansion of our business.

The declaration and payment of dividends will be recommended by our Board and approved by our Shareholders,
at their discretion, subject to the provisions of the Articles of Association and applicable law, including the
Companies Act.

In addition, our ability to pay dividends may be impacted by a number of other factors, including restrictive
covenants underourcurrent or future loan or financing documents. For more information on restrictive covenants
under our current loan agreements, see “Financial Indebtedness” on page 251. Our Company may pay dividend
by cheque, or electronic clearance service, as will be approved by our Board in the future. Our Board may also
declare interim dividend from time to time.

Further, our Board may notdeclare or recommend dividend for a particular period if it is of the view that it would
be prudentto conserve capital for the then ongoing or planned business expansion or other factors which may be
considered by the Board.

Retained earnings may be utilized by our Company for making investments for future growth and expansion plans,
for the purpose of generating higher returns for the shareholders or for any other specific purpose, as approved by
the Board. For details in relation to risks involved in this regard, see "Risk Factors - Our ability to pay dividends
in the future will depend upon future earnings, financial condition, cash flows, working capital requirements
and capital expenditures" on page 45.

We have not declared and paid any dividends on the Equity Shares in any of the five Financial Years preceding

the date of this Draft Red Herring Prospectus and untilthe date of this Draft Red Herring Prospectus. The dividend
history in the pastis not necessarily indicative of our dividend amounts, if any, in the future.
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SECTION V - FINANCIAL INFORMATION

RESTATED FINANCIAL STATEMENTS

1 The examination report and the Restated Financial Statements 199

[The remainder of this page has been intentionally left blank]
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INDEPENDENT AUDITORS’ EXAMINATION REPORT ON RESTATED CONSOLIDATED FINANCIAL
INFORMATION

The Board of Directors

RNFI Services Limited (Formerly known as RNFI Services Private Limited)
UG-5, Plot No 42, Relipay House,

DLE Industrial Area, Kirti Nagar,

West Delhi, New Delhi,

Delhi India 10015.

Dear Sirs,

1. We, Vikash A. Jain & Co., Chartered Accountants (“We” or “Us”) have examined the attached Restated
Consolidated Financial Information of RNFI Services Limited (formerly known as RNFI Services Private
Limited), (the “Company” or the “Issuer”) and its subsidiaries (the Company and its subsidiaries together
referred to as the “Group”), which comprise of Restated Consolidated Statement of Assets and Liabilities as
at 30 September 2023, and 31 March 2023, 31 March 2022 and 31 March 2021, the Restated Consolidated
Statement of Profit and Loss (including Other Comprehensive Income), Restated Consolidated Statement of
Changes in Equity and Restated Consolidated Statement of Cash Flows for the six months period ended on
30 September 2023 and for each of the years ended 31 March 2023, 31 March 2022 and 31 March 2021 and
the Summary of Significant Accounting Policies and other explanatory information (collectively, the
“Restated Consolidated Financial Information”), as approved by the Board of Directors of the Company at
their meeting heldon 16 March 2024 for the purpose of inclusion in the Draft Red Herring Prospectus (“DRHP”’)
prepared by the Company in connection with its proposed Initial Public Offer of equity shares in Emerge Platform
of National Stock Exchange of India Limited.

2. These Restated Consolidated Financial Information were prepared in terms of the requirements of:

a) Section 26 of Part | of Chapter 11l of the Companies Act, 2013 (the “Act”);

b) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018, as amended from time to time in pursuance of provision of Securities and Exchange
Board of India Act, 1992 (“SEBI ICDR Regulations”);

¢) The Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the Institute of Chartered
Accountants of India (“ICAI”), as amended from time to time (the “Guidance Note”); and

d) E-mail dated 28 October 2021 from Securities and Exchange Board of India (“SEBI”) to Association of
Investment Bankers of India, instructing lead managers to ensure that companies provide financial statements
prepared in accordance with Indian Accounting Standards (Ind-AS) for all the three years and stub period
(hereinafter referred to as the “the SEBI e-mail”).

199



3. The Company’s Board of Directors is responsible for the preparation of the Restated Consolidated Financial
Information for the purpose of inclusion in the DRHP to be filed with Securities adExchange Board of India
(“SEBI”), NSE EMERGE, Registrar of Companies, Delhi in connection with the proposed IPO. The
Restated Consolidated Financial Information has been prepared by the management of the Company on the
basis of preparation stated in note 2.1 of Annexure V to the Restated Consolidated Financial Information.
The Board of Directors of the company is responsible for designing, implementing, and maintaining adequate
internal control relevant to the preparation and presentation of the Restated Consolidated Financial
Information. The Board of Directors of the company are also responsible for identifying and ensuring that
the Company complies with the Act, the ICDR Regulations and the Guidance Note and the SEBI e-mail.

We have examined such Restated Consolidated Financial Information taking into consideration:

a)

b)

d)

The terms of reference and terms of our engagement agreed upon with you inaccordance with our
engagement letter dated 22 November 2023 in connection with the proposed IPO of equity shares of the
Company; and

The Guidance Note also requires that we comply with the ethical requirements of the Code of Ethics issued
by the ICAI;

Concepts of test checks and materiality to obtain reasonable assurance based on verification of evidence
supporting the Restated Financial Information; and

The requirements of Section 26 of the Act and the ICDR Regulations.
Our work was performed solely to assist you in meeting your responsibilities in relation to your compliance

with the Act, the ICDR Regulations and the Guidance Note in connection with the proposed IPO of equity
shares of the Company.

These Restated Consolidated Financial Information have been compiled by the management from:

a.

Audited Special Purpose Interim Financial Statements of the Company as at and for the six-months period
ended 30 September 2023 prepared in accordance with recognition and measurement criteria laid down in
Indian Accounting Standard (Ind AS) 34 “Interim Financial Reporting”, specified under Section 133 of
the Act and other accounting principles generally accepted in India and they do not contain
corresponding figures for the previous period as required by Indian AccountingStandards (Ind AS)
notified under Section 133 of the Companies Act, 2013 (the Act) (the “Special Purpose Interim Financial
Statements™) which have been approved by the Board of Directors at their meeting held on 16 March
2024; and
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b. As at and for the years ended 31 March 2023, 31 March 2022 and 31 March 2021:

From the Audited Special Purpose Ind AS Financial Statements of the Company as at and for the years ended
31 March 2023, 31 March 2022 and 31 March 2021, which were prepared by the Company in response to the
requirements of the SEBI e-mail and were approved by the Board of Directors at their Board meeting held
on 16 March 2024. The Audited Special Purpose Ind AS Financial Statements as at and for the years
ended 31 March 2023, 31March 2022 and 31 March 2021 have been prepared after making suitable
adjustments to the accounting heads from their Indian GAAP values following accounting policies (both
mandatory exceptions and optional exemptions) availed as per Ind AS 101 for the transition date of 1 April
2021 and as per the presentation, accounting policies and grouping/classifications followed as at and for the
stub period ended 30 September 2023.

C. As at and for the year ended 31 March 2023: from the financial statements prepared by the company in
accordance with the Indian GAAP and reaudited by us, as the previous auditor was not required to undergo
Peer Review and there was the requirement of reaudit as per the SEBI Guidelines. The same have been
approved by the board of directors at their meeting held on 15 September 2023.

6. For the purpose of our examination, we have relied on:

a. Auditor’s report issued by us dated 16 March 2024 on the Special Purpose Interim Ind AS Financial statements
of the Company as at and for the six-months period ended 30 September 2023 as referred in Paragraph 5 (a)
above.

b. Auditor’s reports issued by us dated 16 March 2024 on the audited Special Purpose Ind AS financial statements
of the Company as at and for the years ended 31 March 2023, 31 March 2022 and 31 March 2021 as referred
in Paragraph 5 (b) above. These audited special purpose Ind AS financial statements are prepared in accordance
with basis of preparation as referred to note 2.1 of the audited special purpose Ind AS financial statements for
the years ended 31 March 2023, 31 March 2022 and 31 March 2021.

The auditor’s report on the audited special purpose Ind AS financial statements of the Company as at and for
the years ended ended 31 March 2023, 31 March 2022 and 31 March 2021 includedthe following Emphasis
of Matter paragraph (as referred in Annexure V1 of the Restated Consolidated Financial Information):

As explained therein, these special purpose Ind AS financial statements have been prepared by the Company
in response to the requirements of the e-mail dated 28 October 2021 from Securities and Exchange Board of
India (“SEBI”) to Association of Investment Bankers of India, instructing lead managers to ensure that
companies provide financial statements prepared in accordance with Indian Accounting Standards (Ind AS)
for all the three years and stub period (hereinafter referred to as the “the SEBI e-mail”) for submission to SEBI.
Accordingly, the attached special purpose Ind AS financial statements may not be suitable for any other
purpose and this report should not be used, referred to or distributed for any other purpose. We have no
responsibility to update this report for events and circumstances occurring after the date of this report. Our
respective opinion on the financial statements was not modified in respect of this matter.
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7. As indicated in our audit reports referred above:

We did not audit the financial statements of the subsidiaries included in the Group as of and for the six
months period ended 30 September 2023 and for the years ended 31 March 2023, 31 March 2022 and 31
March 2021, whose financial statements reflect total assets, total revenues and total cash flows included in
the Special Purpose Consolidated Interim Ind AS Financial Statements as at and for the six months period
ended 30 September 2023 and for the years ended 31 March 2023, 31 March 2022 and 31 March 2021 as
tabulated below.

Our opinion on the restated consolidated financial statements is not modified in respect of this matter:
(Rs.in Lakhs)

Particulars Total Assets Total Revenues Total Cash Flows
30 September 2023 3,484.99 46,248.42 85.71
31 March 2023 2,591.28 92,179.53 505.29
31 March 2022 1,740.67 3,648.20 434.61
31 March 2021 274.20 3.97 -181.51

The financial statements for the six months period ended 30 September 2023 and years ended 31 March 2023,
31 March 2022 and 31 March 2021 in respect of such subsidiaries have been audited by other auditors (details
as furnished in Appendix A) whose reports have been furnished to us by the company’s management and our
opinion for the relevant years on the financial statements, in so far as they relate to the amounts and disclosure
included in respect of such subsidiaries for the relevant years, are based solely on the reports of such other
auditors. Our respective opinion on restated consolidated financial statements are not modified in respect of
the above matter.

8. Based on our examination and according to the information and explanation given to us, we further report that
the Restated Consolidated Financial Information:

a. have been prepared after incorporating adjustments for the changes in accounting policies, material
errors and regrouping/reclassifications retrospectively in the six months period ended 30 September
2023 and in the financial years ended 31 March 2023, 31 March 2022 and 31 March 2021 to reflect the
same accounting treatment as per the accounting policies and grouping / classifications followed as at
and for then six-months period ended 30 September 2023;

b. does not contain any qualifications requiring adjustments. However, those qualifications in the Annexure
to the auditor’s report issued under Companies (Auditor’s Report) Order, 2020 / Companies (Auditor’s
Report) Order, 2016, issued by the Central Government of India in terms of sub section (11) of section
143 of the Act, as applicable, on the financial statements for the years ended 31 March 2023, 31 March
2022 and 31 March 2021, which do not require any corrective adjustmentsin the Restated Financial
Information have been disclosed in Annexure VI to the Restated Financial Information; and

C. has been prepared in accordance with the Act, ICDR Regulations and the Guidance Note,and the SEBI e-
mail.

9. We have not audited any financial statements of the Group as of any date or for any period subsequent to 30

September 2023. Accordingly, we express no opinion on the financial position, results of operations, cashflow and
statement of changes in equity of the Group as of any date or for any period subsequent to 30 September 2023.
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10.

11.

12.

13.

The Restated Consolidated Financial Information does not reflect the effects of events that occurred
subsequent to the respective dates of the reports on the Special Purpose Interim Ind AS Financial Statements
and Special Purpose Ind AS Financial Statements mentioned in paragraph 4 above.

This report should not in any way be construed as a reissuance or re-dating of any of the previous audit reports
issued by us, nor should this report be construed as a new opinion on any of the financial statements referred
to herein.

We have no responsibility to update our report for events and circumstances occurring after the date of the
report.

Our report is intended solely for use of the Board of Directors for inclusion in the DRHP to be filed with SEBI and
Stock exchanges in connection with the proposed IPO. Our report should not be used, referred to or distributed
for any other purpose except with our prior consent in writing. Accordingly, we do not accept or assume any
liability or any duty of care for any other purpose or to any other person to whom this report is shown or into
whose hands it may come without our prior consent in writing.

For Vikas A. Jain & Co.
Chartered Accountants
Firm's Registration No 325949E

Ashish Maheshwari

Partner

Membership No. 178092
UDIN: 24178092BKABJT2385

Place: Surat
Date: 16" March 2024
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Appendix A - Details of entities audited by other auditors for the respective period / years as referred in para 6.

Limited

Name Of Entity Nature Of Period / Year Name Of Auditor
Relation Ended
RNFI Money Private Limited Subsidiary 30 September 2023 | Joy Dalia & Co.
31 March 2023 Nihar Mehta & Co.
31 March 2022 Nihar Mehta & Co.
31 March 2021 Nihar Mehta & Co.
Ciphersquare Digital Private Subsidiary 30 September 2023 Narbariya & Associates LLP
Limited 31 March 2023 Narbariya & Associates LLP
31 March 2022 Narbariya & Associates LLP
31 March 2021 Narbariya & Associates LLP
RNFI Fintech Private Limited Subsidiary 30 September 2023 | Nihar Mehta & Co
31 March 2023 Nihar Mehta & Co.
31 March 2022 Nihar Mehta & Co.
31 March 2021 Nihar Mehta & Co.
Reliassure Insurance Brokers PriySubsidiary 30 September 2023 | Nihar Mehta & Co
Limited 31 March 2023 Nihar Mehta & Co.
31 March 2022 Nihar Mehta & Co.
OSSR Tech Solutions Private Subsidiary 30 September 2023 | Diwan & Dasture
Limited 31 March 2023 Diwan & Dasture
31 March 2022 Diwan & Dasture
Paysprint Private Limited Subsidiary 30 September 2023 Narbariya & Associates LLP
31 March 2023 Narbariya & Associates LLP
31 March 2022 Narbariya & Associates LLP
Reli Associate LLP Subsidiary 30 September 2023 Joy Dalia & Co.
Reli Connect LLP Subsidiary 30 September 2023 Nihar Mehta & Co
Reli Collect LLP Subsidiary 30 September 2023 Nihar Mehta & Co
Microkred Technologies Private Subsidiary 31 March 2022 Nihar Mehta & Co.
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RNFI Services Limited (formerly known as RNFI Services Private Limited)
CIN U74140DL2015PLC286390

Consolidated statement of assets and liabilities

(All amounts are in INR Lakhs unless otherwise specified)

icul As at Asat Asat Asat
Particulars NoteNol  30september 2023 31 March 2023 31 March 2022 31 March 2021
ASSETS
Non-current assets
Property, plant and equipment 3 677.22 343.38 732.91 696.44
Capital work in progress 4 - - 409.25 315.00
Investment Property 5 1,167.98 1,158.51 - -
Goodwill 6 35.78 1.95 12.68 1.95
Other Intangible assets 7 381.00 155.53 139.42 -
Right-of-use assets 8 279.13 65.08 69.94 91.39
Intangible assets under development 9 859.35 262.08 37.00 3.00
Financial Assets
Investments 10 23.74 22.21 19.24 16.18
Loans 11 - - - 90.39
Other financial assets 12 188.78 187.97 180.72 2,135.37
Deferred tax Asset 13 45.57 57.25 15.56 9.43
Other non-current assets 14 455.29 302.06 49.58 -
Total Non-Current Assets 4,113.83 2,556.02 1,666.30 3,359.15
Current Assets
Inventories 15 405.76 492.26 337.98 312.82
Financial Assets
Investments 16 31.12 31.12 31.12 154.21
Trade receivables 17 2,561.79 1,442.43 1,216.88 820.77
Cash and cash equivalents 18A 2,351.90 3,237.11 5,262.48 3,882.24
Bank balance other than included in Cash and 188
cash equivalents above 488.18 480.51 293.69 375.00
Loans 19 130.51 2,083.62 901.00 -
Other financial assets 20 313.76 159.96 80.62 145.98
Current Tax Assets (net) 21 950.85 726.88 687.12 288.59
Other current assets 22 2,923.88 1,337.24 1,253.80 1,158.89
Total Current Assets 10,157.73 9,991.12 10,064.68 7,138.50
Assets held for sale
Total assets 14,271.56 12,547.15 11,730.98 10,497.64
EQUITY AND LIABILITIES
Equity
Equity Share Capital 23 10.23 10.00 10.00 10.00
Other Equity 24 2,661.61 2,043.47 1,332.07 774.43
Equity Attributable to owners of the parent 2,671.84 2,053.47 1,342.07 784.43
Non-Controlling Interest 89.00 87.20 27.25
Total Equity 2,760.84 2,140.67 1,369.32 784.43
Non-current liab
Financial Liabilities
Borrowings 25 1,687.63 1,226.25 787.99 -
Lease Liabilities 26a 152.36 30.32 15.33 41.12
Other financial liabilities 27 13.38 20.96 - -
Provisions 28 67.06 54.96 46.75 33.09
Other non-current liabilities 2 4.08 4.57 - -
Total non-current liabilities 1,924.51 1,337.07 850.07 74.21
Current lia s
Financial Liabilities
Borrowings 30 747.37 644.38 299.66 1,600.26
Lease Liabilities 26a 131.35 34.43 62.39 58.31
Trade payables 31
(A) total outstanding dues of micro enterprises
and small enterprises - 57.74 10.88 226.81
(B) total outstanding dues of creditors other
than micro enterprises and small enterprises. 197.19 157.45 163.18 32.44
Other financial liabilities 32 14.23 11.96 2.34 -
Provisions 33 512.05 228.11 531.22 296.06
Other current liabilities 34 7,984.02 7,935.33 8,441.93 7,425.12
Total current liabilities 9,586.21 9,069.41 9,511.59 9,639.00
Total Liabilities 11,510.72 10,406.48 10,361.66 9,713.21
Total equity and liabilities 14,271.56 12,547.15 11,730.98 10,497.64
Corporate information and Significant accounting policies 1-2

The accompanying notes referred to above formed an integral part of these restated

As per our report of even date attached
For VIKASH A.JAIN & CO.

Chartered Accountants

Firm registration number — 325949E

Ashish Maheshwari
Partner

Membership number: 178092
Place: Surat
Date: 16" March 2024

For and on behalf of the board of directors of

RNFI Services Limited

Ranveer Khyaliya
(Managing Director)

DIN No. 07290203
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RNFI Services Limited (formerly known as RNFI Services Private Limited)
CIN: U74140DL2015PLC286390

Consolidated statement of profit and loss (including other comprehensive income)

(All amounts are in INR Lakhs unless otherwise specified)

particulars Note | Half year ended Sep 30,] Year ended March | Year ended March 31, Year ended March 31,
eu No 2023 31,2023 2022 2021
Revenue from operations 35 52,718.39 1,06,659.37 18,825.26 13,400.64
Other income 36 312.74 280.26 254.67 160.71
Depreciation for Earlier Year
Total income 53,031.13 1,06,939.62 19,079.93 13,561.35
Expenses
Direct Costs 37 8,349.06 18,294.26 12,488.78 7,874.68
Purchases of traded goods 38 40,540.42 84,060.24 3,402.08 3,034.09
Change in inventories of traded goods/ finished goods 39 86.51 -154.28 108.84 -285.23
Employee benefits expense 40 2,286.31 2,799.48 1,672.76 1,424.31
Finance costs 41 120.23 140.00 49.20 40.39
Depreciation and amortisation expense 42 168.58 200.22 149.49 94.27
Other expenses 43 693.64 946.05 427.81 363.63
52,244.75 1,06,285.97 18,298.96 12,546.14
Profit/(loss) before exceptional items and tax for the year/period from 786.38 653.65 780.97 1,015.21
continuing operations
Exceptional items - - -3.00 -
Profit/(loss) before tax for the year/period from continuing operations 786.38 653.65 777.97 1,015.21
Tax expense / (benefit):
- Current tax 223.58 210.51 226.37 290.24
- Deferred tax 10.79 -45.58 -3.42 -20.99
Income tax expense 234.37 164.94 222.95 269.24
Profit / (loss) after tax 552.01 488.71 555.03 745.97
Profit/(loss) after tax from continued and discontinued operations 552.01 488.71 555.03 745.97
Other comprehensive income
A (i) Items that will not be reclassified to profit and loss account
(a) Re-measurement gains/ (losses) on defined benefit plans 3.54 17.79 7.87 -
(b) Income tax relating to items that will not be reclassified to profit or -0.89 -4.48 -1.98 -
loss
Other comprehensive income/ (loss) for the year/period ended 2.65 13.32 5.89 -
Total comprehensive income for the year/period 554.66 502.03 560.91 745.97
Earnings per equity share:
Basic (in INR) 44 3.16 3.03 2.94 4.19
Diluted (in INR) 3.16 3.03 2.94 4.19
Profit Attributable to:
Owners of the company 574.46 539.33 522.51 745.97
Non-Controlling Interest -22.45 -50.61 32.52 -
Profit for the year/period 552.01 488.71 555.03 745.97
Other comprehensive income Attributable to:
Owners of the company 2.98 13.00 5.89 -
Non-Controlling Interest -0.34 0.31 - -
Other comprehensive income for the year/period 2.65 13.32 5.89 -
Total comprel income Attrik ble to:
Owners of the company 577.44 552.33 528.40 745.97
Non-Controlling Interest -22.78 -50.30 32.52 -
Total comprehensive income for the year/period 554.66 502.03 560.91 745.97
As per our report of even date attached For and on behalf of the board of directors of
For VIKASH A.JAIN & CO. RNFI Services Limited
Chartered Accountants
Firm registration number — 325949E
Ashish Maheshwari Ranveer Khyaliya Rahul Srivastava Kush Mishra Nimesh Khandelwal

Partner

Membership number: 178092

Place: Surat
Date: 16" March 2024

(Managing Director) (Executive Director) Company Secretary

DIN No. 07290203 DIN No. 09401251
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RNFI Services Limited (formerly known as RNFI Services Private Limited)
CIN: U74140DL2015PLC286390

Consolidated statement of cash flows

(All amounts are in INR Lakhs unless otherwise specified)

Particulars Half year ended Sep Year ended March  Year ended March 31, Year ended March
30, 2023 31,2023 2022 31,2021
A Cash flows from operating activities
Loss before tax 786.38 653.65 777.97 1,015.21
Adjustments for:
Minority Share in Post Acquisition Profit 22.78 60.01 -15.10 -
Depreciation and amortisation 168.58 200.22 149.49 94.27
Provision for Gratuity 31.75 28.39 23.31 38.93
Finance costs 109.14 133.27 41.38 29.09
Interest income -51.70 -108.73 -138.59 -141.35
Provision for Bad & Doubtful Debts - 4.91 - 8.11
Provision for Doubtful Advances 12.67 34.18 2.08 7.02
Provision for Doubtful Advances-Reversed - - -7.02 -
Provision for Bad & Doubtful Debts-Reversed - - -8.11 -
Provision for CSR 8.55 - 7.00 -
Notional Fair Valuation Income/Expenses 59.34 -2.24 -2.02 -2.00
Profit on sale of property, plant, and equipment -1.11 -2.75 -0.66 -
Operating cash flow before working capital changes 1,146.40 1,000.91 829.74 1,049.27
Investments measured at cost (gross)
Movement in working capital
(Increase)/Decrease in inventories 86.51 -154.28 -25.16 -285.23
(Increase)/Decrease in trade receivables -1,119.36 -226.42 -388.00 -714.94
Increase/(Decrease) in trade payables -18.00 41.14 -85.20 230.21
(Increase)/ Decrease in other financial liability (Current & Non-Current) -5.73 35.21 2.34 -
(Increase)/ Decrease in loans and advances 1,953.12 -1,182.62 -901.00 414.52
(Increase)/ Decrease in other current assets -1,599.31 -121.67 -89.96 -971.65
(Increase)/ Decrease in other financial assets -153.54 -79.39 65.44 -145.79
(Increase) / Decrease in Long Term Loan and advances - - 90.39 -15.07
(Increase) / Decrease in Other Non-Current Assets -153.23 -252.48 -49.58 12.13
Increase / (Decrease)in Other non-current financial assets -5.10 -7.36 1,954.64 -2,139.24
Increase / (Decrease)in provisions-Current -0.00 -7.00 - -
Increase / (Decrease)in other current liabilities 48.68 -506.60 1,016.81 3,400.58
Cash generated (used in) / from operating activities -965.97 -2,461.46 1,590.71 -214.47
Income tax paid (net) -188.26 -548.78 -403.20 -297.49
Net cash generated (used in) / from operating activities (A) -7.84 -2,009.33 2,017.25 537.31
B Cash flows from investing activities
Purchase of Property, plant and equipment and intangible asset, capital
work in progress, capital advances (net), Investment Property -1,273.12 -732.73 -379.04 -1,014.83
Proceeds from sale of property, plant, and equipment 1.45 5.93 1.55 -
Changes in Investment in FD (net) -7.67 -186.82 81.31 -313.00
ROU Asset - - - -
Changes in Current Investments (Net) - - - -
Changes in Non-Current Investments (Net) 7.96 -2.97 120.04 -161.60
Interest received 51.70 108.73 138.59 141.35
Net cash generated (used in) / from investing activities (B) -1,219.68 -807.85 -37.55 -1,348.08
C Cash flows from financing activities
Payment for principal component of lease liabilities -132.44 -83.82 -83.11 -53.46
Payment for interest component of lease liabilities 17.72 6.47 9.29 11.30
Proceeds from issue of equity share capital of Subsidiary - 249.70 - -
Non-Controlling Interest 1.80 -30.26 28.35 -
Proceeding/ repayment of long-term borrowings 461.37 438.26 787.99 -
Proceeding/ repayment of short-term borrowings 102.99 344.72 -1,300.60 1,453.28
Finance costs paid -109.14 -133.27 -41.38 -29.09
Net cash generated (used in) / from financing activities (C) 342.31 791.80 -599.46 1,382.04
Net increase/(decrease) in cash and cash equivalents (A+B+C) -885.21 -2,025.38 1,380.25 571.28
Cash and cash equivalents at the beginning of the year 3,237.11 5,262.48 3,882.24 3,310.97
Cash and cash equivalents at the end of the year 2,351.90 3,237.11 5,262.48 3,882.24
Cash and cash equivalents comprises
Cash on hand 37.51 32.83 4.03 2.98
Balance with banks
-on current accounts 1,998.51 2,900.40 5,149.85 3,364.00
- In escrow/pool accounts 315.88 303.87 101.70 515.26
- In earmarked Bank Balance - - 6.90 -
Cash and cash equivalents at the end of the year 2,351.90 3,237.11 5,262.48 3,882.24
As per our report of even date attached For and on behalf of the board of directors of
For VIKASH A.JAIN & CO. RNFI Services Limited
Chartered Accountants
Firm registration number — 325949E
Ashish Maheshwari Ranveer Khyaliya Rahul Srivastava Kush Mishra Nimesh Khandelwal
Partner (Managing Director) (Executive Director) Company Chief Financial
Membership number: 178092 DIN No. 07290203 DIN No. 09401251 Secretary Officer

Place: Surat
Date: 16" March 2024
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RNFI Services Limited (formerly known as RNFI Services Private Limited)
CIN: U74140DL2015PLC286390

Significant Accounting Policies and other explanatory information to the Restated Consolidated Financial Information.

Note 1: Corporate information

RNFI Services Limited is a company registered under the Companies Act, 2013 vide registrationnumber U74140DL2015PTC286390 on 13th October
2015 having its registered office in Delhi.

The Company is Business Correspondent of various Banks and Payment Banks and engaged in the business of Domestic Money Transfer (DMT), IMPS,
Aadhar Enabled Payment System (AEPS), Mobile Recharges,Railway and Air Tickets, Cash Management Services, EMI Collection Services and other
incidental business through its merchants (namely Retailers, Distributors, Partners, and Super Distributors) network acrossthe country.

RNFI Services Limited together with its subsidiaries is hereinafter referred to as “the Group”.

The Restated financial information of the Company for the period/years ended 30" September 2023, 315t March 2023, 31t March 2022, and 315t
March 2021 were authorized for by Board of Director’s forissue on 16t March 2024.

Note 2: Summary of Significant Accounting Policies
2.1 Basis of Preparation and Significant Accounting Policies

This Restated Financial Information has been specifically prepared for the purpose of preparation of the Restated Ind AS Statements in connection
with the proposed Initial Public Offer of equity shares ("IPO").The Restated Financial information comprise of the Restated Statement of Assets and
Liabilities as at 30t"September 2023, 315t March 2023, 315t March 2022 and 315t March 2021, the Restated Statement of Profitand Loss (including Other
Comprehensive Income), the Restated Statement of Cash Flow and the RestatedStatement of Changes in Equity for the period/years ended 30t
September 2023, 315t March 2023, 31t March 2022 and 315t March 2021, and Significant Accounting Policies and other explanatory information to the
Restated Financial Information (hereinafter collectively referred to as "Restated Financial Information").

The Restated Financial Information has been prepared to comply in all material respects with the requirements of:

a) Section 26 of Part | of Chapter Ill of the Companies Act, 2013 (the “Act");

b) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations,2018, as amended ("ICDR Regulations");
c) The Guidance Note on Report in company prospectus (Revised 2019) issued by the ICAI (referred to asthe Guidance Note).

The Restated Financial Information has been complied by the Management from:

The audited interim special purpose financial statements as at and for the period ended 30t September2021, prepared in accordance with the Indian
Accounting Standards (Ind AS) prescribed under Section 133 of the Companies Act, 2013, read with Companies (Indian Accounting Standards) Rules,
2015 (as amended) and other relevant provisions of the Act, which have been approved by the Board of Directorsat their meeting held on16th March
2024.

The audited financial statements as at and for the period ended 31stst March 2023, prepared in accordance with the Indian Accounting Standards (Ind
AS) prescribed under Section 133 of the Companies Act, 2013, read with Companies (Indian Accounting Standards) Rules, 2015 (as amended) and other
relevant provisions of the Act, which have been approved by the Board of Directors at their meeting heldon 16t March 2024.

The audited financial statements as at and for the period ended 315t March 2022, prepared in accordance with the Indian Accounting Standards (Ind AS)
prescribed under Section 133 of the Companies Act, 2013,read with Companies (Indian Accounting Standards) Rules, 2015 (as amended) and other
relevant provisions of the Act, which have been approved by the Board of Directors at their meeting held on 16"March 2024.

The audited financial statements as at and for the period ended 315t March 2021, prepared in accordance with the Indian Accounting Standards (Ind AS)
prescribed under Section 133 of the Companies Act, 2013,read with Companies (Indian Accounting Standards) Rules, 2015 (as amended) and other
relevant provisions of the Act, which have been approved by the Board of Directors at their meeting held on 16t"March 2024.

In addition, in accordance with the ICDR Regulations and the Guidance Note, certain adjustment have been incorporated for alignment of accounting
policies, rectification of errors and regroupings across the different periods for the preparation of the restated financials information for the years ended
31t March 2021, 315t March 2022, 31t March 2023 based on the accounting policies followed by the company forthe preparation of its special
purpose interim financial statement as at and for the sixmonth ended 30t"September 2023. All amount included in the financial statements are reported
in Indian rupee. Lakhs except shares and per share data, unless otherwise stated. Amount presented as “0” are non — zero numbers rounded off in Rs
Million. Due to rounding off, the numbers presented throughoutthe document may not add up preciselyto the totals and percentages may not precisely
reflect the absolute figures.

2.2 Ssignificant accounting, judgements, estimates and assumptions.

a) Significant accounting judgements, estimates and assumptions.

The preparation of Restated Financial Information in conformity with Ind AS requires the management to make judgments, estimates and assumptions
that affect the reported amounts of revenues, expenses, assets and liabilities and the accompanying disclosures, and the disclosure of contingent
liabilities, at theend of the reporting period. The key assumptions concerning the future and other key sources of estimation uncertainty at the
reporting date, that have a significant risk of causing a material adjustmentto the carrying amounts of assets and liabilities within the next financial
period/year, are described below. The Company based its assumptions and estimates on parameters available when the financial statements were
prepared. Existing circumstances and assumptions about future developments, however, may change due to market changes or circumstances arising
that are beyond the control of theCompany. Such changes are reflected in the assumptions when they occur.
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Basis of Consolidation

The consolidated financial statements comprise the financial statements of the Parent Company, and itssubsidiaries. Control exists when the parent
has power over the entity, is exposed, or has rights, to variable returns from its involvement with the entity and has the ability to affect those
returns by usingits power over the entity. Power is demonstrated through existing rights that give the ability to direct relevant activities, those which
significantly affect the entity’s returns. Subsidiaries are consolidated from the date control commences until the date control ceases.

Profit or loss and each component of the other comprehensive income are attributed to the owners of theCompany and to the non-controlling
interests. The total comprehensive income of subsidiaries is attributedto the owners of the Company and to the non-controlling interests even if this
results in the non- controlling interests having a deficit balance.

The financial statements of the Group companies are consolidated on a line-by-line basis and intra-Group balances, transactions including unrealised gain
/ loss from such transactions and cash flows relating totransactions between members of the Group are eliminated upon consolidation. These
financial statements are prepared by applying uniform accounting policies in use at the Group.

“Consolidated Financial Statements”. These financial statements are prepared by applying uniform accounting policies in use at the Group level.
Non-controlling interests which represent part of the net profit or loss and net assets of subsidiaries that are not, directly, or indirectly, owned or
controlled by theCompany, are excluded.

The difference between the cost of investment in the subsidiaries, over the net assets at the time of acquisition of shares in the subsidiaries is
recognised in the financial statements as Goodwill or Capital Reserve, as the case may be.

The list of subsidiary companies which are included in the consolidation and the Group’s holdings therein are as under:

S. No. Name of the Company/LLP Ownership (%)

1 RNFI Fintech Private Limited 100
2 Ciphersquare Digital Private Limited 100
3 RNFI Money Private Limited 100
4 Reliassure Insurance Broking Private Limited 100
5 Paysprint Private Limited 59.81
6 OSSR Tech Solution Private Limited 60.83
7 Reli Associates LLP 99.98
8 Relicollect LLP 70
9 Reliconnect LLP 80

Additional Disclosure related to a Proportion of ownership interest.For the Period ended 30t September 2023

F

Name of the Entity Net Assets Share in Profit or (Loss)

% of consolidated Amount % of consolidated Amount

net assets profit or (loss)
RNFI Services Limited 68.57 2,479.80 73.83 423.85*
Ciphersquare Digital PrivateLimited 1.48 53.63 (0.39) (2.23)
RNFI Money Private Limited 6.23 225.49 14.06 80.74
RNFIFintech Private Limited 0.07 2.66 (0.03) (0.15)
Reliassure Insurance Broking Private Limited 7.55 273.02 12.69 72.83
Paysprint Private Limited 6.34 229.26 (9.01) (51.71)
OSSR Tech Solutions PrivateLimited (0.54) (19.55) (2.11) (12.13)
Reli Associates LLP 2.52 91.01 8.46 48.56*
Reliconnect LLP 6.61 238.89 2.15 12.32
Relicollect LLP 1.17 42.39 0.35 2.02

100.00 3616.62 100.00 574.11
Adjustment arising out of consolidation (944.78) (19.45)
Total 2671.84 554.66
*Does not include Share of Profit from investment in Partnership firms
or F.Y. 2022-23

Name of the Entity Net Assets Share in Profit or (Loss)

% of consolidated Amount % of consolidated Amount

net assets profit or (loss)
RNFI Services Limited 75.65 1,948.09 129.86 638.79
Ciphersquare Digital PrivateLimited 2.17 55.87 0.41 2.00
RNFI Money Private Limited 5.62 144.75 (7.39) 36.36
RNFIFintech Private Limited 0.11 2.81 (0.10) (0.48)
Reliassure Insurance Broking Private Limited 5.83 150.19 (10.12) (49.81)
Paysprint Private Limited 10.91 280.97 (11.23) (55.22)
OSSR Tech Private Solutions Limited (0.29) (7.47) (16.21) (79.72)

100.00 2,575.22 100.00 491.92

Adjustment arising out of consolidation (521.75) - (10.11)
Total R 2053.47 502.03
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b) Estimated Useful life of Property, Plant and Equipment and Intangibles.

The charge in respect of periodic depreciation/ amortization is derived after determining an estimate ofan asset's expected useful life and the
expected residual value at the end of its life. The assets’ residualvalues, useful lives and methods of depreciation are reviewed at each financial year
and adjusted prospectively, if appropriate. Depreciation is calculated on a written down value over the estimated useful lives of the assets. Useful lives
used by the Company are the same as prescribed rates prescribed under Schedule Il of the Companies Act 2013.

Refer Point (i) and point (j) for estimated useful lives of property, plant, and equipment and for intangibles respectively. The carrying value of property,
plant and equipment and intangibles has been disclosed atnote 3 and note 4 respectively.

c) Estimated value and useful life of Right —Of-Use Asset.

Ind AS 116 requires the lessee to determine the lease term as the non-cancellable term of the lease, together with any periods covered by an option
to extend the lease if it is reasonably certain to be exercised, or any periods covered by an option to terminate the lease if it is reasonably certain not
to beexercised. The Company has several lease contracts that include extension and termination options. TheCompany applies judgement in evaluating
whether it is reasonably certain whether to exercise the option to renew or terminate the lease. That is, it considers all relevant factors that create an
economicincentive for it to exercise either the renewal or termination. After the commencement date, the Company reassesses the lease term if there
is a significant event or change in circumstances that is within its control and affects its ability to exercise or not to exercise the option to renew or to
terminate (e.g.,construction of significant leasehold improvements or significant customisation to the leased asset).When it is reasonably certain to
exercise extension option and not to exercise termination option,the Company includes such extended term and ignore termination option in
determination of lease term.

The Company cannot readily determine the interest rate implicit in the lease, therefore, it uses its incremental borrowing rate (IBR) to measure lease
liabilities. The Company has taken indicative rates fromits bankers and used them for Ind AS 116 calculation purposes.

d) Impairment of non- financial assets including ROU

Non-financial assets are reviewed for impairment, whenever events or changes in circumstances(including modification of the lease term) indicate
that the carrying amount of such assets may not be recoverable. If any such indication exists, the recoverable amount of the asset is estimated in
order to determine the extent of the impairment loss (if any). The calculation of value in use and fair value involves use of significant estimates and
assumptions, which includes turnover, growth rates and net margins used to calculate projected future cash flows, risk adjusted discount rate, future
economic and market conditions.

e) Estimation of defined benefit obligation
Defined benefit plans (gratuity benefits)

The Company’s obligation on account of gratuity is determined based on actuarial valuations. An actuarial valuation involves making various assumptions
that may differ from actual developments in the future.These include the determination of the discount rate, future salary increases and mortality
rates. Due tothe complexities involved in the valuation and its long-term nature, these liabilities are highly sensitive to changes in these assumptions. All
assumptions are reviewed at each reporting date.

The parameter most subject to change is the discount rate. In determining the appropriate discount rate, the management considers the interest rates
of government bonds in currencies consistent with the currencies of the post-employment benefit obligation.

The mortality rate is based on publicly available mortality tables for specific countries. Those mortality tables tend to change only at intervals in response
to demographic changes. Future salary increases andgratuity increases are based on expected future inflation rates for the respective countries.

Further details about gratuity obligations are given in note 17.

f) Revenue Recognition Timing of Revenue Recognition

Revenue from contracts with customers is recognised when performance obligations related to the services are completed and the amount that
reflects the consideration to which the Company expects tobe entitled in exchange for those services. The Company has generally recorded the income
on the basis of points of time as and when the performance obligations are satisfied.

The disclosures of significant accounting judgements, estimates and assumptions relating to revenue from contracts with customers are provided in
Note 2.2.
Service Charges on Banking Correspondent Services & Non-Banking Correspondent Services:

Service Charges are generally determined as a percentage of transaction value executed by the Merchants of the company. Service Charges received on
various transaction services (DMT, IMPS, AEPS, EMI Collection, Cash Collection, Insurance, Ticket Bookings, etc.) provided through the Company's
portal are recognised when the transaction is executed successfully. Service Charges are accounted on net-off Goods & Service Tax.

Onboarding Income:

Onboarding Income is recognised as and when retailers and distributors are enrolled with the companyand is included under the head “Revenue from
Operations” in the Statement of Profit and Loss.
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Sale of Recharges:

Revenue from sale of recharges is recognised when the transaction is carried out successfully on the portal of the company. Revenue in respect of
the same is recognised on gross basis on the amount of recharge net-off goods and service tax.

Sale of Devices & Intangibles:

Revenue for Sale of Devices is recognised when the devices are dispatched to merchants and are accounted, net off, returns, trade discounts and
Goods & Service Tax.

Transaction with related party/s

The Company has determined that the transaction with related parties is atarm’s length price.

g) Estimates and assumptions

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date, that have a significant risk of
causing a material adjustment to the carrying amounts of assets and liabilities within the next financial year, are described below. The Company
based its assumptions and estimates on parameters available when the financial statements were prepared. Existing circumstances and assumptions
about future developments, however, may change due to market changes or circumstances arising that are beyond the control of the Company. Such
changes are reflectedin the assumptions when they occur.

h)  Taxes

Provision for the Current Tax is made on the basis of the amount of tax payable on taxable income for the year in accordance with the Income Tax Act,
1961.

i) Exceptional items:

Certain occasions, the size, type, or incidence of an item of income or expense, pertaining or the ordinaryactivities of the Company is such that its
disclosure improves the understanding of the performance ofthe Company, such income or expense is classified as an exceptional item.

j) Fair value measurement of financial instruments

When the fair values of financial assets and financial liabilities recorded in the balance sheet cannot bemeasured based on quoted prices in active
markets, their fair value is measured using valuation techniques including the DCF model. The inputs to these models are taken from observable
markets where possible, but where this is not feasible, a degree of judgement is required in establishing fair values. Judgements include considerations
of inputs such as liquidity risk, credit risk and volatility. Changes in assumptions about these factors could affect the reported fair value of financial
instruments.

2.4 Summary of significant accounting policies

The accounting policies set out below used for the preparation of Special Purpose Restated Ind-AS Financial Statements as at and for the six months
ended 30th September 2023 have been applied consistently to the periods presented in the Restated Financial Information.

a) Current versus non-current classification

The Company presents assets and liabilities in the balance sheet based on current/ non-currentclassification. An asset is treated as current when it
is:

. Expected to be realised or intended to be sold or consumed in normal operating cycle.

. Held primarily for the purpose of trading.

. Expected to be realised in normal operating cycle or within twelve months after the reportingperiod or
. Cash or cash equivalents unless restricted from being exchanged or used to settle a liability for atleast twelve months after the reporting
period

All other assets are classified as non-current.A Liability is current when:

. It is expected to be settled in a normal operating cycle or due to be settled within twelve monthsafter the reporting period.
. Itis held primarily for the purpose of trading.

. There is no unconditional right to defer the settlement of the liability for at least twelve monthsafter the reporting period.

The Company classifies all other liabilities as non-current.

Deferred tax assets and liabilities are classified as non-current assets and liabilities.

The operating cycle is the time between the acquisition of assets for processing and their realisation incash and cash equivalents. The Company has
identified a period of twelve months as its operating cycle.
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b) Foreign currencies:

The Company’s financial statements are presented in INR, which is also the Company’s functional currency. For each entity the Company determines
the functional currency and items included in the financial statements of each entity are measured using that functional currency.

Foreign currency transactions are recorded on initial recognition in the functional currency, using the exchange rates at the date of the transaction.
At each balance sheet date, foreign currency monetary items are reported using the closing exchange rate.

Exchange differences that arise on settlement of monetary items or on reporting at each balance sheetdate of the Company’s monetary items at the
closing rate are recognised as income or expense in the period in which they arise. Non-monetary items, which are measured in terms of historical
cost denominated in a foreign currency, are reported using the exchange rate at the date of the transaction.Non-monetary items, which are measured
at fair value denominated in a foreign currency, are translated using the exchange rate at the date when such fair value was determined. The gain or
loss arising on translation of non-monetary items is recognised in line with the gain or loss of the item that gave rise totranslation difference (i.e.
translation difference on items whose gain, or loss is recognised in other comprehensive income, or the statement of profit and loss is also recognised
in other comprehensive income or the statement of profit and loss respectively)

c) Fair value measurement

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the
measurement date. The fair value measurement is basedon the presumption that the transaction to sell the asset or transfer the liability takes place
either:

o Inthe principal market for the asset or liability, or

o In the absence of a principal market, in the most advantageous market for the asset or liabilityThe principal or the most advantageous

market must be accessible by the Company.

Thefairvalue of anassetora liability is measured using the assumptions that market participants woulduse when pricing the asset or liability, assuming
that market participants act in their economic best interest.

The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to measure fair value,
maximising the use of relevant observable inputs and minimising the use of unobservable inputs.

When the fair values of financial assets and financial liabilities recorded in the balance sheet cannot bemeasured based on quoted prices in active
markets, their fair value is measured using valuation techniques including the Discounted Cash Flow (DCF) model. The inputs to these models are
taken fromobservable markets where possible, but where this is not feasible, a degree of judgement is required in establishingfair values. Judgements
include considerations of inputs such as liquidity risk, credit risk andvolatility.

d) Revenue recognition

To determine whether the Company should recognize revenues, the Company follows 5-step process:

Identifying the contract, or contracts, with a customer.

Identifying the performance obligations in each contract.

Determining the transaction price.

Allocating the transaction price to the performance obligations in each contract.

moonwp

Recognizing revenue when, or as, we satisfy performance obligations by transferring the promisedgoods or services.

Revenue is recognised when the Company transfers promised goods or services to customers in an amount that reflects the consideration to which
the Company expects to be entitled in exchange for those goods and services. In this regard, revenue is recognised when:

(i) The parties to the contract have approved the contract (in writing, orally, or in accordance with othercustomary business practices) and are
committed to perform their respective obligations;

(ii) The entity can identify each party’s rights regarding the services to be transferred;

(iii) The entity can identify the payment terms for the services to be transferred;

(iv) The contract has commercial substance (thatis, the risk, timing, or amount of the entity’s future cashflows is expected to change as a result of
the contract); and

(v) Itis probable that the entity will collect substantially all of the consideration to which it will be entitledin exchange for the goods or services that
will be transferred to the customer.Revenue is measured at the fair value of the consideration received or receivable, considering contractually
defined terms of payment, and excluding variable considerations such as volume or cash discounts and taxes or duties collected on behalf of the
government.

Unbilled revenues are classified as a financial asset where the right to consideration is unconditional upon passage of time.
Accountsreceivable
Accounts receivables are recorded at the original invoice amount, less an estimate made for doubtful accounts, if any. The Company provides an

allowance for doubtful accounts for potential credit losses based on its evaluation of collectability and the customers’ creditworthiness. Accounts
receivables are written off when they are determined to be uncollectible.
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e) Income Taxes

Income tax expense comprises current tax expenses and net change in the deferred tax assets or liabilities during the period. Current and deferred taxes
are recognized in the statement of profit and loss, exceptwhen they relate to item that are recognized in Other comprehensive income or directly in
Equity, in which case, the current and deferred tax are also recognized in Other comprehensive income or directly in Equity respectively.

Currentincome tax

Current income tax assets and liabilities are measured at the amount expected to be recovered from orpaid to the taxation authorities in accordance
with the Income- Tax Act, 1961 enacted in India and tax laws prevailing in respective tax jurisdictions where the Group operates. The tax rates and
tax laws usedto compute the amount are those that are enacted or substantively enacted, at the reporting date.

Current income tax relating to items recognised outside profit or loss is recognised outside profit or loss(either in other comprehensive income or in
equity). Current tax items are recognised in correlation tothe underlying transaction either in OCl or directly in equity.

Current tax assets and current tax liabilities are offset only if there is a legally enforceable right to set offthe recognized amounts, and it is intended to
realize the asset and settle the liability on a net basis or simultaneously.

Deferred tax

Deferred tax is provided using the Balance Sheet approach on temporary differences between the tax bases of assets and liabilities and their carrying
amounts for financial reporting purposes at the reportingdate.

Minimum Alternate Tax (MAT) paid in accordance with Income-tax Act, 1961 for entities in India, whichgives future economic benefits in the form of
adjustment to future income tax liability, is considered asan asset if there is convincing evidence that the Company will pay normal income tax.
Accordingly, MATis recognized as an asset in the restated balance sheet when it is highly probable that the future economic benefit associated with it will
flow to the Group having reasonable certainty that it can be utilized againstthe normal taxes payable under the Income-tax Act, 1961.

f) Property, plant and equipment
Property and equipment is stated at cost, net of accumulated depreciation and accumulated impairmentlosses, if any.

After initial recognition, property and equipment are measured at cost less accumulated depreciation and any accumulated impairment losses. The
carrying values of property and equipment are reviewed for impairment when events or changes in circumstances indicate that the carrying value
may not be recoverable. The cost of an item of property and equipment is recognized as an asset if, and only if, it isprobable that future economic
benefits associated with the item will flow to the Company and the costof the item can be measured reliably. The cost includes the cost of replacing
part of the property and equipment and borrowing costs that are directly attributable to the acquisition, construction or production of a qualifying
property and equipment.

The Company identifies and determines cost of each component/ part of the asset separately, if the component/ part have a cost which is significant
to the total cost of the asset and has useful life that ismaterially different from that of the remaining asset.

Property and equipment are eliminated from financial statements, either on disposal or when retired from active use. Losses arising in case of
retirement of Property and equipment and gains or losses arising from disposal of Property and equipment are recognised in statement of profit and
loss in the period ofoccurrence.The assets’ residual values, useful lives and methods of depreciation are reviewed at each financial yearand adjusted
prospectively, if appropriate. Depreciation is calculated on a written down value over theestimated useful lives of the assets. Useful lives used by
the Company are same as prescribed rates.

Prescribed under Schedule Il of the Companies Act 2013. The range of useful lives of the property, plantand equipment are as follows:

Particulars Useful Lives
Plantand Equipment 15 years
Computer Software 3years
Computers 3years
Motor cars 8 years
Furniture & Fixtures 10 years
Office Equipment 5 years
g) Intangible Assets

Intangible assets are recognized when it is probable that the future economic benefits that areattributable to the assets will flow to the Company
and the cost of the asset can be measured reliably. Intangible assets acquired separately are measured on initial recognition at cost. Following initial
recognition, intangible assets are carried at cost less any accumulated amortisation and accumulated impairment losses. Internally generated
intangibles, excluding the amount at which development cost iscapitalised are not capitalised and the related expenditure is charged to Statement of
profit or loss in theperiod in which the expenditure is incurred. Developed Technology/ Software and Non- Compete acquired in a business
combination are recognised at fair value at the acquisition date.

Intangible assets are amortised over the useful economic life and assessed for impairment whenever there is an indication that the intangible asset
may be impaired. The amortisation period and the amortisation method for an intangible asset are reviewed at least at the end of each reporting
period. Changes in the expected useful life or the expected pattern of consumption of future economic benefitsembodied in the asset are considered
to modify the amortization period or method, as appropriate, andare treated as changes in accounting estimates.
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Company amortises intangible assets over the period of 3 to 10 years, as the Company expects to generate future benefits from the given assets for a
period of 3 to 10 years.

The amortization expense on intangible assets is recognised in the statement of profit and loss unless such expenditure forms part of the carrying
value of another asset.

Gains or losses arising from de-recognition of an intangible asset are measured as the difference between the net disposal proceeds and the carrying
amount of the asset and are recognized in the statement ofprofit and loss when the asset is derecognized.

h) Investment properties

Investment properties comprise portions of office buildings that are held for long-term rental yields and/or for capital appreciation. Investment
properties are initially recognised at cost.

The cost includes the cost of replacing parts and borrowing costs for long-term construction projects ifthe recognition criteria are met. When
significant parts of the investment property are required to be replaced at intervals, the Group depreciates them separately based on their specific useful
lives. All other repair and maintenance costs are recognised in profit and loss as incurred.

Though the group measures investment property using cost-based measurement, the fair value of investment property is disclosed in the notes.
Investment properties are derecognised when either they have been disposed of or when the investment property is permanently withdrawn from use
and no future economic benefit is expected from its disposal.

The difference between the net disposal proceeds and the carrying amount of the asset is recognised inthe statement of profit and loss in the period
of de-recognition.

i) Impairment of non-financial assets

The Company assesses at each reporting date, whether there is an indication that an asset may be impaired. If any indication exists, or when annual
impairment testing for an asset is required, the Company estimates the asset’s recoverable amount. An asset’s recoverable amount is higher of
asset’sor cash-generating unit’s fair value less costs of disposal or its value in use. Recoverable amount is determined for an individual asset, unless
the asset does not generate cash inflows that are largely independent of those from other assets or Company’s of assets. When the carrying amount
of an assetor CGU exceeds its recoverable amount, the asset is considered impaired and is written down to its recoverable amount.In assessing
value in use, the estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects current market
assessments of the time value of money and the risksspecific to the asset. In determining fair value less costs of disposal, recent market transactions are
taken into account. If no such transactions can be identified, an appropriate valuation model is used.

The impairment calculations are based on detailed budgets and forecast calculations for each of the Company’s CGUs covering a period of five years
and applying a long-term growth rate to project futurecash flows after the fifth year.

When the carrying amount of an asset or CGU exceeds its recoverable amount, the asset is consideredimpaired and is written down to its recoverable
amount.

Impairment losses of operations are recognised in the statement of profit and loss.

At each reporting date if there is an indication that previously recognised impairment losses no longer exist or have decreased, the Company
estimates the assets or CGU’s recoverable amount. A previouslyrecognised impairment loss is reversed in the statement of profit and loss only to the
extent of lower ofits recoverable amount or carrying amount net of depreciation considering no impairment loss recognised in prior years only if there
has been a change in the assumptions used to determine the asset’s recoverable amount since the last impairment loss was recognised.

j) Borrowing costs:
a) Borrowing costs that are attributable to the acquisition, construction, or production of a qualifying asset are capitalised as a part of the cost of

such asset till such a time as the asset is ready for its intended useor sale. A qualifying asset is an asset that necessarily requires a substantial period of
time (generally overtwelve months) to get ready for its intended use or sale.

b) Allother borrowing costs are recognised as expense in the period in which they are incurred.

k) Leases

The Group evaluates at contract inception whether a contract is, or contains, a lease. That is, if the contract conveys the right to control the use of
an identified asset for a period of time in exchange for consideration.

Companyas Lessee

The Company’s leased assets consist of leases for Buildings. The Company assesses whether a contractcontains lease, at inception of a contract. A
contract is, or contains, a lease if the contract conveys the right to control the use of an identified asset for a period in exchange for consideration. To
assess whethera contract conveys the right to control the use of an identified asset, the Company assesses whether:

A. the contract involves the use of an identified asset
B. the Company has substantially all the economic benefits from use of the asset through the period ofthe lease and
C. the Company has the right to direct the use of the asset
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The Company determines the lease term as the non-cancellable period of a lease, together with periodscovered by an option to extend the lease,
where the Company is reasonably certain to exercise that option.

The Company at the commencement of the lease contract recognizes a Right-of-Use (ROU) asset at costand corresponding lease liability, except for
leases with term of less than twelve months (short term leases) and low-value assets. For these short term and low value leases, the Company recognizes
the lease payments as an operating expense on a straight-line basis over the lease term.

The cost of the ROU assets comprises the amount of the initial measurement of the lease liability, any lease payments made at or before the
inception date of the lease plus any initial direct costs, less any lease incentives received. Subsequently, the ROU assets are measured at cost less
any accumulated depreciation and accumulated impairment losses, if any. ROU asset are depreciated using the straight-line method from the
commencement date over the shorter of lease term or useful life of ROU assets. The estimated useful lives of ROU assets are determined on the
same basis as those of property and equipment.

For lease liabilities at the commencement of the lease, the Company measures the lease liability at thepresent value of the lease payments that are
not paid at that date. The lease payments are discountedusing the interest rate implicit in the lease, if that rate is readily determined, if that rate is
not readily determined, the lease payments are discounted using the incremental borrowing rate that the Companywould have to pay to borrow funds,
including the consideration of factors such as the nature of the asset and location, collateral, market terms and conditions, as applicable in a similar
economic environment.

After the commencement date, the amount of lease liabilities is increased to reflect the accretion of interest and reduced for the lease payments
made.

The Company recognizes the amount of the re-measurement of lease liability as an adjustment to the right-of-use assets. Where the carrying amount
of the right of-use assets is reduced to zero and there isa further reduction in the measurement of the lease liability, the Group recognizes any remaining
amountof the re-measurement in statement of income.

Lease liability payments are classified as cash used in financing activities in the statement of cash flows.
Short-term leases and leases of low-valued assets

The Company applies the short-term lease recognition exemption to its short-term leases of lease holdland (i.e., those leases that have a lease term
of 12 months or less from the commencement date and donot contain a purchase option). It also applies the lease of low-value assets recognition
exemption to leases of office equipment’s that are low value. Lease payments on short-term leases and leases of low-value assets are recognized as
expense in statement of profit and loss.

1) Provisions, Contingent liabilities, Contingent assets and Commitments:

Provisions are recognised when the Company has a present obligation (legal or constructive) as a resultof a past event, it is probable that an outflow of
resources embodying economic benefits will be requiredto settle the obligation and a reliable estimate can be made of the amount of the obligation. The
expenserelating to a provision is presented in the statement of profit and loss.

If the effect of the time value of money is material, provisions are discounted using a current pre-tax ratethat reflects, when appropriate, the risks
specific to the liability. When discounting is used, the increasein the provision due to the passage of time is recognised as a finance cost.

Provisions are reviewed at each balance sheet date and adjusted to reflect the current best estimates.

A contingent liability is a possible obligation that arises from past events and whose existence will be confirmed only by the occurrence or non-
occurrence of one or more uncertain future events not whollywithin the control of the Company; or a present obligation that arises from past events
but is not recognised because it is not probable that an outflow of resources embodying economic benefits will berequired to settle the obligation; or
the amount of the obligation cannot be measured with sufficient reliability.

A contingent asset is disclosed, where an inflow of economic benefits is probable.
Commitments include the amount of purchase order (net of advances) issued to parties for completionof assets.
Provisions, contingent liabilities, contingent assets and commitments are reviewed at each balance sheet date.

m) Retirement and other employee benefits

Retirement benefit in the form of provident fund, pension fund and superannuation fund are defined contribution schemes. The Company has no
obligation, other than the contribution payable to such schemes. The Company recognises the contribution payable to such schemes as an expense
when an employee renders the related service. The Company’s obligation on account of gratuity is determined based on actuarial valuations. An actuarial
valuation involves making various assumptions that may differ from actual developments in the future.These include the determination of the
discount rate; future salary increases and mortality rates. Due tothe complexities involved in the valuation and its long-term nature, these liabilities are
highly sensitive to changes in these assumptions. All assumptions are reviewed at each reporting date.

The Company recognizes the service costs comprising current service costs and net interest expense orincome in the net defined benefit obligation
as an expense in the statement of profit and loss.

The parameter most subject to change is the discount rate. In determining the appropriate discount rate, the management considers the interest rates
of government bonds in currencies consistent with the currencies of the post-employment benefit obligation.

The mortality rate is based on publicly available mortality tables for the specific countries. Those mortality tables tend to change only at interval in
response to demographic changes. Future salary increases andgratuity increases are based on expected future inflation rates for the respective
countries.

The Company operates a defined benefit gratuity plan, which requires contributions to be made to a separately administered fund. The cost of
providing benefits under the defined benefit plan is determined using the projected unit credit method. Liability for gratuity as at the year-end is provided
on the basis ofactuarial valuation. 215



Re-measurement, comprising of actuarial gains and losses and the return on plan assets (excluding amounts included in net interest on the net
defined benefit liability), are recognised immediately in thebalance sheet with a corresponding debit or credit to retained earnings through OCI in the
period in which they occur. Re-measurements are not reclassified to profit and loss in subsequent periods. Net interest is calculated by applying the
discount rate to the net defined benefit liability or asset.

Short-term employee benefits

All employee benefits which are due within twelve months of rendering the services are classified as short-term employee benefits. Benefits such as
salaries, wages, and short term compensated absences,etc. and the expected cost of bonus, ex-gratia is recognised in the period in which the employee
rendersthe related service. All short-term employee benefits are accounted for on an undiscounted basis during the accounting period based on
services rendered by employees.

n) Segment Accounting:

Segment information is presented in respect of the Company’s key operating segments. The operating segments are based on the Company’s
management and internal reporting structure. The managementidentifies primary segments based on the dominant source, nature of risks and
returns and the internalorganization and management structure. The operating segments are the segments for which separatefinancial information
is available and for which operating profit/loss amounts are evaluated regularly. All operating segments’ operating results are reviewed regularly by the
Board of Directors to make decisions about resources to be allocated to the segments and assess their performance.

The following reportable segments of its business:

The following summary describes the operations in each of the Company’s reportable segments:

Reportable segments Operations
Business Correspondent It comprises All services which are covered under Business

correspondent guidelines issues by Reserve Bank of India such asAEPS, MATM, DMT etc.

Non-Business Correspondent It comprises all services other than Business Correspondent
services which are available in Company Business Portal & usedby Merchants for catering to
their customers such as Recharge,Flight/IRCTC Ticket Booking, CMS, PAN, BBPS etc.

o) Cash and cash equivalents

Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term deposits with an original maturity of twelve
months or less, which are subject to an insignificant risk ofchanges in value.

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short-termdeposits, as defined above, net of outstanding
bank overdrafts as they are considered an integral part ofthe Company’s cash management.

p) Dividend distribution to equity holders

The Company recognises a liability to make cash distributions to equity holders of the Company when the distribution is authorised, and the distribution is
no longer at the discretion of the Company. A distribution in case of final dividend is authorised when it is approved by the shareholders. A corresponding
amountis accordingly recognised directly in equity. In case of interim dividend it is authorised when it is approved by the Board of Directors.

q) Foreign currencies:

The Company’s financial statements are presented in INR, which is also the Company’s functional currency. For each entity the Company determines
the functional currency and items included in the financial statements of each entity are measured using that functional currency.

Foreign currency transactions are recorded on initial recognition in the functional currency, using the exchange rates at the date of the transaction.
At each balance sheet date, foreign currency monetary items are reported using the closing exchange rate.

Exchange differences that arise on settlement of monetary items or on reporting at each balance sheetdate of the Company’s monetary items at the
closing rate are recognised as income or expense in the period in which they arise. Non-monetary items, which are measured in terms of historical
cost denominated in a foreign currency, are reported using the exchange rate at the date of the transaction.Non-monetary items, which are measured
at fair value denominated in a foreign currency, are translated using the exchange rate at the date when such fair value was determined. The gain or
loss arising on translation of non-monetary items is recognised in line with the gain or loss of the item that gave rise totranslation difference (i.e.
translation difference on items whose gain or loss is recognised in other comprehensive income or the statement of profit and loss is also recognised
in other comprehensive income or the statement of profit and loss respectively)

r) Earnings per share

Basic earnings per share are calculated by dividing the net profit or loss for the period attributable to equity shareholders by the weighted average
number of equity shares outstanding during the period adjusted for bonus elements and share split in equity shares, if any, issued during the
period/year. Theweighted average number of equity shares outstanding during the year is adjusted for events such as bonus issue, bonus element
in a right issue, shares split and reserve share splits (consolidation of shares)that have changed the number of equity shares outstanding, without a
corresponding change in resources.

For the purpose of calculating diluted earnings per share, the net profit or loss for the period attributableto equity shareholders after taking into account

the after-income tax effect of interest and other financing costs associated with dilutive potential equity shares and the weighted average number of
additional equity shares that would have been outstanding assuming the conversion of all dilutive potential equityshares.
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RNFI Services Limited (formerly known as RNFI Services Private Limited)
CIN: U74140DL2015PLC286390

Consolidated statement of notes and other explanatory information
(All amounts are in INR unless otherwise specified)

Notes to

First time Adoption of Ind AS

The financial statements for the year ended 31st March 2024 are the first annual financial statements prepared in accordance with Ind AS. The adoption was carried out in accordance with Ind AS 101 using

Balance sheet as at 1st April, 2022 as the transition date. The transition was carried out from Indian GAAP, which was considered as the previous GAAP. All applicable Ind AS have been applied consistently and
retrospectively, wherever required. The resulting difference between the carrying amounts of the assets and liabilities in the financial statements under both Ind AS and Indian GAAP as of the transition date

are recognised directly in equity (retained earnings) at the date of transition to Ind AS.

Accordingly, the Company has prepared financial statements which comply with Ind AS applicable for the periods ended on or after 1st April 2021. In preparing these financial statements, the Company has
availed itself of certain exemptions and exceptions in accordance with Ind AS 101.
The note below explains the principal adjustments made by the Company in restating its Indian GAAP financials statements.

Exemptions av

(a) Deemed Cost
The company has elected to continue with the carrying value of all its property, plant and equipment and intangible assets recognised as at 1st April, 2021 measured as per the previous GAAP and use that
carrying value as its deemed cost as of the transition date.

(b) Business Combination
The company has elected the option of not restating the past Business Combinations that had occurred before the date of transition to Ind AS.

(c) Investment in subsidiaries
The company has elected the option of measuring its Investments in Subsidiaries at previous GAAP carrying amounts.

Mandatory Exceptions:

(a) Estimates: An entity's estimates in accordance with Ind AS at the transition date shall be consistent with the estimates made for the same date in accordance with the previous GAAP (after adjustments
made to reflect any difference in accounting policies), unless there is objective evidence that those estimates were in error. Ind AS estimates as at 1st April 2021 are consistent with the estimates as at the same
date made in conformity with previous GAAP

(b) Derecognition of Financial Assets and Financial liabilities: Ind AS 101 requires a first-time adopter to apply the derecognition provisions of Ind AS 109 prospectively for transactions occurring on or after the
date of transition to Ind AS. However, Ind AS 101 allows a first-time adopter to apply the derecognition requirements in Ind AS 109 from the date of entity's choosing, provided that the information needed to
apply Ind AS 109 to financial assets and financial liabilities derecognized as a result of past transactions was obtained at the time of initially accounting for those transactions. The entity has elected to apply the
derecognition provisions prospectively for transactions occurring on or after the date of transition to Ind AS.

(c) Classification and measurement of Financial Assets: Ind AS 101 requires entity to assess the classification and measurement of financial assets on the basis of facts and circumstances existed at the date of
transition to Ind AS. Accordingly classification and measurement of financial assets have been made on the basis of facts and circumstances that exist at the date of transition to Ind AS.

Subsequent Events

The Company allotted 1,81,06,392 equity shares as fully paid up bonus shares by capitalization of profits transferred from retained earnings amounting to 18.10 crore,
pursuant to an ordinary resolution passed after taking the consent of shareholders through Extra ordinary General meeting
dated 22nd November 2023.

After the reporting period Simran Singh Private Trust was formed with Registration No. 2023/15/1V/2023 dated 14th December 2023 & one of thepromoters of Issuer company.
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SEGMENT REPORTING

NON-BUSINESS BUSINESS FULL FLEDGE DIRECT BROKING OTHERS TOTAL
CORRESPONDENT CORRESPONDENT MONEY CHANGER
23- 22- 21- 20- 23- 22- 21- 20- 23- 22- 21- 20- 23- 22-23| 21- |20- 23- 22- 21- 20- 23- 22- 21-22 20-21
24 23 22 21 24 23 22 21 24 23 22 21 24 22 |21 24 23 22 21 24 23
-Segment Revenue |5,538.05 |13,433.88 |6,891.29 |5,293.92 | 7,971.83 |17,013.97 | 11,466.58 | 8,106.50 |38,967.34 |76,188.46 | 467.39 | 0.22 |241.17 | 23.06 | - - | 312.74 | 280.26 | 254.67 | 160.71 (53,031.13 [1,06,939.62| 19,079.93 13,561.35
- Inter segment - - - - - - - - - - - - - - N - - - - - - - -
revenue
Revenue from (5,538.05 (13,433.88 6,891.29 |5,293.92 |7,971.83 (17,013.97 |11,466.58 | 8,106.50 (38,967.34 |76,188.46 | 467.39 | 0.22 |(241.17 | 23.06 | - |- |312.74 | 280.26 |254.67 | 160.71 (53,031.13(1,06,939.62| 19,079.93 13,561.35
external customers
-Segment Expenses|3,308.35 (11,235.79 |5,739.99 |4,278.15 |7,180.29 |15,032.94 | 9,795.57 | 6,345.18 |38,481.18|75,931.49| 464.14 | 0.22 | 6.18 - - - - - - - 48,975.99 [1,02,200.22| 15,999.70 10,623.55
(Directly
Attributable)
Profit |2,229.71(2,198.09 [1,151.301,015.77 | 791.54 |1,981.03 | 1,671.01 |1,761.32 | 486.16 | 256.97 | 3.25 | 0.00 |234.99 | 23.06 | - |- |312.74 |280.26 |254.67 | 160.71 | 4,055.14 | 4,739.40 | 3,080.23 2,937.80
Indirect Expenses |2,084.02 | 2,001.46 | 919.79 | 701.29 | 739.82 |1,804.11 | 1,334.98 |1,216.02 | 316.88 | 203.28 | 47.49 | 5.29 [128.04 | 77.20 | - |- - - - - 3,269 | 4,086.05 | 2,302.26 1,922.60
Profit before Tax | 145.68 | 196.63 | 231.52 | 314.48 51.72 176.92 336.02 545.31 169.29 53.69 -44.23 | -5.29 | 106.95 | -54.14 | - - | 312.74 | 280.26 | 254.67 | 160.71 | 786.38 653.35 777.97 1,015.21
Tax Expenses 43.42 49.64 66.35 83.40 15.41 44.66 96.30 144.62 50.45 13.55 -12.68 | -1.40 | 31.88 |-13.67 | - - 93.21 70.75 72.98 | 42.62 234.37 164.94 222.95 269.24
Profit after Tax | 102.26 | 146.99 |165.17 | 231.08 | 36.30 | 132.25 | 239.73 | 400.69 | 118.83 | 40.14 | -31.56 | -3.89 | 75.08 |-40.47 | - |- |219.53 | 209.51 | 181.69 | 118.09 | 552.01 | 488.42 555.03 745.97
Segment Assets (5,082.35 | 4,962.89 |4,260.00 |4,097.75 (7,315.87 | 6,285.49 | 7,088.33 | 6,274.83 | 1,002.41 | 764.06 | 146.83 | 0.66 | 378.34 |281.34 (78.39| - |492.59 | 253.37 | 157.43 | 124.39 |14,271.56| 12,547.15 | 11,730.98 10,497.64
Segment Liabilities |4,468.77 | 4,461.87 |3,833.99 |3,791.70 6,432.63 | 5,650.95 | 6,379.48 | 5,806.18 | 94.62 35.23 594 | 0.22 | 47.12 | 11.16 | 0.56 | - | 467.58 | 247.26 | 141.69 | 115.10 [11,510.72| 10,406.48 | 10,361.66 9,713.21
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Disclosure pursuant to Ind AS - 19 ‘Employee benefits’
a) Defined contribution plans

Contribution to Defined Contribution Plans, recognised as expense for the year is as under:

Particulars Year ended Year ended Year ended Year ended
30Sept 2023 | 31 March 2023 | 31 March 2022 | 31 March 2021
Employer's Contribution to Provident Fund, ESIC and Labour Welfare 125 102 54 46
b) Defined benefit plans
The Company has a defined benefit gratuity plan as per the Payment of Gratuity Act, 1972 (Gratuity Act). Every employee who
has completed 5 years or more of service is eligible for gratuity on separation worked out at 15 days salary (last drawn salary)
for each completed year of service. The obligation under the scheme is funded.
i. General description
a. |Reconciliation of opening and closing balances of Defined Benefit Obligati Amounts
Year ended Year ended Year ended Year ended
Particulars 30Sept 2023 | 31 March 2023 | 31 March 2022 | 31 March 2021
Defined Benefit Obligation at beginning of the year 64.97 54.37 38.93 -
Interest cost 2.36 3.95 2.38 -
Current service cost 24.51 24.44 20.92 38.93
Actuarial gain on obligations due to change in financial assumption 0.07 -4.55 -2.42 -
Actuarial loss on obligations due to change in experience -3.61 -13.24 -5.45 -
Benefit paid directly by the employer - - - -
Defined Benefit Obligation at the end of the year 88.30 64.97] 54.37] 38.93|
. Expenses Recognised in P&L
Particulars Year ended Year ended Year ended Year ended
30Sept 2023 | 31March 2023 | 31 March 2022 | 31 March 2021
Current service cost 24.51 24.44 20.92 38.93
Past Service cost
Interest Cost 2.36 3.95 2.38 -
Net Cost 26.87 28.39 23.31 38.93
* Expenses recognised in Other comprehensive income
Particulars Year ended Year ended Year ended Year ended
30Sept 2023 | 31 March 2023 | 31 March 2022 | 31 March 2021
Actuarial loss on obligations due to change in experience/ financial assumpt -3.54 -17.79 -7.87 -
Return on Plan Asset
Net Cost -3.54 -17.79 -7.87 -
* Actuarial Assumptions
Particulars Year ended Year ended Year ended Year ended
30Sept 2023 | 31 March 2023 | 31 March 2022 | 31 March 2021
Discount Rate (per annum) 7.24% 7.26% 6.12% 5.53%
Rate of escalation in salary (per 5.00% 5.00% 5.00% 5.00%
* Sensitivity Analysis
Particulars Year ended Year ended Year ended Year ended
30Sept 2023 | 31 March 2023 | 31 March 2022 | 31 March 2021
Projected benefit obligation on current assumptions
Delta effect of +1% change in the rate of discounting -7.01 -4.93 -4.18 -2.88
Delta effect of -1% change in the rate of discounting 8.04 5.64 4.77 3.27
Delta effect of +1% change in the rate of salary increase 8.14 5.72 4.79 3.26
Delta effect of -1% change in the rate of salary increase -7.21 -5.07 -4.27 -2.92

219




RNFI Services Limited (formerly known as RNFI Services Private Limited)

CIN: U74140DL2015PLC286390

Consolidated statement of notes and other explanatory information

(All amounts are in INR Lakhs unless otherwise specified)

FINANCIAL RISK MANAGEMENT

Company’s financial risk management is an integral part of how to plan and execute its business strategies. The Company’s financial risk management policy

is set by the Managing Board.

Market risk is the risk of loss of future earnings, fair values or future cash flows that may result from a change in the price of a financial instrument.
The value of a financial instrument may change as a result of changes in the interest rates, foreign currency exchange rates, equity prices and other market

changes that affect market risk sensitive instruments.

Market risk is attributable to all market risk sensitive financial instruments including investments and deposits, foreign currency receivables, payables and

loans and borrowings.

(i) Credit risk

Credit risk arises from the possibility that counter party may not be able to settle their obligations as agreed. To manage this, the Company periodically
assesses the financial reliability of customers, taking into account the financial condition, current economic trends, and analysis of historical bad debts and

ageing of accounts receivable. Individual risk limits are set accordingly.

It considers available reasonable and supportive forwarding-looking information such as :

(i) Actual or expected significant adverse changes in business

Exposure to credit risk

September 30, March 31, March 31, March 31,
Particulars 2023 2023 2022 2021
Loans to employees 135.83 74.63 54.60 32.92
Rental Deposits 165.02 95.73 75.94 22.59
Trade Receivables 2,561.79 1,442.43 1,216.88 820.77

(iv) Liquidity risk

Liquidity risk is defined as the risk that the Company will not be able to settle or meet its obligations on time or at a reasonable price.
The Company’s corporate treasury department is responsible for liquidity, funding as well as settlement management.

In addition, processes and policies related to such risks are overseen by senior management. Management monitors the Company’s net liquidity position

through rolling forecasts on the basis of expected cash flows.

The table below provides details regarding the remaining contractual maturities of significant financial liabilities at the reporting date based on contractual

undiscounted payments.

Maturity profile of financial liabilities

The table below provides details regarding the remaining contractual maturities of significant financial liabilities at the reporting date based on contractual

undiscounted payments.

As at 30 September 2023 Less than one year 1to 5 years Total
Borrowings 747.37 1,687.63 2,435.00
Trade payables 197.19 - 197.19
Other financial liabilities 14.23 13.38 27.61
958.80 1,701.00 2,659.80]
As at 31 March 2023 Less than one year 1to 5 years Total
Borrowings 644.38 1,226.25 1,870.64
Trade payables 215.19 - 215.19
Other financial liabilities 11.96 20.96 32.92
871.53 1,247.22 2,118.75
As at 31 March 2022 Less than one year 1to 5 years Total
Borrowings 299.66 787.99 1,087.65
Trade payables 174.05 - 174.05
Other financial liabilities 2.34 - 2.34
476.06 787.99 1,264.05
As at 31 March 2021 Less than one year 1to 5 years Total
Borrowings 1,600.26 - 1,600.26
Trade payables 259.25 - 259.25
Other financial liabilities - - -
1,859.51 . 1,859.51

(v) Capital management

For the purposes of the Company’s Capital Management, capital includes issued capital and all other equity reserves.

The primary objective of the Company’s Capital Management is to maximise shareholder value. The company manages its capital
structure and makes adjustments in the light of changes in the economic environment and the requirements of the financial covenants.
Thecompany does not have gearing as its cash and reserves are substantial to cover up borrowings.
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Related Party Disclosures

Name of Related party and Related Party relationships

Subsidiaries, Fellow Subsidiaries, A:

Joint Ventures, Key Managerial Personnel

SrNo | Name of the Related Party Nature of Relationship
Fellow subsidiaries and Associates

1| M/s. RNFI Money Private Limited Wholly Owned Subsidiary

2 | M/s.RNFI Fintech Private Limited Wholly Owned Subsidiary

3 | M/s.Ciphersquare Digital Private Limited Wholly Owned Subsidiary

4 | M/s.Reliassure Insurance Brokers Private Limited Wholly Owned Subsidiary

5| M/s.Paysprint Private Limited Subsidiary

6 | M/s. OSSR Tech Solutions Private Limited Subsidiary

7 | M/s. Reli Associates LLP Subsidiary

8 | M/s. Relicollect LLP Fellow subsidiary/ Associate/Joint Venture

9 | M/s.Reliconnect LLP Fellow subsidiary/ Associate/Joint Venture
10 | M/s. Adroit Agencies Private Limited Fellow subsidiary/ Associate/Joint Venture
11 | M/s. Ciphersquare Technologies LLP Fellow subsidiary/ Associate/Joint Venture
12 | M/s. Paysprint Services Private Limited Fellow subsidiary/ Associate/Joint Venture
13 | M/s. Microkred Technologies Private Limited Fellow subsidiary/ Associate/Joint Venture
14 | RNFIZambia Limited Subsidiary

Key Managerial Personnel

1| Ranveer Khyaliya Managing Director

2 | NimeshKhandelwal CFO

3 | Kush Mishra cs
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Related party disclosures

The following table summaries material related party transactions included in the financial statements for the period ended 30th September 2023

Name of the related party Transactions September 30, 2023 | March 31, 2023 March 31, 2022 March 31, 2021
Ciphersquare Digital Private Limited Loan Given 65.00 83,411.73 41,238.11 24,965.01
Loan Repayment 65.00 83,411.73 41,243.04 24,987.27
Interest - 1.25 2.12 4.39
Commission Expenses 64.45 249.19 1,243.30 768.37
SMS Service Fee Paid 12.23 4.81 - -
Device Purchases - 53.08 46.45 -
RNFI Fintech Private Limited Loan Given 0.50 1.00 1.50 0.84
Loan Repayment - - 4.94 3.90
Interest 0.09 0.09 0.19 0.18
Investment in Equity Shares - - - 5.00
RNFI Money Private Limited Loan Given 27,279.57 57,051.98 81.60 44.58
Loan Repayment 27,445.57 56,575.03 - 44.58
Interest 52.75 12.91 1.65 -
Subscription to Equity Shares - 50.00 - 50.00
Rent Received 4.20 4.20 - -
Reliassure Insurance Brokers Private Limited Loan Given 111.23 108.39 - -
Loan Repayment 120.10 - - -
Interest 2.57 2.84 - -
Subscription to Equity Shares 50.00 110.00 90.00 -
Rent Received 10.80 12.60 - -
Paysprint Private Limited Loan Given - 28,660.00 69,977.25 -
Loan Repayment - 28,660.00 69,983.34 -
Interest - 0.58 16.08 -
Subscription to Equity Shares - - 16.50 -
Commission Received 6.68 5.15 - -
Device Sale -2.58 14.25 - -
Device Purchase 3.47 3.70 - -
Rent Received 19.20 27.63 - -
Recharge Purchase & Commission Paid 967.03 2,213.01 1,187.53 -
Microkred Technologies Private Limited Subscription to Equity Shares - - 0.51 -
Commission & Support Services Income - 23.10 10.27 -
Referral Commission Paid - - 3.60 -
OSSR Tech Solutions Private Limited Subscription to Equity Shares - 14.00 36.00 -
Loan Given - 78.20 - -
Loan Repayment - 68.00 - -
Interest - 2.28 - -
RNFI Zambia Limited Loan Given - - 36.64 90.55
Loan Repayment - - 127.03 -
Interest - - 12.05 2.18
Profit on foreign Exchange Fluctuation - 0.09 3.40 -
Loss on foreign Exchange Fluctuation - - - -0.16
Subscription to Equity Shares - - - 0.39
Reli Associates LLP Loan Given - - - -
Loan Repayment - - - -
Interest - - - -
Share of Profit from Partnership Firm 62.99 - - -
Current Capital Contribution 268.65 - - -
Support Service Expenses 174.91 - - -
Rent Received 24.00 - - -
Ciphersquare Technologies LLP Loan Given - - - 24.22
Loan Repayment - - - 24.22
Interest - - - -
Technical Consultancy Paid 9.66 51.82 84.17 18.30
Intangible Under Development 86.97 77.52 - -
Rent Received 42.00 28.00 - -
Capital Contribution - - - 1.00
Share of loss from Partnership Firm - - - -0.71
Trasfer to Payable - - - 0.71
Capital Withdrawal - - - 1.00
Relicollect LLP Sorting Service & CMS Commission Paid 38.97 - - -
Sale of Services. 637.17 - - -
Rent Received 10.80 - - -
Reliconnect LLP Consultancy Fee Received - - - -
Sale of Service - - - -
Commission Paid 369.82 - - -
Share of Profit from Partnership Firm 1.54 - - -
Adroit Agencies Private Limited Sale of Services 11.64 - - -
Paysprint Services Private Limited Technical Consultancy - 8.16 - 15.57
Sale of Goods - - - 10.75
Purchase of Goods - - - 78.81
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Related party disclosures
The following table summarises material related party balances included in the financial statements for the period ended 30" September 2023

Name of the related party Balances September 30, 2023 March 31, 2023 March 31, 2022 March 31, 2021
Ciphersquare Digital Private Limited Loan - - - 4.94
Creditors 44.46 17.88 208.47 48.67
RNFI Fintech Private Limited Loan 1.85 1.26 0.17 3.44

RNFI Money Private Limited Loan 459.57 572.82 83.08 -

Debtor 4.54 - - -

Reliassure Insurance Brokers Private Limited | Loan 18.70 111.23 - -

Debtor 17.15 2.09 3.04 -

Paysprint Private Limited Loan - - - -

Debtor 0.59 0.41 0.06 -

Creditor - - - -

Microkred Technologies Private Limited Debtor - - 6.43 -
RNFI Zambia Limited Loan - - - 90.39

Reli Associates LLP Loan - - - -

Capital Account 688.02 - - -

Creditor 45.04 - - -

Ciphersquare Technologies LLP Loan - - - -

Creditor 155.32 - 9.57 -

Debtor 44.20 291 - -

Capital - - - -

Relicollect LLP Debtor 287.10 - - -

Reliconnect LLP Creditor 304.60 - - -

Capital Account 6.12 - - -

OSSR Tech Solutions Private Limited Loan 10.20 10.20 - -

Adroit Agencies Private Limited Debtor 14.94 - - -
Paysprint Services Private Limited Debtor - 10.20 19.01 19.01
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Contingent liabilities and Capital commitments

As at
] 30 September As at As at As at
Particulars 2023 31 March 2023 31 March 2022 31 March 2021
Contingent liabilities
- Bank Guarantee 117.30 87.30 91.50 107.00
Capital commitments
Estimated amount of contracts remaining to be executed on capital
account (net of advances) and notprovided for
23.36 204.22 40.00 37.91
140.66 291.52 131.50 144.91
For the purpose of above disclosure only those contingent liabilities that existed as of 31 March 2023 have been considered
Notes:
Value of Expenditure in Foreign Currency: As At As At As At
30-09-2023 31-03-2023 31-03-2022
a. Expenditure in Foreign
CurrencyWebsite and Domain 1.93 4.45 1.73
Expenses _ _ 36.64
Inter-Corporate Deposit to Foreign Subsidiary Z Z Z
b. Earning in Foreign Currency _ _ 130.43
Repayment of Inter-Corporate Deposit given - Z Z
toForeign Subsidiary (Including Ex. ) B 12.05
Fluctuation)
Interest Income on Inter-Corporate Deposit
CSR Contribution other than Related Party
As at Sep 30, 2023
Nature of Activity To be Incurred Incurred Shortfall Total
Medical & Education Sector (Child Lit ith Mid-
edica ucation Sector (Child Literacy wi i 8.55 : NA.
Day 8.55
meals)
As at March 31,2023
Nature of Activity To be Incurred Incurred Shortfall Total
Medical & Education Sector (Child Literacy with Mid- i i
Day 18.65 18.70 Ni Ni
meals)
Amount spent during the year 2022-23 includes * 6,90,111 relates to previous year unspent from CSR unspent account.In case of
fection 132(0) ynspentamount as at 31st Varch 2023
Amount deposited in] Amount Required
. e R Amount Spent .
Opening Balance Specified fund of Sch. | to be spent during N Closing Balance
L During the Year
VIl within 6 Months the Year
6.90] - 11.75 18.70 Nil
In case of Section 135(6) (Ongoing Project) (to be given year-wise)
F.Y. Opening Balance Amount spent during the year Closing Balance
Amount With In
- With In Separate requiredto be | From Company’s | From Separate Separate
Company CSRUnspent spent during Bank Account CSRUnspent CSR
A/c the year A/c Company | ynspent
Alc
2022-23 - 6.90 11.75 11.80 6.90| - 0.00
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3

Property, Plant and

Furniture and Leasehold Building Office equipment _ Computers Plant & Vehicles Total
Particulars Fixtures improvements Machinery
As at 1 April 2021
Deemed cost as at 1 April 2021 10.42 593.88 - 28.09 70.33 - 49.60 752.31
Opening Balance of Newly added Company (Paysprint) - - - 0.43 1.20 - - 163
Opening Balance of Newly added Company (Ossr) 27.78 - 17.75 - 28.74 3.81 4.78 82.86
Exchange differences - - - - - - - -
Additions 0.06 - - 11.23 55.61 - 0.62 67.52
Disposals -1.41 -1.41
Gross carrying amount as at 31 March 2022 38.25 593.88 17.75 39.75 154.47 3.81 55.00 902.92
Exchange differences -
Additions 140.26 - - 86.09 57.76 24.93 17.34 326.38
Acquisitions through business combinations - -593.88 - - - - - -593.88
Remove from Consol-Microkred - - - - -4.15 - - -4.15
Disposals - - - - -5.12 - -8.83 -13.95
Gross carrying amount as at 31 March 2023 178.51 - 17.75 125.83 202.97 28.75 63.51 617.32
Opening Balance of Newly added Company-Reli Associates LLP 1.02 - - - 1.58 2.98 5.58
Opening Balance of Newly added Company-ReliCollect LLP - - - - - 3.42 3.42
Opening Balance of Newly added Company-ReliConnect LLP 0.54 - - - 10.53 14.65 25.72
Exchange differences -
Additions. 16.59 269.01 - 34.04 16.00 3.36 39.17 378.18
Disposals -2.75 -2.75
Gross carrying amount as at 30 September 2023 196.66 269.01 17.75 157.13 231.08 53.16 102.68 1,027.47
Accumulated Depreciation and Impairment -
Deemed Accumulated Depreciation as at 1 April 2021 3.68 - - 11.52 29.45 - 11.23 55.88
Opening Balance of Newly added Company (Paysprint) - - - 0.02 0.12 - - 0.15
Opening Balance of Newly added Company (Ossr till 31.03.21) 13.82 - 2.03 - 24.39 1.41 1.96 4361
Investments measured at cost (gross) 3.61 - 0.77 - 253 0.44 0.73 8.07
Depreciation charge during the year 175 - - 10.48 38.45 - 12.12 62.80
- - - - -0.51 - - -0.51
Accumulated Depreciation as at 31 March 2022 22.87 - 279 22.02 94.44 1.85 26.04 170.01
Depreciation charge during the year 19.32 - 0.28 27.00 53.90 247 11.53 114.49
Disposals - - - - -4.78 - -5.98 -10.76
Exchange differences - - - - - - - -
- - - - 115 - - 115
Adjustments/ impairments during the year 0.39 - 0.45 0.83 -0.56 0.17 0.09 135
Accumulated Depreciation as at 31 March 2023 42.57 - 3.52 49.85 141.84 4.48 31.68 273.94
Opening Balance of Newly added Company-Reliassociates LLP -
Depreciation charge during the year 19.14 - 0.14 20.14 22.87 4.00 10.29 76.59
Disposals - - - -2.40 - - - -2.40
Exchange differences - - - - - - - -
Adjustments/ impairments during the year 0.14 - 0.21 1.03 0.71 0.06 -0.03 2.13
Accumulated Depreciation as at 30 September 2023 61.86 - 3.87 68.62 165.42 8.54 41.94 350.25
Net carrying amount as at 31 March 2022 15.39 593.88 14.96 17.73 60.04 1.97 28.96 732.91
Net carrying amount as at 31 March 2023 135.94 - 14.23 75.99 61.13 24.27 31.83 343.38
Net carrying amount as at 30 September 2023 134.80 269.01 13.88 88.51 65.66 44.61 60.74 677.22
[Depreciation Transfer in pre incorporation during FY 21-22 T | B B B B - - 0.06]
[Depreciation Transfer in pre incorporation during FY 22-23 [ | ] ] ] ] - - 03]
Capital work in Progress
Particulars Amounts
Deemed cost as at 1 April 2021 315.00
Acquisitions through business combination (Refer note xx)
Additions during the year 94.25
Less: Transfer to Investment Property -
Less: Capitalisations during the year
Closing balance as at 31 March 2022 409.25
Acquisitions through business combination (Refer note xx)
Additions during the year 108.31
Less: Transfer to Investment Property -517.56
Less: Capitalisations during the year -
Closing balance as at 31 March 2023 -
Acquisitions through business combination (Refer note xx) -
Additions during the year -
Less: Capitalisations during the year -
Closing balance as at 30 September 2023 -
CWIP aging schedule
As at 31 March 2022
Capital work in progress Amount in CWIP for a period of
Less than 1 year 1-2 years 2-3 years More than 3years | Total
Projects in progress o 315 B B 209
Capital work in progress To be completed in
Lessthan 1year [ 1-2years [ 2-3 years [ More than 3 years [ Total
Project 1 - Office Building under construction 9 | 315 | B B 209
As at 1 April 2021
Capital work in progress Amount in CWIP for a period of
Less than 1 year 1-2 years 2-3 years More than 3years | Total
Projects in progress 315 B B B 315
Capital work in progress To be completed in
Less than 1 year [ 1-2years [ 2-3 years [ More than 3 years [ Total
Project 1 - Office Building under construction 315 | B B B 315
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Investment Property

Particulars Amounts
Deemed cost as at 1 April 2021 -
Acquisitions through business
combinationAdditions during the year -

Less: Capitalisations during the year
Closing balance as at 31 March 2022 -

Acquisitions through business combination

Transfer from Capital WIP 517.56
Transfer from Property Plant & Equipment 593.88
Additions during the year 47.07
Less: Capitalisations during the year -
Closing balance as at 31 March 2023 1,158.51
Acquisitions through business combination

Additions during the year 9.47
Less: Capitalisations during the year -
[Closing balance as at 30 September 2023 1,167.98

The fair value of the investment property is Rs. 17,69,02,100/- (2023 — Rs. 16,90,67,600/- 2022- Rs. 15,07,87,100/-). The fair value has been determined on the basis of valuation carried out at the reporting date by registered
valuer as defined under rule 2 of Companies (Registered Valuers and Valuation) Rules, 2017. The main inputs considered by the valuer are government rates, property location, market research & trends, contracted rentals,
terminal yields, discount rates and comparable values, as appropriate.

Goodwill

Particulars As at 30 As at 31 March Asat 31 As at 31 March

September 2023 March 2021
2023 2022

Opening balance 1.95 12.68 1.95 1.95
Acquisitions through Business combinations-Microkred - - 10.73 -
Acquisitions through Business combinations-Reli Associates LLP 33.83 - - -
Less: Impairment/ amortisation - 10.73 - -
Closing balance 35.78] 195] 1268] 195
Other ible assets
Particulars Web design & Total
Gross Block:
Deemed cost as at 1 April 2021 - -
Opening Balance of Newly added Company 12.81 12.81
Acquisitions through business combinations - -
Additions during the year 153.24 153.24

Disposals during the year -
Adjustments/ impairment during the year -

Gross carrying amount as at 31 March 2022 166.05 166.05
Acquisitions through business combinations -
Additions during the year 53.80 53.80
Disposals during the year - -
Remove From Consol -28.84 -28.84
Adjustments/ impairment during the year -
Gross carrying amount as at 31 March 2023 191.00 191.00
Opening Balance of Newly added Company (ReliCollectLLP) 16.11 16.11
Opening Balance of Newly added Company (ReliConnectLLP) 16.16 16.16
Acquisitions through business combinations -
Additions during the year 221.22 221.22

Disposals during the year -
Adjustments/ impairment during the year -

Gross carrying amount as at 30 September 2023 444.48 444.48

Accumulated Amortisation and Impairment -
Deemed Accumulated Depreciation as at 1 April 2021
Opening Balance of Newly added Company 0.41 0.41
Amortisation charge during the year 26.22 26.22
Amortisation on disposals -

Adjustments/ Impairment charge

Accumulated amortisation as at 31 March 2022 26.63 26.63

Amortisation charge during the year 25.86 25.86
Amortisation on disposals - -
Remove From Consol -4.16 -4.16
Adjustments/ Impairment charge -12.86 -12.86
Accumulated amortisation as at 31 March 2023 35.47 35.47
Amortisation charge during the year 27.93 27.93
Amortisation on disposals -
Adjustments/ Impairment charge 0.08 0.08
A isation as at 30 2023 63.49 63.49
Net carrying amount as at 31 March 2022 139.42 139.42
Net carrying amount as at 31 March 2023 155.53 155.53
[ Net carrying amount as at 30 September 2023 381.00 381.00
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Right of Use Asset

Particulars Building Rent Total

Security

Deposit
Gross Block:
Deemed cost as at 1 April 2020 178.95 5.78 184.73
Acquisitions through business combinations -
Additions during the year - - -
Disposals during the year -
Adjustments/ impairment during the year -
Gross carrying amount as at 31 March 2021 178.95 5.78 184.73
Acquisitions through business combinations
Additions during the year 52.10 1.94 54.04
Disposals during the year -
Adjustments/ impairment during the year -
Gross carrying amount as at 31 March 2022 231.05 7.72 238.77
Acquisitions through business combinations -
Additions during the year 64.40 234 66.74
Disposals during the year -
Adjustments/ impairment during the year -
Gross carrying amount as at 31 March 2023 295.45 10.06 305.52
Acquisitions through business combinations -
Additions during the year 333.67 7.95 341.62
Disposals during the year - - -
Adjustments/ impairment during the year - - -
Gross carrying amount as at 30 Sept 2023 629.12 18.02 647.14
A Amortisation and as on 1 April 2020 40.39 0.99 41.38
Amortisation charge during the year 50.77 1.20 51.97
Amortisation on disposals -
Adjustments/ Impairment charge -
Accumulated amortisation as at 31 March 2021 91.15 219 93.34
Amortisation charge during the year 59.16 1.37 60.53
Amortisation on disposals -
Adjustments/ Impairment charge 14.34 0.62 14.97
Accumulated amortisation as at 31 March 2022 164.65 4.18 168.84
Amortisation charge during the year 69.43 217 71.60
Amortisation on disposals -
Adjustments/ Impairment charge -
Accumulated amortisation as at 31 March 2023 234.08 6.35 240.43
Amortisation charge during the year 59.55 230 61.85
Amortisation on disposals - - -
Adjustments/ Impairment charge 64.30 1.43 65.73
Accumulated amortisation as at 30 Sept 2023 357.93 10.09 368.01
Net carrying amount as at 1 April 2020 138.57 4.79 143.36
Net carrying amount as at 31 March 2021 87.80 3.59 91.39
Net carrying amount as at 31 March 2022 66.40 3.54 69.94
Net carrying amount as at 31 March 2023 61.37 3.71 65.08
Net carrying amount as at 30 2023 271.19 7.93 279.13
Intangible assets under development
Particulars Amounts
Deemed cost as at 1 April 2021 3.00
Acquisitions through business combination
Additions during the year 37.00
Less: Written off during the year -3.00
Less: Capitalisations during the year
Closing balance as at 31 March 2022 37.00
Acquisitions through business combination
Additions during the year 225.08
Less: Capitalisations during the year -
Closing balance as at 31 March 2023 262.08
Acquisitions through business combination
Additions during the year 806.32
Less: Capitalisations during the year -209.05
[Closing balance as at 30 September 2023 859.35

Intangible assets under development ageing

scheduleAs at 30 September 2023

Intangible assets under development

‘Amount in Intangible assets under development for a period of

Less than 1year | 1-2 years [2-3years [ More than 3 years [ Total
Projects in progress 782.93 | 39.41 37.00 - 859.35
assets under Tobe in
Less than 1 year | 1-2 years 2-3 years More than 3 | Total
years
Project 1- Technology Platform/Software 782.93] 39.41] 37.00 - 859.35
As at 31 March 2023
assets under Amount in Intangible assets under development for a period of |
Less than 1 year 1-2 years 2-3years | More than 3 | Total
years
Projects in progress 225.08 37.00 | - - 262.08

assets under

To be completed in

More than 3 | Total
years

Project 1- Technology Platform/Software

Less than 1 year 1-2 years 2-3 years |
0 37.00 | -

225.08

ZGZ.OEI

As at 31 March 2022

assets under Amount in Intangible assets under development for a period of
Less than 1 year | 1-2 years | 2-3 years | More than 3 | Total
years
Projects in progress 37.00 | | | - 37.00
assets under Tobe in
Less than 1 year | 1-2 years | 2-3 years | More than 3 | Total
years
Project 1- Technology Platform/Software 37 - - - 37.00
As at 31 March 2021
assets under To be completed in
Less than 1 year | 1-2 years | 2-3 years | More than 3 | Total
years
Project in Progress 3.00 | | | - 3.00
assets under Tobe in
Less than 1 year | 1-2 years | 2-3 years | More than 3 | Total
years
Project 1- Technology Platform/Software 3.00 | - - - 3.00
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10 Non-current financial assets - Investments

11

12

Particulars

As at
30 September 2023

As at
31 March 2023

As at
31 March 2022

As at
31 March 2021

Investments at amortized cost (Unquoted)

Investment in Equity instruments
Investment in subsidiaries:
RNFI Money Private Limited

Ciphersquare Digital Private Limited formerly known as RNFI CMS

Services Private Limited

RNFI Fintech Private Limited

RNFI Zambia Limited

Reliassure Insurance Brokers Private Limited
Microkred Technologies Private Limited

Paysprint Private Limited

Investment in Others:
Vidcom Business Solution Private Limited

Adroit Agencies Private Limited

Investment in Limited Liability Partnership:
Reli Associates LLP

Reli Connect LLP

Reli Collect LLP

Investment in Insurance Policies

Investment in Unit Linked Insurance Policies

21.74

2.00

15.52
4.68

2.00

0.25

12.31
1.29

5.00

7.79

8.00

Total

23.74

22.21

19.24

16.18

Loans - Non-current

Particulars

As at
30 September 2023

As at
31 March 2023

As at
31 March 2022

As at
31 March 2021

Loans receivables:
Inter-Corporate Deposits to Related Parties

90.39

Total

90.39

Non-current financial assets - Other Financial Assets

Particulars

As at
30 September 2023

As at
31 March 2023

As at
31 March 2022

As at
31 March 2021

Advance to Staff
Interest Receivable on FDR

Security Deposit

Bank deposits with more than 12 months maturity*

41.05
1.59

78.62
67.51

47.13

4.47
54.12
82

24.44

75.94
80.34

5.31

22.59
2,107.47

Total

188.78

187.97

180.72

2,135.37

*Bank deposits include restricted bank balances of INR 6418806 ( Previous year 4168806). The restrictions are primarily on account of bank balances held as lien against bank

guarantees.
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Deferred tax assets (net): Income Tax disclosure

(a) Income tax recognized in the statement of profit and loss:

Particulars For the period For the year ended | For the year ended | For the year
ended 30 Sept 31March 2023 31March 2022 ended31 March
2023 2021
Current income tax 223.58 210.51 226.37 290.24
Adjustments in respect of current income tax of previous - - - -
yearsDeferred tax expense/ (income) 10.7 -45.58 -3.42 -20.99
9
Tax credit for the year 234.37| 164.94 222.95 269.24]
(b) Reconciliation of income tax expense to the accounting profit
Particulars For the period For the year ended | For the year For the year
ended30 Sept 31March 2023 ended31 March ended31 March
2023 2022 2021
Profit before tax 786.38 653.65 777.97 1,015.21
Tax using the Group's domestic tax rate 25.17% (31 March 2022: 25.17%) 197.92 164.51 195.80 255.51
Tax effect of:
Expenses disallowed for tax purpose 0.000413 0.000674 0.000536 0.000561
Tax rate difference 0.000073 - - -
Expenses allowed Separately for Tax Purpose -0.000431 -0.000342 -0.000239 -0.000091
Deduction u/s 24(a) -0.000071 -0.000082 - -
Deduction u/s 80JJAA - -0.000047 -0.000043 -0.000043
Temporary difference on which no Deferred Tax is created - - - -
Deferred Tax on Unabsorbed Depreciation and brought forward Losses 0.000043 0.000231 0.000188 -0.000012
Impact of Assessment on Income Tax Losses, tax Holiday Reversals & Others - - - -
Adjustments on consolidations 0.000201 -0.000138 -0.000188 -0.000105
Income tax (i ) / expense 197.92 164.51 195.80 255.51
(c) in deferred tax for the year 2023-2024
As at 30 September 2023
Particulars Net Recognised as Recognised in profit Recognised Net Deferred tax asset Deferred
balance1l partof orloss in OCl tax
April 2023 business liability
Deferred tax asset/ (Liabilities)
Fair valuation of lease liabilities 7.63 30.71 38.35
Fair valuation ROU assets -16.38 -53.87 -70.25
Fair valuation of Staff Advances 1.44 0.62 2.06
Fair valuation Lease Deposits given 1.01 1.08 2.09
Fair valuation Lease Deposits taken -1.17 0.10 -1.06
Fair valuation of Staff Advance -
Provisions for Gratuity 16.35 3.71 20.07
Provisions for Gratuity-OCl - - -
Disallowance u/s 40(a)(ia) 1.23 -1.23 -
Provision for Doubtful Debts 0.75 -0.75 -
Unabsorbed Business Loss 32.66 5.49 38.15
Unabsorbed Business Loss - 0.07 0.07
Unabsorbed depreciation 13.72 2.39 16.11
Net deferred tax asset / (Liabilities) 57.25 - -11.68 - 45.57 - -
(d) in deferred tax for the year 2022-2023
As at 31 March 2023
Particulars Net Recognised as Recognised in profit Recognised Net Deferred tax asset Deferred
balance1l partof orloss in OCl tax
April 2022 business liability
Deferred tax asset/ (Liabilities)
Fair valuation of lease liabilities 3.86 3.77 7.63
Fair valuation ROU assets -17.60 1.22 -16.38
Fair valuation of Staff Advances 0.89 0.55 1.44
Fair valuation Lease Deposits given 0.98 0.03 1.01
Fair valuation Lease Deposits taken - -1.17 -1.17
Provisions for Gratuity 13.68 2.67 16.35
Provisions for Gratuity-OCl - - -
Disallowance u/s 40(a)(ia) - 1.23 1.23
Provision for Doubtful Debts 0.33 0.42 0.75
Unabsorbed Business Loss 1.06 31.60 32.66
Preliminary Expenses 0.46 -0.46 -
Timing Difference of depreciation 12.50 1.22 13.72
Timing Difference of depreciation-Microkred (Loss of Constrol) -0.59 - -
Net deferred tax asset / (Liabilities) 15.56 - 41.10 - 57.25 - -
(e) in deferred tax for the year 2021-2022
As at 31 March 2022
Particulars Net ised as in profit in Net Deferred tax asset  Deferred
balancel part of Ind AS orloss ocl tax
April 2021 Conversion liability
Deferred tax asset/ (Liabi
Fair valuation of lease liabilities 10.35 -6.49 3.86
Fair valuation ROU assets -23.00 5.40 -17.60
Fair valuation of Staff Advances 0.74 0.15 0.89
Fair valuation Lease Deposits given 0.97 0.00 0.98
Provisions for Gratuity 9.80 2.98 12.77
Provisions for Gratuity-OCI - - -
Disallowance u/s 40(a)(ia) - -
Provision for Doubtful Debts 3.81 -3.48 0.33
Unabsorbed Business Loss 2.40 -1.35 1.06
Preliminary Expenses 0.14 0.32 0.46
Timing Difference of depreciation-Subsidiary acquired during the Year
Paysprint
- -0.36 -0.68
Provision for Gratuity-Subsidiary acquired during the Year Paysprint - 0.91 0.91
Timing Difference of depreciation-Subsidiary acquired during the Year - 5.50
OSSR
Timing Difference of depreciation-Subsidiary acquired during the Year
Microkred
-0.10 -0.59
Timing Difference of depreciation 4.22 3.46 7.68
Net deferred tax asset / (Liabilities) 9.43 - 1.44 - 15.56 - -
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14 Other non-current assets

15

16

Particulars As at As at As at As at
30 September 2023 31 March 2023 31 March 2022 31 March 2021
Capital Advances 450.18 292.82 49.38 -
Prepaid expenses 5.11 9.24 0.20 -
Preliminary Expenses - - - -
Advance to suppliers - - - -
Advance to Staff - - - -
Interest Receivable on FDR - - - -
Security Deposit - - - -
Total 455.29 302.06 49.58 -
Current financial assets - Inventories
Particulars As at As at As at As at
30 September 2023 31 March 2023 31 March 2022 31 March 2021
Stock-in-trade - Goods Stock-in- 211.78 221.62 314.56 305.82
trade - Intangibles 1.75 3.04 3.58 6.34
Stock-in-trade - Foreign Currency 192.22 267.60 19.85 0.66
Total 405.76 492.26 337.98 312.82
Current financial assets - Investments
Particulars As at As at As at As at
30 September 2023 31 March 2023 31 March 2022 31 March 2021
Investments at fair value through profit and loss
Investment in Gold 31.12 31.12 31.12 154.21
Total 31.12 31.12 31.12 154.21

231




RNFI Services Limited (formerly known as RNFI Services Private Limited)

CIN: U74140DL2015PLC286390

Consolidated statement of notes and other explanatory information

(All amounts are in INR Lakhs unless otherwise specified)

17 Current financial assets - Trade receivables

Asat Asat Asat
Particulars 30 September 2023 31 March 2023 31 March 2022 As at 31 March 2021
Secured, considered good - - - -
UnSecured, considered good 1,716.81 887.07 1,054.96 518.60
UnSecured, considered good Doubtful 0.87 0.87 8.11
Less : Provision for Doubtful Debts -0.87 -0.87 -8.11
Trade Receivables which have significant increase in credit risk - - - -
Trade Receivables-Credit impaired - - - -
Unbilled Revenue 844.98 555.35 161.92 302.17
Other Receivables - - - -
Unsecured, considered good - - - -
Total 2,561.79 1,442.43 1,216.88 820.77
Impairment allowance
Unsecured, considered good
Trade Receivables which have significant increase in credit risk - - - -
Trade Receivables-Credit impaired - - - -
Total Trade receivables 2,561.79 1,442.43 1,216.88 820.77
Trade receivable includes amounts due from related parties (Refer Note XX)
No trade or other receivable are due from directors or other officers of the Group either
severally or jointly with any other person. Nor any trade or other receivable are due from
Trade Receivables ageing schedule
Additional Information Disclosure Pursuant to Schedule Il of Companies Act, 2013 as per MCA notification dated March 24, 2021
As at 30 September 2023
Particulars Less than 6 months 6 months- 1year 1-2 Years 1-2 Years 2-3years More than 3 years Total
(i) Undisputed Trade receivables — considered good 2,484.45 59.60 17.74 2,561.79
(ii) Undisputed Trade Receivables — which have significant
increase in credit risk -
(iii) Undisputed Trade Receivables — credit impaired -
(iv) Disputed Trade Receivables—considered good -
(v) Disputed Trade Receivables — which have significant
increase in credit risk -
(vi) Disputed Trade Receivables — credit impaired -
Total 2,484.45 59.60 17.74 B B 2,561.79
As at 31 March 2023
Particulars Less than 6 months 6 months- 1year 1-2 Years 1-2 Years 2-3 years More than 3 years Total
(i) Undisputed Trade receivables — considered good 1,394.89 45.42 2.11 1,442.43
(i) Undisputed Trade Receivables — which have significant
increase in credit risk -
(iii) Undisputed Trade Receivables — credit impaired -
(iv) Disputed Trade Receivables—considered good -
(v) Disputed Trade Receivables — which have significant
increase in credit risk -
(vi) Disputed Trade Receivables — credit impaired -
Total 1,394.89 45.42 211 - B 1,442.43
As at 31 March 2022
Particulars Less than 6 months 6 months- 1year 1-2 Years 1-2 Years 2-3 years More than 3 years Total
(i) Undisputed Trade receivables — considered good 1,181.01 33.54 2.33 1,216.88
(ii) Undisputed Trade Receivables — which have significant
increase in credit risk -
(iii) Undisputed Trade Receivables — credit impaired -
(iv) Disputed Trade Receivables—considered good -
(v) Disputed Trade Receivables — which have significant
increase in credit risk -
(vi) Disputed Trade Receivables — credit impaired -
Total 1,181.01 34 2 - - 1,216.88
As at 1 April 2021
Particulars Less than 6 months 6 months- 1year 1-2 Years - 2-3 years More than 3 years Total
(i) Undisputed Trade receivables — considered good 818.80 1.41 0.56 - 820.77
(ii) Undisputed Trade Receivables — which have significant
increase in credit risk -
(iii) Undisputed Trade Receivables — credit impaired -
(iv) Disputed Trade Receivables—considered good -
(v) Disputed Trade Receivables — which have significant
increase in credit risk -
(vi) Disputed Trade Receivables — credit impaired -
Total 818.80 1.41 0.56 - - 820.77

232




RNFI Services Limited (formerly known as RNFI Services Private Limited)

CIN: U74140DL2015PLC286390
Consolidated statement of notes and other explanatory information
(All amounts are in INR Lakhs unless otherwise specified)

18A Current financial assets - Cash and cash equivalents

Particulars As at As at As at As at
30 September 2023 31 March 2023 31 March 2022 31 March 2021
Balances with Banks:

- in current account 1,998.51 2,900.40 5,149.85 3,364.00
Cash on hand 37.51 32.83 4.03 2.98
Cheques/ drafts on hand - - - -

In Escrow/Pool Accounts 315.88 303.87 101.70 515.26
In Earmarked Bank Balance - - 6.90 -
Remittances in Transit* - - - -

-Gateway - - - -

-Credit Cards - - - -
Deposits with a remaining maturity less than 3 months - - - -
Total 2,351.90 3,237.11 5,262.48 3,882.24

18B Current financial assets - Bank balance other than included in Cash and cash equivalents above
Particulars As at As at As at As at
30 September 2023 31 March 2023 31 March 2022 31 March 2021
Balance with banks
- in fixed deposit accounts* 488.18 480.51 293.69 375.00
Bank balance in deposit accounts (original maturity
more than 3 months) : - - °
Total 488.18 480.51 293.69 375.00
*Fixed deposits includes INR 68,16,154 (Previous year INR 58,66,114) under lien against bank guarantees
19 Loans - non-current
Particulars As at As at As at As at
30 September 2023 31 March 2023 31 March 2022 31 March 2021
Inter-Corporate Deposits to Related Parties 1,518.36 901.00
Inter-Corporate Deposits to Others 130.51 565.27
Total 130.51 2,083.62 901.00 -
20 Current financial assets - Other financial assets
Particulars As at As at As at As at
30 September 2023 31 March 2023 31 March 2022 31 March 2021
Interest receivable on:
On fixed deposits 27.80 15.05 11.81 115.23
On loans to subsidiaries 2.84 2.28 - -
On loans to others 93.28 67.58 34.85 -
Security deposit 86.40 41.60 - -
Advance to Staff 94.78 27.50 30.16 27.60
Advance to Suppliers - - - -
Prepaid Staff Advance 8.66 5.95 3.81 3.15
Total 313.76 159.96 80.62 145.98
21 Current tax assets (Net)
Particulars As at As at As at As at
30 September 2023 31 March 2023 31 March 2022 31 March 2021
Advance tax (net of provisions)Tax
deducted at source 950.85 726.88 687.12 288.59
Total 950.85 726.88 687.12 288.59
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22 Other current assets

Particulars As at As at As at As at
30 September 2023 31 March 2023 31 March 2022 31 March 2021
Unbilled revenue - - - -
Advance to suppliers 224.13 30.06 48.04 30.12
Advance to Staff - - - -
Prepaid expenses - - - -
- - 12.70 -

Pre-Operative Expenses to the extent not written-off
Preliminary expenses to the extent not written off
Balance with government authorities 73.48 70.04 23.51 14.05
Interest receivable

On fixed deposits - - - -

On loans to subsidiaries or Others - - - -

On loans to others - - - -
Other Advances Recoverable in Cash or in kind - - - -
- Considered Good 313.63 154.43 182.26 178.36
- Considered Doubtful 9.26 9.26 - 3.44
Less : Provision for Doubtful Advances -9.26 -9.26 - -3.44
Balance with Channel Partner 2,049.95 912.53 964.30 915.39
Advances given to Merchants - Unsecured: -
- Considered Good 71.05 40.71 22.99 20.97
- Considered Doubtful 43.72 31.04 2.08 3.58
Less : Provision for Doubtful Advances -43.72 -31.04 -2.08 -3.58
Receivable from Merchants 191.62 129.48 - -
Total 2,923.88 1,337.24 1,253.80 1,158.89
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23 A. Equity Share Capital

Particulars Asat hsat Asat Asat 31 March 2021
30 September 2023 31 March 2023 31 March 2022
Balance at the beginning of the period year 1000 1000 1000 1000
Changes in equity share capital due to prior period errors - -
Restated balance at the beginning of the current reporting period 1000 1000 10.00 1000
Shares fssued during the year 023
Balance at the end of the year 1023 10.00 10.00 10.00
& The details of Sharehalderes Holding more than 5% Shares :
Faat w5 s 9t 315t March 2023 A 3t 315t March 2022 Aeat
Name of the Shareholders No.of ot No. of %ot No.of No.of ot
Shares Held Share Holding Shares Held Share Holding Shares Held Share Holding Shares Held Share Holding
Ranveer Khyalya 5768000 3155 5768000 5268 5758000 5768 32565000 5258
Nitesh 500000 752 500000 560 500000 500 560000 560
Tatinder Kaur Bharara 36,00000 555 36,60000 7000 36,60000 650 70,0000 7000
“Amrik Singh Bhalla 76,00000 555 36,00000 7000 76,00000 660 76,0000 7000
Kapil Chawia 7552000 T8 7552000 557 1552000 EED) 1557000 557
< The Reconciiation of Numbers of Shares Outstanding :
P—— Feat w5 st 315t March 2023 A ot 315t March 2022 Aeat
No. of Shares | Amount () No-of Shares | Amount (] No-of Shares | Amount (] No. of Shares | Amount (1
Shares outstanding o 3t the beginning of the year 100,000 | 16,00,000 700,000 | 16,00,000 700,000 | T6,00600 100,000 | 16,00,000
Adions during the year 379600 | 72,560 — - — - —] -
Shares outstanding 3 at the end of the year 0225 | 1672560 700,000 | 16,0000 700,000 | T6,00600 700,000 | 16,0000
o Disclosure Promotes
Aow s At 3Tt Mareh 2023 7 315t March 2022 A5 U315t Mareh 2021
Shares held by promoters at the end of the year Novof ol Nooof ol Nooof Wol Nooof Wol
Shares Held Share Holding Shares Held Share Holding Shares Held Share Holding Shares Held Share Holding
Ranveer Khyalya 3268000 | 3155 5268000 | 3268 5268000 | 5 3268000 | 3268
Nitesh Kumar Sharma 500000 782 500000 500 500000 500 500000 | 500
0. Rights, preferences and restrictions attached to shares
Equity Shares :
+ share. Each shareholder is eligible for one vote per share held. In the event of dividend proposed by the Board of Directors the same s subject to the approval of the shareholders in the tin case of 1n the event

The company has one class of equity shares having a par value of * 10/- per
ible to rece

of liquidation, I

2 Other Equity
24 (i) Other Equity.

assets of the Company al

to ther shareholding.

Particulars

Other

Reserves & surplus

Capital Reserve Employee Stock Options Reserve.

Retained Earnings.

Equity Instruments through
Other Comprehensive Income

Remeasurement of net
defined benefit plan

Other items of Other
Comprehensive Income.

Foreign exchange
gain/loss on translation
of foreign operations

Total other equity

Balance at 1 April 2023 14936 183 188228 204347
Changes in other equity due to prior period errors -
the beginning of the current reporting period 14536 183 - 188228 - - - - 204347
Loss for the period 57446 574.46
Other comprehensive income for the period 298 2.98
Pre B
c < i imited - -
Capital Reserve on account of Consolidation-OSSR Tech Solution Pyt Ltd B
Security Premium Reserve 4310 - a3.10
Total comprehensive income for the period 192.35 1183 - 245673 - 298 - - 2,664.00
IND AS Adjustment: B
Interest on lease liability 705 7.05
‘Goodwill amortization B
Depreciation on ROU 6573 -5.73
Fair valuation of security deposit paid 136 136
Interest Income on Staff Advance 037 037
Employee Cost on Prepaid Staff Advance 027 027
Fair valuation of security deposit received - N
Reduction of Rent Expense due to 116 - 68.94 - 68.90
MTM Gain on MF - -
Deferred tax asset on Ind AS adjustments - -
Balance as at 30 September 2023 192.45 1188 - 245234 - 298 - - 266161

Other Comprehensive Income

defined benefit plan

Comprehensive Income.

gain/loss on translation
of foreign operations

Particulars Reserves & Surplus Other
Employee Stock Options Retained Earnings. Equity Instruments | Remeasurement of net defined |  Other items of Other Employee Stock Options. Total other equity
Reserve through Other benefit plan Comprehensive Income Reserve
Comprehensive Income.
Non-Controlling Interest
Minority Interest 10035 1101 (034) 89.00
Balance as at 30 September 2023 10035 - Lon - 034 - - .00
Reserves & Surplus Gther Comprehensive income
Securities Premium Capital Reserve Employee Stock Options Reserve Retained Earnings. Equity Instruments through | Remeasurement of net Other items of Other Forelgn exchange | Total other equity
Particulars

Balance at 1 April 2022
Changes in other equity due to prior period errors

L83

132024

133207

Restated balance at the beginning of the current reporting period

1183 g

132024

133207

Loss for the period
Other comprehensive income for the period
Less:
Less: Removal of Loss/Profit in case Loss of control-Microkred

imited
Capital Reserve on account of Consolidation-OSSR Tech Solution Pyt Ltd
Securities Premium Reserve

14936

53933

539.33
13.00

Total comprehensive income for the period

14936

1183 -

1869.27

13.00

IND AS Adjustments :
iability

‘Goodwill amortization

Depreciation on ROU

Fair valuation of security deposit paid
Fair valuation of security deposit received
Reduction of Rent Expense due to 116
MTM Gain on MF

Deferred tax asset on Ind AS adjustments

Interest on lease

Balance as at 31 March 2023

14936

1183 ,

1,869.27

13.00

2,083.47
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Reserves & Surplus

Gther Comprehensive income

Securities Premium

Employee Stock Options Retained Earnings.

Equity Instruments

Remeasurement of net defined

Other items of Other

Employee Stock Options

Total other equity

particulars through Other benefit plan Comprehensive Income Reserve
Comprehensive Income.
Non-Controlling Interest
Minority Interest 10035 1345 031 87.20
Balance as at 31 March 2023 100.35 B 13.46 B 031 - - §7.20
Reserves & Surplus Gther Comprehensive income
Securities Premium Capital Reserve Employee Stock Options Reserve Retained Earnings Equity Instruments through | Remeasurement of net Other items of Other | Employee Stock Options | Total other equity
Particulars Other Comprehensive Income defined benefit plan Comprehensive Income:

Balance at 1 April 2021
Opening Balance of Newly added Company Paysprint

Opening Balance of Newly added Company OSSR

Changes in other equity due to prior period errors

Restated balance at the beginning of the current reporting period
Loss for the period

Other comprehensive income for the period

589

income for the period

589

‘Opening Balance sheet adjustments
Fair valuation of security deposit paid

Fair valuation of security deposit received

Deferred tax on Opening Ind AS adjustments

Less: Minority Share in Pre & Post Acquisition Profit

Less: Pre Acquisition Prolfit of Owners of the equity

Capital Reserve on account of Consolidation-Paysprint Private Limited
Capital Reserve on account of Consolidation-OSSR Tech Solution Pvt Ltd
Issue of shares during the year

Amount utilised towards payment of fully paid shares.

Compensation option gramted

IND AS Adjustments :

Interest on lease lability

Goodwill amortization

Depreciation on ROU

Fair valuation of security deposit paid

Fair valuation of security deposit received

Reduction of Rent Expense due to 116

MTM Gain on MF

Deferred tax asset on Ind AS adjustments

279
9.08

(23.99)
279
2.08

Balance as at 31 March 2022

1188 g

Reserves & Surplus

Gther Comprehensive income

Securities Premium

Employee Stock O Retained Earnings

Remeasurement of net defined

Other items of Other

Employee Stock Options.

Total other equity

particulars Reserve through Other benefit plan Comprehensive Income.
Comprehensive Income

Non-Controlling Interest

Minority Interest 27.25 27.25
Minority Interest OSSR .
Minority Interest Microkred -
'—\.—h—nc. 31 March 2022 B D 2735 0 0 B B 7725

Reserves & Surplus Gther Comprehensive income
Securities Premium Capital Reserve Employee Stock Options Reserve Retained Earnings | Remeasurement of net defined | Other items of Other Total other equity
Particulars benefit plan Comprehensive Income.

Balance at 1 April 2020 - 4330387417 4330
Restatement Effect (Prior Period Expenses) 081 (051)

in other equity due to prior period errors -
Restated balance at the beginning of the current reporting period - - 4250 - B 7250
Loss for the period 745.97 745.97
Other comprehensive income for the period N .

income for the period - - 788.46 - - 788.46

IND AS Adjustment: .
Interest on lease liability 1219 (12.19)
Employee Cost on Prepaid Staff Advance 123 (1.23)
‘Goodwill amortization - -
Depreciation on ROU -4138 (a1.38)
Fair valuation of security deposit paid 083
Fair valuation of security deposit received . R
Reduction of Rent Expense due to 116 - 4956 49.56
Interest Income on Staff Advance 131 131
MTM Gain on M . -
Deferred tax asset on Ind AS adjustments 1033 (10.93)
Balance as at 31 March 2021 - - 774.43 B B 774.43
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24 (ii)

(i)

(ii)

(iii)

Other Equity

Particulars As at As at As at

30 September 2023 31 March 2023 31 March 2022 31 March 2021
Other reserves
Capital Reserve
Opening balance 11.83 11.83 - -
Add: Acquired on acquisition - - 11.83 -
Less: share issue expenses - - - -
Closing balance 11.83 11.83 11.83 -
Securities premium
Opening balance 149.36 - - -
Add: Securities premium received on issue of shares 43.10 149.36 - -
Less: share issue expenses - - - -
Closing balance 192.45 149.36 - -
Retained earnings
Opening balance 1,882.28 1,320.24 774.43 42.50
Profit/(Loss) for the year 574.46 539.33 522.51 745.97
Ind AS Adopton adjustments -2.39 -0.00 -14.03
Acquisition - 9.70 17.42
Conversion of Compulsory Convertible Debentures
Other comprehensive income for the year 2.98 13.00 5.89 -

2,457.32 1,882.28 1,320.24 774.43

Gross Obligation to Non-controlling interests
Opening balance 87.20 27.25 B B
Retained Earnings -98.21 -40.71 27.25 -
Securities Premium 100.35 100.35 -
Remeasurement of net defined benefit plan -0.34 0.31 -
Closing balance 89.00 87.20 27.25 -
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25 Non-Current financial liabilities - Borrowings

Particulars As at As at As at As at
30 September 2023 31 March 2023 31 March 2022 31 March 2021
Secured - -
Foreign Currency loan- From banks - - - -
Working capital facility from banks - - - -
Term Loan from bank (Refer note a) 105.94 98.64 119.40 -
Term Loan from NBFC (Refer note b) 1,436.25 930.25 613.56 -
Vehicle Loans- From banks and others (Refer note c) 33.40 - - -
Optionally convertible debentures - - - -
Redeemable preference shares - - - -
Others (please specify) - - - -
Unsecured
From Banks: (Refer note d) 11.80 24.94 - -
From Others (Refer note e) 42.34 111.31 - -
Intercorporate deposits- Related parties (refer note f) 57.90 61.12 55.04 -
Optionally Converted Debentures - - - -
Others (please specify) - - - -
Others (please specify) - - - -
1,687.63 1,226.25 787.99 -

As at 30 September 2023

Notea
Term Loan from bank-Secured Last Date of
0O/sBalance| Details of Security Interest Rate
Repayment
From RBL bank Limited 48.32 | Secured againstMembers Immovable Property 11.3% 05-10-2025
From RBL bank Limited 17.36 | Secured againstMembers Immovable Property 9.4% 05-09-2025
From RBL bank Limited 40.26 | Secured againstMembers Immovable Property 9.50% 05-07-2028
Note b
Term Loan from NBFC-Secured Last Date of
0/s Balance Details of Security Interest Rate
Repayment
From Moneywise Financial Limited 899.69 | Secured againstMembers Immovable Property 11.1% 05-05-2033
From Moneywise Financial Limited 281.65 | Secured againstMembers Immovable Property 11.1% 05-08-2033
From Aditya Birla Finance Ltd. 254.92 | Secured againstMembers Immovable Property 10.75% 15-06-2033
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Notec

Vehicle Loan From bank-Unsecured Last Date of Repayment
0/s Balance Details of Security Interest Rate
From ICICI Bank Ltd. - Car Loan 33.40 | Secured against Car 9.15% 05-05-2030
Noted
Business Loan From bank-Unsecured Last Date of Repayment
0/s Balance Details of Security Interest Rate
From Kotak Mahindra Bank Limited 11.80 Unsecured 16.28% 01-02-2025
Notee
Business Loan From NBFC-Unsecured Last Date of Repayment
0/s Balance Details of Security Interest Rate
From Protium Finance Limited 14.78 Unsecured 19.01% 05-08-2025
From Hero Fincorp 21.26 Unsecured 16% 03-02-2026
From Hero Fincorp 6.30 Unsecured 16% 04-02-2025

Note f

Loan from Related party belongs to Loan from Director of one of subsidiary i.e . OSSR Tech solution private Limited & their family. Subsidiarycompany takes this loan as without

interest.

As at 31 March 2023

Notea
Term Loan from bank ’ i Last Date of Repayment
0/s Balance Details of Security Interest Rate
From RBL bank Limited 73.06 | Secured against Members 11.30% 05-10-2025
Immovable Property
From RBL bank Limited 25.58 | Secured against Members 9.40% 05-09-2025
Immovable Property
Note b
Term Loan from NBFC Last Date of Repayment
0/s Balance Details of Security Interest Rate
From Moneywise Financial Limited 930.25 | Secured againstCompany's 11.1% 05-05-2033
Immovable Property
Noted
Business Loan From bank Last Date of
0/s Balance Details of Security Interest Rate
Repayment
From Kotak Mahindra Bank Limited 24.94 Unsecured 16.28% 01-02-2025
Note e
Business Loan From NBFC Last Date of
0/s Balance Details of Security Interest Rate
Repayment
From Aditya Birla Finance Ltd. 14.41 Unsecured 16% 05-09-2024
From Protium Finance Limited 21.83 Unsecured 19.01% 05-08-2025
From Hero Fincorp 27.70 Unsecured 16% 03-02-2026
From Kisetsu Saison Finance (India) Private Limited 13.73 Unsecured 18% 02-08-2024
From Mahindra & Mahindra Financial Services Limited 18.14 Unsecured 17% 05-09-2024
From Unity Small Finance Bank 15.51 Unsecured 16% 04-02-2025
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As at 31 March 2022

Notea
Term Loan from bank ! i Last Date of Repayment
0/s Balance Details of Security Interest Rate
From RBL bank Limited 119.40 | Secured against Member’s Immovable 9.6% 05-10-2025
Property
Note b
Term Loan from NBFC-Secured 0/s Balance Details of Security Interest Rate Last Date of Repayment
From Aditya Birla Finance Ltd. 613.56 | Secured against Company’s 11% 15-06-2033
Immovable Property

240




RNFI Services Limited (formerly known as RNFI Services Private Limited)

CIN: U74140DL2015PLC286390

Consolidated statement of notes and other explanatory information
(All amounts are in INR Lakhs unless otherwise specified)

26 Lease liability

Particulars
As at 30 September2023 As at 31 March As at 31 March As at 31 March
2023 2022 2021
Opening balance 64.75 77.71 99.43 141.59
Arising due to acquisitions
Additions during the year/ period 333.67 64.40 52.10
Other adjustments for interest on account of consolidation
R - 1.47
Interest on lease liabilities 10.67 6.47 7.81 11.30
Lease Payments made -63.49 -83.82 -68.30 -53.46
Other adjustments for lease payment made on account of
consolidation - -14.81
Total 345.60 64.75 77.71 99.43
26(a) Currentand Non-current bifurcation
As at As at As at As at
Particulars 30 September 2023 31 March 2023 31 March 2022 31 March 2021
Current Lease liabilities 131.35 34.43 62.39 58.31
Non-Current Lease liabilities 152.36 30.32 15.33 41.12
Total 283.71 64.75 77.71 99.43
Expenses recognised in statement of profit and loss
As at As at As at As at
Particulars 30September 2023 31 March 2023 31 March 2022 31 March 2021
Depreciation on right of use assets 61.85 71.60 60.53 51.97
Interest expenses on Lease liabilitiesRent 10.67 6.47 7.81 11.30
-63.49 -83.82 -68.30 -53.46
Expenses
Total 9.03 -5.76 0.04 9.81
27 Non-current financial liabilities - Other financial liabilities
Particulars
As at 30 September2023 As at 31 March Asat 31 March As at 31 March
2023 2022 2021
Security deposits 13.38 20.96
Total 13.38 20.96 - -
28 Provisions
Particulars
As at 30 September2023 As at 31 March As at 31 March As at 31 March
2023 2022 2021
Provision for retirement benefits*
- Gratuity 67.06 54.96 46.75 33.09
Total 67.06 54.96 46.75 33.09
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2

3

9 Other non-current liabilities

Particulars

As at
30September 2023

As at
31 March 2023

As at
31 March 2022

As at
31 March 2021

Prepaid Lease IncomeSecurity

Deposits

4.08

4.57

Total

4.08

4.57

0 Current financial liabilities - Borrowings

Particulars

As at
30September 2023

As at
31 March 2023

As at
31 March 2022

As at
31 March 2021

Secured

Term loans from banks

Term loans from NBFC

Bank overdrafts

Debentures

Current Maturities of Long Term
Borrowings

Unsecured

From banks

From NBFC

Intercorporate deposits- Related parties

Loans from related parties
Loans from Others

Current Maturities of Long Term

Borrowings

274.57

170.89

74.87

227.03

50.50

224.10

124.05

56.59

189.14

47.44

128.29

40.78

83.15

1,600.04

0.22

Total

747.37

644.38

299.66

1,600.26
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31 Current financial liabilities - Trade payables

243

As at As at As at Asat31
Particular 30 September 31 March 31 March March
s 2023 2023 2022 2021
Trade payables
(A) total outstanding dues of micro enterprises and small enterprises - 57.74 10.88 226.81
(B) total outstanding dues of creditors other than micro
enterprises andsmall enterprises. 1971 157.45 163.18 32.44
9
Total 197.19 215.19 174.05 259.25
Trade Payables ageing schedule
Additional Information Disclosure Pursuant to Schedule 11l of Companies Act,2013 as per MCA notification dated March 24, 2021
As at 30 September 2023
More than
Particular Not Due < 1lyear 1-2 years 1-2 years 2-3years 3 years Total
s
(i) MSME - - 0.00
(ii) Others - 182 15 - 197.19
(iii) Disputed dues - MSME - - 0.00
(iv)Disputed dues - Others - - 0.00:!
Total - 182 15 - - - 197.19
As at 31 March 2023
More than
Particular Not Due < lyear 1-2years 1-2 years 2-3years 3years Total
s
(i) MSME 57.74 57.74
(ii) Others 157.45 157.45
(iii) Disputed dues — MSME - 0.00:
(iv)Disputed dues - Others - 0.00
Total - 215.19 - - - - 215.19
As at 31 March 2022
Not Due < lyear 1-2 years 1-2 years 2-3 years More than Total
Particulars 3 years
(i) MSME 10.88 - 10.88
(ii) Others 163.18 - 163.18
(iii) Disputed dues — MSME - - -
(iv)Disputed dues - Others - - -
Total - 174.05 - - - - 174.05
As at 1 March 2021
Not Due < lyear 1-2 years 1-2 years 2-3 years More than Total
Particulars 3 years
(i) MSME 226.81 - 226.81
(ii) Others 32.44 - 32.44
(iii) Disputed dues — MSME - - -
(iv)Disputed dues - Others - - -
Total - 259.25 - - - - 259.25
Particulars Period ended Year ended Year ended Year ended
30 Sep 2023 31 March 2023 31 March 2022 31 March 2021
Principal amount and the interest thereon remaining unpaid to any 0.00! 58 11 227
supplieras at the year-end
Interest accrued and due to suppliers under Section 16 of MSMED Act,
20060n the above amount, unpaid
Amount of interest paid by the Group in terms of section 16 of the
MSMED, along with the amount of the payment made to the supplier
beyond the appointed day during the accounting year
Amount of interest due and payable for the period of delay in
making payment (which have been paid but beyond the appointed
day during theyear) but without adding the interest specified under
the MSMED
Amount of interest accrued and remaining unpaid at the end
of theaccounting year;
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32 Current financial liabilities - Other financial liabilities

Particulars As at As at As at As at
30 September 2023 31 March 2023 31 March 2022 31 March 2021
Interest accrued on borrowings 14.23 11.96 2.34 -
Total 14.23 11.96 2.34 -
33 Current Provisions
Particulars As at As at As at As at
30 September 2023 31 March 2023 31 March 2022 31 March 2021
Provision for retirement benefits* - - -
- Gratuity 26.12 10.01 7.61 5.84
CSR 8.55 - 7.00 -
Income Tax 477.38 218.10 516.60 290.22
Total 512.05 228.11 531.22 296.06
34 Other current liabilities
Particulars As at As at As at As at
30 September 2023 31 March 2023 31 March 2022 31 March 2021
Payable for expenses 399.50 425.49 405.19 253.11
Statutory dues payable 555.02 421.59 355.84 177.38
Payable to Employees 479.97 223.75 164.54 106.82
Payable for Fixed Assets 4.03 4.01 8.96 -
Advance from Customers 247.03 31.12 14.24 278.95
Interest accrued but not due on borrowings - - - -
Portal Balance of Merchants 4,430.45 4,883.80 6,014.83 6,127.67
Payable to Merchants 65.84 183.17 73.45 37.48
Payable to Channel Partner 1,013.82 787.53 823.45 -
Advance Received from Merchants 250.82 295.40 188.22 159.02
Security deposit - - -
Other Refund Payable 537.53 679.47 393.20 284.69
Total 7,984.02 7,935.33 8,441.93 7,425.12
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35 Revenue from operations

Particulars For the Period ended 30 For theyear ended 31 For the year ended 31 For the year ended 31
September 2023 March 2023 March 2022 March 2021
Sale of products
Device Sale 37.19 337.69 396.99 969.47
PAN Token Sale 19.97 49.63 45.88 33.34
Recharge Sale 2,226.65 7,727.52 2,614.43 1,924.82
Foreign Exchange Sold 38,908.60 76,174.64 466.30 0.22
Sale of services
Revenue from Service Charges (Business
Correspondent) 7,971.83 17,013.97 11,466.58 8,106.50
Revenue from Service Charges (Non-
Business Correspondent) 3,254.24 5,319.04 3,833.98 2,366.29
Service Charges Received - Full Fledge
Money Changer 58.74 13.82 1.09 -
Service Charges Received - Commission
Income on Insurance 241.17 23.06
Revenue from Manpower supply -
Revenue from Training and Placements
Other operating income - - - -
Total Revenue from contracts with customers 52,718.39 1,06,659.37 18,825.26 13,400.64

36 Otherincome

Particulars For the Period ended 30 For the year ended 31 For the year ended 31 For the year ended 31
September 2023 March 2023 March 2022 March 2021

Liabilities no longer required written back 204.12 26.98 4.84 8.75
Written Back - - - -
Profit on Foreign Exchange Fluctuation - 0.09 3.40 -
Consultancy Fee Received 2.98 - 64.51 -
Discount Received - 0.05 0.28 0.44
Interest income on

Bank deposits 14.99 27.79 45.01 136.54

Loans to others 27.51 75.40 87.78 2.28

Income tax Refund 9.21 5.54 5.80 2.53
Security Deposit given 2.31 2.23 1.35 1.08
Rental Income 43.69 84.73 - -
Interest income on Fair Valuation of Staff Adva 3.00 3.36 2.86 1.79
Car Rental Charges 2.53 - - -
Provision for Bad & Doubtful Debts-Reversed - - 8.11 -
Provision for Doubtful Advances-Reversed - - 7.02 -
Preliminary Expenses Written Back - 0.07
Income from Debt Mutual Fund - 0.64 - -
Technology Development Fee Received - 23.63 - -
Share of Profit from Partnership Firm - 6.61 5.71 7.29
Proceeds from Keyman Insurance Policy - 10.28 3.66 -
Gain on Sale of Fixed Assets 111 2.75 0.66 -
Miscelleneous Income 1.31 10.12 13.67 -
Total 312.74 280.26 254.67 160.71
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37 Direct Cost

For the Period ended 30 For the year ended 31 For the year ended 31 For the year ended 31
Particulars September 2023 March 2023 March 2022 March 2021
Service Charges Paid to Merchants 7,989.91 16,413.57 10,697.85 7,057.90
Support Services - 446.76 438.48 104.60
Web hosting charges 32.04 75.55 74.29 55.29
Other Operating Expenses - - - -
Payment Gateway Charges 1.78 913.63 986.38 399.65
SMS Service Fees 52.30 54.21 38.81 42.77
Bank Charges 25.77 64.42 28.52 97.97
Real Time Settlement Charges 37.78 92.90 83.09 43.33
Information Technology Expenses 61.40 56.09 42.49 52.15
Technical Consultancy 25.07 110.95 60.25 18.30
Rental Charges of Equipments 3.48 3.27 29.79 2.71
Commission Paid on Money Exchange 105.03 36.35 3.10 -
Integration Fee 11.99 24.02 5.30 -
Delivery Charges Paid on Money Exchange 2.40 2.56 0.43 -
Email Service Fee 0.10 - - -
TOTAL 8,349.06 18,294.26 12,488.78 7,874.68
38 Purchases of traded goods
For the Period ended 30 For the year ended 31 For the year ended 31 For the year ended 31
Particulars September 2023 March 2023 March 2022 March 2021
Device Purchases 17.30 209.57 328.16 1,154.78
Recharge Purchases 2,209.92 7,665.09 2,558.43 1,864.32
Foreign Currency 38,298.37 76,140.34 479.80 0.88
PAN Token Purchases 14.83 45.23 35.69 14.10
Total 40,540.42 84,060.24 3,402.08 3,034.09

39 Change in inventories of stock in trade, work in pro

gress and finished goods,

Particulars

For the Period ended 30

For the year ended 31

For the year ended 31

For the year ended 31

September 2023 March 2023 March 2022 March 2021
Inventories as at the date of merger Less: 350.96 337.98 312.82 27.59
inventory at the end of the year -264.45 -492.26 -203.98 -312.82
Change in inventories of stock in trade, work
in progress and finished goods 86.51 -154.28 108.84 -285.23
40 Employee benefits expense
For the Period ended 30 For the year ended 31 For the year ended 31 For the year ended 31
Particulars September 2023 March 2023 March 2022 March 2021
Director Remuneration 56.84 170.61 99.04 47.75
Salaries, wages and bonus 2,035.83 2,416.99 1,465.52 1,276.00
Contribution to provident and other fund 124.85 102.09 53.68 46.30
Staff welfare expenses 37.03 81.39 31.21 15.33
Employee stock option expense - - - -
Gratuity 31.75 28.39 2331 38.93
Others - - - -
Total 2,286.31 2,799.48 1,672.76 1,424.31
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41 Finance costs
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For the Period ended 30 For the year ended 31 For the year ended 31 For the year ended 31
Particulars September 2023 March 2023 March 2022 March 2021
Interest expenses on bank Overdraft 7.82 8.03 5.50 27.59
Interest on Lease liability 10.67 6.47 7.81 11.30
Interest expenses on Security Deposit Received 0.41 0.27 - -
Interest expenses on Inter Corporate Loans 3.15 0.63 - -
Term loans from banks 90.25 99.15 30.03 0.28
Loan processing fees & Foreclosure Charges 7.93 25.46 5.85 1.21
Total 120.23 140.00 49.20 40.39
42 Depreciation and amortization expense
For the Period ended 30 For the year ended 31 For the year ended 31 For the year ended 31
Particulars September 2023 March 2023 March 2022 March 2021
Depreciation on Property, plant and equipment 78.72 115.84 62.81 42.01
Depreciation Right of use assets 61.85 71.60 60.53 51.97
Amortization on Intangible assets 28.02 13.00 26.22 0.29
Total 168.58 200.44 149.55 94.27
43 Other expenses
For the Period ended 30 For the year ended 31 For the year ended 31 For the year ended 31
Particulars September 2023 March 2023 March 2022 March 2021
Software Licensing cost 1.11 0.08 - -
Bad debts 3.68 1.84 9.24 0.35
Legal and Professional Charges 83.27 263.88 101.46 61.36
Payment to Auditors* 0.35 11.06 10.50 3.95
Concurrent Audit Fee 2.58 1.69 - -
Brokerage Paid for Office Rent 0.84 0.51 - -
Rates & taxes 1.80 4.75 3.69 0.62
Rent 11.24 20.93 12.61 12.54
Travel Expenses 233.67 222.03 96.05 46.04
Bank charges 3.63 2.42 1.29 0.60
Interest on delayed payment of taxes 0.36 3.36 1.42 3.15
Recruitment expenses 0.55 3.29 1.73 1.05
Festival Expenses - - - -
Insurance Expense 9.77 8.74 1.95 1.37
Printing & Stationery 11.76 7.83 1.92 1.19
Postage & Courier 6.67 11.86 15.54 21.74
Communication expenses 29.00 30.23 17.90 12.62
Loss on disposal of property,plant and equipme - - - -
Consultancy Fees - - - -
Donations - - - -
Office Expenses 26.14 39.08 12.09 14.32
Membership & Subscription 4.62 2.62 1.12 -
Repairs & Maintenance 2.10 2.65 1.52 3.18
Vehicle Running & Maintainance 3.55 17.27 3.11 -
Computer repairs & Maintenance 12.50 10.30 9.28 7.68
Support Services - 21.07 13.45 45.02
Sponsorship Fees 3.45 7.00 - -
Marekting and advertising expenses 46.97 44.63 26.83 18.95
Professional tax 0.09 - - -
Director Sitting Fee - 0.06
PT Registeration Expense 0.04 - - -
Rent on Computer & Laptop 1.56 - - -
Technology expenses 43.61 57.22 35.72 9.80
Power and fuel 42.32 33.66 19.72 15.56
Provision for Bad & Doubtful Debts - 4.91 - 8.11
Provision for Doubtful Advances 12.67 34.18 2.08 7.02
Preliminary Expenses written off 0.02 - 2.01 0.73
Pre Incorporation Expense - - - -




Loss on Sale of Investment - - 8.86 -
Invoice Discounting Charges 12.53 - - -
CSR Expenses 8.55 11.70 7.00 -
Advances Written Off 0.27 2.94 8.18 61.82
Loss on Foreign Exchange Fluctuation - - - 0.16
Share of Loss from Partnership Firm - - - 0.71
Staff Training Expenses 22.49 0.34 - -
Manpower Supply 3.17 - - -
Expenses towards Increase in Share Capital 0.01 1.95 - 2.22
Liqudated Damages & Penlties -Sales 40.34 52.94
Miscellaneous expenses 6.38 7.08 1.47 1.76
Total 693.64 946.05 427.81 363.63
*Payment to Auditors For the Period ended 30 For the year ended 31 For the year ended 31 For the year ended 31
September 2023 March 2023 March 2022 March 2021
As auditor - - -

- for statutory audit 7.64 6.28 2.95

- for tax audit - - -

- for limited review - - -

- for other services 0.35 3.42 4.22 1.00
Reimbursement of expenses - - -
Total 0.35 11.06 10.50 3.95

44 Basic and diluted earnings per share
Particulars As at 30 Sept 2023 As at 31 March 2023 As at 31 March 2022 As at 31 March 2021

Profit for the year
Less: preference dividend and tax thereon

5,74,45,551.02

5,39,32,764.87

5,22,51,169.01

7,45,96,552.16

earnings per share

Profit for the year used in the calculation ofbasic

5,74,45,551.02

5,39,32,764.87

5,22,51,169.01

7,45,96,552.16

Weighted average number of equity shares for

the parent

basic EPS 1,82,06,454.73 1,78,00,000.00 1,78,00,000.00 1,78,00,000.00
Basic EPS attributable to equity holders of the
parent 3.16 3.03 2.94 4.19
Diluted EPS attributable to equity holders of

3.16 3.03 2.94 4.19
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OTHER FINANCIAL INFORMATION

The audited financial statements of our Company as at and for the years ended March 31, 2023, March 31, 2022
and March 31, 2021 and six months ended on September 30, 2023, togetherwith all the annexures, schedules and
notes thereto (“Financial Statements™) are available at https://rnfiservices.com/. Our Company is providing a
link to this website solely to comply with the requirements specified in the SEBI ICDR Regulations.

The Financial Statements do not constitute, (i) a part of this Draft Red Herring Prospectus; or (i) the Red Herring
Prospectus; or (iii) aprospectus,astatementin lieu ofa prospectus, an offering circular, an offering memorandum,
an advertisement, an offer or a solicitation of any offer or an offer document to purchase or sell any securities
under the Companies Act 2013, the SEBI ICDR Regulations, or any otherapplicable law in India or elsewhere in
the world. The Financial Statements should not be considered as part of information that any investor should
consider in order to subscribe for or purchase any securities of our Company, or any entity in which it or its
shareholders have significant influence (collectively, the “Group”)and should not be relied upon or used as a
basis for any investment decision. None of our Company or any of its advisors, nor BRLMs, nor any of their
respective employees, directors, affiliates, agents or representatives accept any liability whatsoever for any loss,
direct or indirect, arising from any information presented orcontained in the Financial Statements, or the opinions
expressed therein.

The details ofaccounting ratios derived from Restated Financial Information required to be disclosed under Clause
11 of Part A of Schedule VI of the SEBI ICDR Regulations are set forth below:

(T in Lakhs except per share data or unless otherwise stated)

Basic Earnings Per Share (EPS) 3.16 3.03 2.94 4.19
Diluted Earnings Per Share (EPS) 3.16 3.03 294 419
Return on Net worth 24.44% 31.99% 49.42% 178.08%
Net Assets Value (NAV) per Share 14.61 11.47 747 4.41
EBITDA 1,075.19 993.87 979.66 1,149.86

*Not Annualised

The ratios have been computed as under:

1. Basic EPS =Net Profit after tax, as restated, attributable to the owners of the companydivided by weighted average no. of equity shares
outstanding during the year/ period.

2. Diluted EPS = Net Profit after tax, as restated, attributable to the owners of the company divided by weighted average no. of diluted
equity shares outstanding during the year/ period.

3. TheEquity shares and basic/diluted earnings per share has been presented to reflect the adjustments for issue of bonus shares subsequent
to September 30, 2023.

4. Return on Net Worth (%) = Net Profit after tax attributable to owner of the company, as restated for the end ofthe year/ period divided
by Average Networth as at the end of the year/period.

5. Average net worth means the average of the net worth of current and previous financial year/period. Net worth means the aggregate
value of the paid-up share capital and other equity (excluding capital reserves) attributable to the owners of the Parent.

6. NetAsset Value per share =Net Worth at the end of theyear/period divided by weighted average no. of equity shares outstanding during
the year/ period.

7. EBITDA: Aggregateof restated profit/(loss) beforetax and exceptional item, finance cost, depreciation and amortization.

Related Party Transactions

For details of the Related Party Transactions, as per the requirements under applicable Indian Accounting
Standards read with the SEBI ICDR Regulations, for six months period ended September 30, 2023 and for
Financial Years ended March 31, 2023, 2022, 2021, please see “Restated Financial Information” beginning on
page 198.
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CAPITALISATION STATEMENT

The following table sets forth our Company’s capitalisation as at September 30, 2023, derived from our Restated
Financial Information, and as adjusted for the Issue. This table should be read in conjunction with “Risk Factors”,
“Restated Financial Information” and “Management Discussion and Analysis of Financial Position Results of
Operations”, on pages 31, 198 and 258 respectively.

(R inlakhs)

Borrowings

Short-Term Borrowings® (A) 480.80 [e]
Long-Term Borrowings*(B) 2,237.91 [e]
Total Borrowings (C) 2,718.71 [e]
Equity

Share Capital® 10.23 [e]
Other Equity* 2,661.61 [e]
Equity Attributable to owners of the parent 2,671.84
Non-Controlling Interest 89.00

Total Equity (D) 2,760.84 [e]
Long-Term Borrowings/ Total Equity (B/D) 0.81 [o]
Total Borrowings/ Total Equity (C/D) 0.98 [e]

As certified by M/s Dhariwal & T hakkar, Chartered Accountants vide certificatedated March 26, 2024

* The corresponding post-Issue capitalization data is not determinable at this stage pending the completion of the publicissue and hence have
notbeen furnished.

# These terms shall carry the meaning as per Schedule |11 of the Companies Act, 2013,

Notes:

1. Theamountsdisclosed aboveare derived from the Restated Financial Information.

2. Long-Term Borrowings include current maturities of long term borrowings and non-current lease liabilities.
3. Short-Term Borrowings includecurrent lease liabilities.
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FINANCIAL INDEBTEDNESS
Our Company avails loans in its ordinary course of business for purposes such as working capital, business
requirements and other general corporate purposes. For details regarding the borrowing powers of our Board,
please see “Our Management — Borrowing Powers of Our Board ” on page 181.

The details of aggregate indebtedness of our Company as on February 29, 2024 is provided below:

In % lakhs
Fund Based
Secured
(a)Vehicle Loans 39.00 35.95
(b)Term Loans from Banks 441.99 302.17
(c) Term Loans from NBFCs 1,581.08 1,492.17
(dWorking Capital Facilities- Cash
Credit and Overdraft 274.10 208.92
Unsecured
(@) Loans from Banks 50.00 27.03
(b) Loans from NBFCs 200.80 102.05
(c) Loans from Others 137.91 137.91
Non-Fund Based
Secured
Bank Guarantees 151.38 151.38
Total Borrowings 2,724.88% 2,306.20%

*As certified by M/s Vikash A. Jain & Co., pursuant to their certificate dated March 26, 2024.

#Excluding the non-fund based working capital facilities which comprises of bank guarantees (backed by fixed deposits) amounting to ¥
151.38lakhs.

For details in relation to financial indebtedness of our Company, please see “Restated Financial Information”
on page 198.

Key terms of our secured borrowings (fund based) are disclosed below:

@) Vehicle Loans

(In X lakhs)

ICICI Bank 39.00 9.15% | Vehicle 84 monthly EMI of Rs. 63,125 35.95
beginning from 05/06/2023
Total 39.00 35.95
(b) Term Loans from Banks
(In ¥ lakhs)

RBL 185.00 11.3% (RBI 1. Property No-J-3/44- B Plot No-44 EMI of Rs. 80.85
Bank Repo Rate Block J3 entire 2nd floor without 4,58,618
+ 4.8% roof Right village Bassai Darapur beginning
Spread) Rajouri Garden Delhi from
05/09/2021
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2. Flat No 731 7th floor Modern
CGHS Ltd Plot No- 5 Sec-15
Rohini Delhi Sq ft- 1365

Co-Borrowers- Nitesh Kumar Sharma,
Kapil Chawla, Jatinder Kaur Amarbir
Singh Bharara and Ranveer Khyaliya

RBL 4719 9.4% (RBI 1. Property No- J-3/44- B Plot No-44 EMI of Rs. 27.13
Bank Repo Rate Block J3 entire 2nd floor without 1,53,375
+ 4.8% roof Right village Bassai Darapur beginning
Spread) Rajouri Garden Delhi from
05/11/2022
2. Flat No 731 7th floor Modern
CGHS Ltd Plot No- 5 Sec-15
Rohini Delhi Sq ft- 1365
Co-Borrowers- Nitesh Kumar Sharma,
Kapil Chawla, Jatinder Kaur Amarbir
Singh Bharara and Ranveer Khyaliya
RBL 50.00 9.5% (RBI 1. Flat no 731 7th floor category A EMI of Rs. 45.23
Bank Repo Rate the Modern CGHS Ltd plot no 5 1,05,009
+3.0% Sector 15 Rohini, Delhi, India beginning
Spread) 110085 from
05/08/2023
2. Property no J3 44 B SF Rajouri
Garden New Delhi, India 110027
RBL 150.00 9.6% (RBI Equitable mortgage over Residential: EMI of Rs. 146.98
Bank Repo Rate Entire Second Floor with terrace rights  1,94,919
+ 3.10% of Property bearing No. B-214, situated beginning
Spread) at Derawal Nagar in the layout plan of from
The Dera Ismail Khan CHBS Ltd., in  05/11/2023
the area of Village Malikpur Chhaoni
& Rajpur Chhaoni, Delhi
Co-Borrowers- Nitesh Kumar Sharma,
Kapil Chawla, Jatinder Kaur Amarbir
Singh Bharara, Amrik Singh Bhalla,
Satinder Kaur and Ranveer Khyaliya
Indusin 9.80 10.25% Primary- First and Exclusive charge on  Maximum 1.98
d Bank (External Hypothecation of the Current assets of upto4
Benchmark  the company comprising, inter alia, of  Years
Linked Rate stocks of finished goods, receivables,
+1.00% ) book debts and other current assets.

Collateral (Equitable Mortgage)- First
and exclusive charge on residential
land and building situated in-

1. Plot No. F-11, Residential Row
House No. F-11, of the building
known as "Rai Town I",
Grampanchyat House No.
1211/1408, Mouza No.169, P. H.
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No. 6, Bhumipan/Bhumapan No.
112/4, Ward No. 6, Mouza-
Digdoh situated at Grampanchyat
Digdoh, Opp. VIP Industries,
Hingna Road, Nagpur, Tah.
Hingna; Dist. Nagpur - 440016

2. Plot No. E-11, Residential Row
House No. E-11, of the building
known as "Rai Town I",
Grampanchyat House No.
1211/1408, Mouza No.169, P. H.
No. 6, Bhumipan/Bhumapan No.
112/4, Ward No. 6, Mouza-
Digdoh situated-at Grampanchyat
Digdoh, Opp. WVIP Industries,
Hingna Road, Nagpur, Tah.
Hingna & Dist. Nagpur - 440016

Personal Guarantee- Rajesh Manam,
Sujata Rajesh Manam, and Nitish
Manam

Total

441.99

302.17

©

Term Loans from NBFCs

(In X lakhs)

Aditya 27550 10.75% Pvt. No. F Part of Plot No. 18 to 24, 120
Birla APR 24A, 25 and 42 to 45, plot no 42 monthly
Financ Industrial Area, Kirti Nagar, New EMI ofRs.
e Delhi-110015 3,75,614
Limite beginning
d Co-Borrowers- Nitesh Kumar Sharma, from

Kapil Chawla and Ranveer Khyaliya 15/07/2023
Mone 1,005.00 11.1% First and Exclusive Charge by way of EMI of Rs. 935.18
ywise (MFFR - Equitable Mortgage in a form and 13,58,159
Financ 3.6% manner to the satisfaction of beginning
ial Spread) Moneywise on the immovable property from
Servic situated at Portion of Industrial Plot 05/12/2022
es Pvt. Bearing Pvt. No. F, area measuring
Ltd. 3395 Sg. Yds., (out of total area

measuring 520 Sq. Yds.), Part of Plot
No. 18 to 24, 24A, 25 and 42 to 45,
Known as Plot No. 42, AND Rear
Portion of Plot Bearing Pvt. No. F, area
measuring 182.8 Sq. Yds., Part of Free
Hold Plot No. 24, 24A, 25 and 42 to 45,
Known as Plot No. 42, Situated at DLF
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Industrial Area, Kirti Nagar, New
Delhi-110015

Co-Borrowers- Nitesh Kumar Sharma,
Kapil Chawla and Ranveer Khyaliya

Mone 300.58 11.1% First and Exclusive Charge by way of EMI of Rs. 292.12

ywise (MFFR - Equitable Mortgage in a form and 4,15,751

Financ 3.6% manner to the satisfaction of beginning

ial Spread) Moneywise on the immovable property from

Servic situated at Portion of Industrial Plot 05/09/2023

es Pvt. Bearing Pvt. No. F, area measuring

Ltd. 3395 Sg. Yds. (out of total area
measuring 520 Sq. Yds.), Part of Plot
No. 18 to 24, 24A, 25 and 42 to 45,
Known as Plot No. 42, AND Rear
Portion of Plot Bearing Pvt. No. F, area
measuring 182.8 Sq. Yds., Part of Free
Hold Plot No. 24, 24A, 25 and 42 to 45,
Known as Plot No. 42, Situated at DLF
Industrial Area, Kirti Nagar, New
Delhi-110015
Co-Borrowers- Nitesh Kumar Sharma,
Kapil Chawla and Ranveer Khyaliya

Total 1,581.08 1,492.17

(d Cash Credit/Owerdraft

(In Z lakhs)

Indusind
Bank

Cash
Credit

50.00

Repayable

12.17% Primary- First and Exclusive
(MCLR- charge on Hypothecation of on demand
Loan-one the Current assets of the
year + company comprising, inter
1.40%) alia, of stocks of finished

goods, receivables, book
debts and other current assets.

Collateral (Equitable
Mortgage)- First and

49.82
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exclusive charge on
residential land and building
situated in-

1. Plot No. F-11,
Residential Row House
No. F-11, of the building
known as "Rai Town I",
Grampanchyat ~ House
No. 1211/1408, Mouza
No.169, P. H. No. 6,
Bhumipan/Bhumapan
No. 112/4, Ward No. 6,
Mouza- Digdoh situated
at Grampanchyat
Digdoh,  Opp. VIP
Industries, Hingna Road,
Nagpur, Tah. Hingna;
Dist. Nagpur - 440016

2. Plot No. E-11,
Residential Row House
No. E-11, of the building
known as "Rai Town I",
Grampanchyat ~ House
No. 1211/1408, Mouza
No.169, P. H. No. 6,
Bhumipan/Bhumapan
No. 112/4, Ward No. 6,
Mouza- Digdoh situated-
at Grampanchyat
Digdoh, Opp. VIP
Industries, Hingna Road,
Nagpur, Tah. Hingna &
Dist. Nagpur - 440016

Personal Guarantees- Rajesh
Manam,  Sujata  Rajesh
Manam, and Nitish Manam

ICICI Overdraf 22410 8.14% Fixed Deposit Repayable 159.10
Bank t on Demand
Total 274.10 208.92

Key terms of our unsecured borrowings are disclosed below:

@) Term Loans from Banks
(In ¥ lakhs)
Kotak 50.00 16.28% 24 monthly EMI of Rs. 27.03
Mahindra 2,45,600 beginning from
Bank 01/03/23
Total 50.00 27.03
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(b) Term Loans from NBFCs
(In ¥ lakhs)

Aditya Birla 40.00 16.00% 18 monthly EMI of Rs. 2,51,426 16.70
Finance Limited beginning from 01/04/2023
Protium Finance 35.00 19.01% 30 monthly EMI of Rs. 1,47,482 22.94
Limited beginning from 05/03/2023
Hero Fincorp 40.00 16.00% 36 monthly EMI of Rs. 1,40,629 28.72
beginning from 03/03/2023
Kisetsu Saison 45.00 18.00% 19 monthly EMI of Rs. 2,87,127 16.36
Finance (India) beginning from 02/03/2023
Private Limited
Unity Small 40.80 16.00% 24 monthly EMI of Rs. 17.34
Finance Bank 2,57,703.00  beginning from
04/03/2023
Total 200.80 102.05
(© Loans from Others
(In % lakhs)

Loan from others Nil Repayable on Demand
Total 137.91

Other Terms:

=

Pre-payment: The terms of facilities availed by us typically have prepayment provisions which allow for
pre-payment of the outstanding loan amount, including upon giving notice to the concerned lender,
subject to such prepayment penalties as laid down in the facility agreements. The prepayment penalty
for the facilities availed by us, where specified, ranges typically between nil to 6% of the amount
outstanding orthe amount to be prepaid as specified in the agreements with lenders. For certain facilities
pre-payment is not disclosed however can be made after mutual negotiation between the lenders & the
borrower on the pre-paid amount.

N

Default/ Penal Interest: The terms of certain financing facilities availed by us prescribe penalties for
non-compliance of certain obligations. These include, inter alia, breach of financial covenants, non-
submission of annual financial statements and stock statements, diversion of funds, non-perfection of
security within permitted timelines, irregularity / overdrawing in the account etc. Further, the default
interest payable on the facilities availed by us is charged at up to 3% per month. Additional interest as
specified by the lenders may be charged in case of continuation of the noncompliance beyond a certain
period.

w

Restrictive Covenants: Certain borrowing arrangements entered into by us contain restrictive covenants
which requires us to take prior written consent of the respective lender before undertaking certain
activities, including:

change or alternation in the capital structure;

effect any scheme of amalgamation or reconstruction;

undertake any project or implementation of new scheme of expansion/ diversification;
declaration of payment of dividend;

withdraw or allow to be withdrawn during the currency of the loan any moneys broughtin by
the borrower;

f. investany funds by way of deposits or loans or in share capital of any other concern;

® o0 o
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J
k.
I
m.

borrow or obtain credit facilities from any bank or financial institution;

appointsole selling agents.

create any charge, lien or encumbrance over undertaking or any part thereof in favour of any
bank, financial institution, firm or person;

enter into any contractual obligation which will be detrimental to interest of lender;

sell, assign, mortgage, or otherwise dispose off any of the fixed assets charged to the lender;
changein accounting policies; and

carry onany general trading activity other than trading for own products.

Events of Default: The term loan and other facilities availed by us contain certain standard events of
default, including:

o

—SQ "0 00T

I
m.

change in the constitution, control, management, majority directors or in the shareholding
pattern or profit sharing of our Company without the consent of the lenders to our Company;
failure or inability by our Company to repay any amount due under principal amount or interest;
failure to comply with any provision of the financing documents;

cease to carry onthe business orthreatens to carry on the business;

use of borrowing for purposes otherthan those agreed with lenders;

breach of any covenants, conditions, representations or warranties of financing documents;
cross default under any arrangement for the facilities extended by lender;

any misstatement, misrepresentation or misleading information in financing documents;
entering into any arrangement or composition creditors or the committing any act of insolvency
or any act the consequence ofwhich may lead to the insolvency or winding up;

obligation under financing arrangement or end use of amount borrowed becomes illegal or
unlawful;

occurrence of any eventor existence of any circumstances which jeopardizes interest of lender
or threatens the security in respect of the facilities;

repudiation of a financing document or evidencing an intention to repud iate a finance document;
failure to obtain or maintain inadequate insurance; and

occurrence or existence of such events orcircumstances, which in the opinion of the lender, could have
a material adverse effect.
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF
OPERATION

You should read the following discussion of our financial condition and results of operations together with our
Restated Financial Information which have been included in this Draft Red Herring Prospectus. The following
discussion and analysisof our financial condition and results of operationsis based on our Restated Financial
Information for the six months period ended September 30, 2023 and for financial years ended March 31, 2023,
2022 and 2021 including the related notesand reports, included in this Draft Red Herring Prospectus prepared
in accordance with requirements of the Companies Act and restated in accordance with the SEBI (ICDR)
Regulations 2018, which differ in certain material respects from IFRS, U.S. GAAP and GAAP in other countries.
Our Financial Statements, as restated have been derived from our audited financial statements for the respective
period and years. Accordingly,the degree to which our Restated Financial Information will provide meaningful
information to a prospective investor in countries other than India is entirely dependent on the reader’s level of
familiarity with Ind AS, Companies Act, SEBI Regulationsand other relevantaccounting practicesin India.

This discussion containsforward-looking statements and reflects our current views with respect to future events
and financial performance. Actual results may differ materially from those anticipated in these forward -looking
statements as a result of certain factors such as those described under “Risk Factors” and “Forward Looking
Statements” on pages 31 and 21 respectively, and elsewhere in this Draft Red Herring Prospectus.

Our Financial Year ends on March 31 of each year. Accordingly, all references to a particular Financial Year
are to the 12 months ended March 31 of that year.

Business Owerview

We are a tech enabled platform offering advanced financial technology solutions in B2B and B2B2C financial
technology arena through an integrated business model via our online portal and mobile application, focusing on
providing banking, digital and Government to Citizen (“G2C”) services on PAN India basis. We segregate our
business primarily into four (4) segments namely (i) business correspondent services; (ii) non-business
correspondent services; (iii) full-fledged money changer service; and (iv) insurance broking. As on the date of
this Draft Red Herring Prospectus, we are providing full-fledged money changer service through our Material
Subsidiary (wholly-owned), namely RNFI Money Private Limited which is RBI registered full-fledged money
changer (“FFMC”) and insurance broking service through our wholly-owned Subsidiary, namely Reliassure
Insurance Brokers Private Limited which is registered as a direct (Life & General) broker with IRDAI.

Key Performance Indicators

In evaluating our business, we consider and use certain key performance indicators that are presented below as
supplemental measures to review and assess our operating performance. The presentation of these key
performance indicators is not intended to be considered in isolation or as a substitute for the Restated Financial
Information included in this Draft Red Herring Prospectus. We present these key performance indicators because
they are used by our management to evaluate our operating performance. Further, these key performance
indicators may differ from the similar information used by other companies, including peer companies, and hence
their comparability may be limited. Therefore, these matrices should not be considered in isolation or construed
as an alternative to AS measures of performance or as an indicator of our operating performance, liquidity,
profitability or results of operation. A list of our KPIs for the six months ended September 30, 2023 and Financial
Years ended March 31, 2023, 2022 and 2021 is set out below

(R in lakhs, unless stated otherwise)

Financial

Revenue from Operations @ 52,718.39 1,06,659.37 18,825.26 13,400.64
EBITDA @ 1075.19 993.87 979.66 1149.86
EBITDA Margin @ (in %) 2.04% 0.93% 5.20% 8.58%
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Net Profit after tax 4 552.01 488.71 555.03 745.97

Net Profit Margin ©) (in %) 1.05% 0.46% 2.95% 5.57%
Return on Net Worth © (in %) 24.44% 31.99% 49.42% 178.08%
Return on Capital Employed @ (in %) 19.18% 24.28% 33.25% 78.90%
Debt-Equity Ratio ®) 0.98 0.90 0.85 217
Current Ratio ® 1.06 1.10 1.06 0.74
Days Working Capital 9 1.98 3.15 10.72 -68.11

As certified by M/s Dhariwal & T hakkar, Chartered Accountants pursuant to their certificate dated March 26, 2024.

*Notannualized

Notes:

(1) Revenue from operations means the Revenue from Operations as appearing in the Consolidated Restated Financial Statements.

(2) EBITDA means Earnings before interest, taxes, depreciation and amortization expense, which has been arrived at by obtaining the
profit/ (loss) before exceptional items and tax for the year / period and adding back finance costs, depreciation, and amorti zation
expense.

(3) EBITDA marginiscalculated as EBITDA as a percentage of revenue from operations.

(4) NetProfitafter tax represents the restated profits of our Company after deducting all expenses.

(5) NetProfitmargin is calculated as restated net profit after tax for the year/period divided by revenue from operations.

(6) Return on NetWorth (%) is calculated as Net Profit after tax attributable to owner of the company, as restated for the end o f the year/
period divided by Average Net worth as at the end of the year/period. Average net worth means the average of the net worth of curent
and previous financial year/period. Net worth means the aggregate value of the paid-up share capital and other equity (excluding capital
reserves) attributable to the owners of the Parent.

(7) Returnon capital employed iscalculated as Earnings before interest and taxes divided by average capital employed (average capital
employed is calculated as average of the total equity, including non-controlling interest, total debt (including borrowings and lease
liabilities) and deferred tax liabilities (net of deferred tax assets) ofthe current and previous financial year/period.

(8) Debt- equity ratio is calculated by dividing total debt by total equity. Total debt represents long term and short term borrowings,
including lease liabilities. Total equity includes the aggregate value of the paid-up share capital, other equity and the non-controlling
interest.

(9) Currentratio iscalculated by dividing the current assets by current liabilities.

(10) Days Working Capital is arrived at by dividing working capital (current assets less current liabilities) by revenue from operations
multiplied by the number of days in the year/period (365/183).

SIGNIFICANT DEVELOPMENTS SUBSEQUENT TO THE LAST FINANCIAL PERIOD

In the opinion of the Board of Directors of our Company, since the date of the last financial statements disclosed
in this Draft Red Herring Prospectus, there have notarisen any circumstance that materially or adversely affect or
are likely to affect the business activities or profitability of our Company or the value of its assets orits ability to
pay its material liabilities within the next twelve months, except as disclosed below:

o On November 22, 2023, the authorized share capital of the company was increased from Rs. 20,00,000
divided into 2,00,000 equity shares of Rs. 10/- each to Rs. 24,99,00,000 divided into 2,49,90,000 equity
shares of Rs. 10/- each.

o On December 28, 2023, Clause | of the Memorandum of Association was amended to reflect the change
in the name of our Company from ‘RNFI Services Private Limited’ to ‘RNFI Services Limited’ pursuant
conversion of our Company from private limited company to public limited company.

. Pursuant to the approval of shareholders granted in the extra-ordinary General meeting held on
November 22, 2023, the company issued and allotted fully paid up 'bonus shares'on November 23, 2023
at parin proportion of One Hundred Seventy-Seven new equity shares of 210 each for every one existing
fully paid up equity share 0fX10 each held.

o The Board approved and passed resolution on February 2, 2024 to raise funds by making Initial Public
Offering.
o The shareholders approved and passed special resolution on February 9, 2024 to authorize the Board of

Directors to raise funds by making Initial Public Offering.
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FACTORS AFFECTING OUR RESULTS OF OPERATIONS

Our business is subjected to various risks and uncertainties, including those discussed in the section titled “Risk
Factors” on page 31. Our results of operations and financial conditions are affected by numerous factors including
the following:

) We heavily rely oninformation technology systems which may be subjectto vulnerabilities, disruptions,
failures, or data breaches and thus may have the potential to negatively impact both our operations and
our reputation. Additionally, our ability to succeed is contingent on our capacity to innovate, update, and
adjustto emerging technological advancements.

) A substantial portion of the revenue is generated from our banking partners. Our banking partners are
regulated by the RBI and any change in the RBI’s policies, decisions and regulatory framework could
adversely affect our business, cash flows, results of operations and financial condition.

) We derive a portion of our revenue from the fee and commission that we charge from our customers
against our services. Any failure to earn revenue from such activities may have a negative impact onour
financial performance.

o We heavily rely on our front-end network partners. If we are unable to attract new network partners or
retain and grow our relationships with our existing network partners, our business, results of operations,
financial condition, and future prospects would be materially and adversely affected.

o Security breaches and attacks against our tech platform, and any potential breach of or failure to
otherwise protect personal, confidential and proprietary information, could damage our reputation and
materially and adversely affect our business, financial condition and results of operations.

BASIS OF PREPARATION, MEASUREMENT AND SIGNIFICANT ACCOUNTING POLICIES
11 Basis of Preparation of Financial Statements

This Restated Financial Information has been specifically prepared for the purpose of preparation of the
Restated Ind AS Statements in connection with the proposed Initial Public Offer ofequity shares ("1PO"),
prepared in accordance with the Indian Accounting Standards (Ind AS) prescribed under Section 133 of
the Companies Act, 2013, read with Companies (Indian Accounting Standards) Rules, 2015 (as
amended) and otherrelevant provisions of the Act.

The Restated Financial Information has been prepared to comply in all material respects with the
requirements of:

A. Section 26 of Part I of Chapter III of the Companies Act, 2013 (the “Act");

B. The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018, as amended ("ICDR Regulations");

C. The Guidance Note on Report in company prospectus (Revised 2019) issued by the ICAI

(referred to as the Guidance Note).
1.2 Basis of Consolidation

The consolidated financial statements comprise the financial statements of the Parent Company, and its
subsidiaries. Control exists when the parent has power over the entity, is exposed, or has rights, to
variable returns from its involvement with the entity and has the ability to affect those returns by using
its power over the entity. Power is demonstrated through existing rights that give the ability to direct
relevant activities, those which significantly affect the entity’s returns. Subsidiaries are consolidated from
the date control commences until the date control ceases.

Profit or loss and each component of other comprehensive income are attributed to the owners of the
Company and to the non-controlling interests. Total comprehensive income of subsidiaries is attributed
to the owners of the Company and to the non-controlling interests even if this results in the non-
controlling interests having a deficit balance.

The financial statements ofthe Group companies are consolidated on a line-by-line basis and intra-Group
balances, transactions including unrealised gain / loss from such transactions and cash flows relating to
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transactions between members of the Group are eliminated upon consolidation. These financial
statements are prepared by applying uniform accounting policies in use at the Group.

Noncontrolling interests which represent part of the net profit or loss and net assets of subsidiaries that
are not,directly or indirectly, owned or controlled by the Company, are excluded.

The difference between the cost of investment in the subsidiaries, over the net assets at the time of
acquisition of shares in the subsidiaries is recognised in the financial statements as Goodwill or Capital
Reserve, as the case may be.

Significant accounting judgements, estimates and assumptions

The preparation of Restated Financial Information in conformity with Ind AS requires the management
to make judgements, estimates and assumptions that affect the reported amounts of revenues, expenses,
assets and liabilities and the accompanying disclosures, and the disclosure of contingent liabilities, at the
end of the reporting period. The Company based its assumptions and estimates on parameters available
when the financial statements were prepared. Existing circumstances and assumptions about future
developments, however, may change due to market changes orcircumstances arising that are beyond the
control of the Company. Such changes are reflected in the assumptions when they occur.

Estimated Useful life of Property, Plant and Equipment and Intangibles

The charge in respect of periodic depreciation/ amortization is derived after determining an estimate of
an asset's expected useful life and the expected residual value at the end of its life. The assets’ residual
values, useful lives and methods of depreciation are reviewed at each financial year and adjusted
prospectively, if appropriate. Depreciation is calculated on a written down value overthe estimated useful
lives of the assets. Useful lives used by the Company are same as rates prescribed under Schedule Il of
the Companies Act 2013. The range of useful lives of the property, plant and equipment are as follows:

Plant and Equipment 15 years
Computer Software 3 years

Motor cars 8 years

Office Equipment 5 years

Right —Of-Use Asset

Ind AS 116 requires the lessee to determine the lease term as the non-cancellable term of the lease,
together with any periods covered by an option to extend the lease if it is reasonably certain to be
exercised, orany periods covered by an option to terminate the lease, if it is reasonably certain not to be
exercised. The Company has several lease contracts that include extension and termination options. The
Company applies judgement in evaluating whether it is reasonably certain whether or notto exercise the
option to renew or terminate the lease. That is, it considers all relevant factors that create an economic
incentive for it to exercise either the renewal or termination. After the commencement date, the Company
reassessesthe lease termif there is a significant event or change in circumstances that is within its control
and affects its ability to exercise or not to exercise the option to renew or to terminate (e.g., construction
of significant leasehold improvements or significant customisation to the leased asset).When it is
reasonably certain to exercise extension option and not to exercise termination option, the Company
includes such extended term and ignore termination option in determination of lease term.

The Company cannot readily determine the interest rate implicit in the lease, therefore, it uses its
incremental borrowing rate (IBR) to measure lease liabilities. The Company has taken indicative rates
from its bankers and used them for Ind AS 116 calculation purposes.

Leases
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1.7

The Group evaluates at contract inception whether a contract is, or contains, a lease. That is, if the
contract conveys the right to control the use of an identified asset for a period of time in exchange for
consideration.

Company as Lessee

The Company’s leased assets consist ofleases for Buildings. The Company assesses whethera contract
contains lease, at inception of a contract. A contract is, or contains, a lease if the contract conveys the
right to controlthe use of an identified asset fora period in exchange for consideration. To assess whether
a contract conveys the right to control the use of an identified asset,the Company assesses whether:

A. the contractinvolves the use of an identified asset

B. the Company has substantially all the economic benefits from use ofthe asset through the period
of the lease and

C. the Company has the right to direct the use of the asset

The Company determines the lease term as the non-cancellable period of a lease, togetherwith periods
covered by an option to extend the lease, where the Company is reasonably certain to exercise that option.

The Company at the commencement of the lease contract recognizes a Right-of-Use (ROU) asset at cost
and corresponding lease liability, except for leases with term of less than twelve months (short term
leases) and low-value assets. For these short term and low value leases, the Company recognizes the
lease payments as an operating expense on a straight-line basis over the lease term.

The cost of the ROU assets comprises the amount of the initial measurement of the lease liability, any
lease payments made at or before the inception date of the lease plus any initial direct costs, less any
lease incentives received. Subsequently, the ROU assets are measured at cost less any accumulated
depreciation and accumulated impairment losses, if any. ROU asset are depreciated using the straight -
line method from the commencement date over the shorter of lease term or useful life of ROU assets.
The estimated useful lives of ROU assets are determined on the same basis as those of property and
equipment.

For lease liabilities at the commencement of the lease, the Company measures the lease liability at the
present value of the lease payments that are not paid at that date. The lease payments are discounted
using the interest rate implicit in the lease, if that rate is readily determined, if that rate is not readily
determined, the lease payments are discounted using the incremental borrowing rate that the Company
would have to pay to borrow funds, including the consideration of factors such as the nature of the asset
and location, collateral, market terms and conditions, as applicable in a similar economic environment.

After the commencement date, the amount of lease liabilities is increased to reflect the accretion of
interest and reduced for the lease payments made.

The Company recognizes the amount of the re-measurement of lease liability as an adjustment to the
right-of-use assets. Where the carrying amount of the right of-use assets is reduced to zero and there is a
further reduction in the measurement of the lease liability, the Group recognizes any remaining amount
of the re-measurement in statement of income.

Lease liability payments are classified as cash used in financing activities in the statement of cash flows.
Short-term leases and leases of low-valued assets

The Company applies the short-term lease recognition exemption to its short-term leases of lease hold
land (i.e., those leases that have a lease term of 12 months or less from the commencement date and do
not contain a purchase option). It also applies the lease of low-value assets recognition exemption to
leases of office equipment’s thatare low value. Lease payments onshort-term leases and leases of low-

value assets are recognized as expense in statement of profit and loss.

Defined benefit plans (gratuity benefits)

262



1.8

1.9

1.10

The Company’s obligation on account of gratuity is determined based on actuarial valuations. An
actuarial valuation involves making various assumptions that may differ from actual developments in the
future. These include the determination of the discountrate, future salary increases and mortality rates.
Due to the complexities involved in the valuation and its long-term nature, these liabilities are highly
sensitive to changes in these assumptions. All assumptions are reviewed at each reporting date.

The parameter most subjectto changeis the discountrate. In determining the appropriate discount rate,
the management considers the interest rates of government bonds in currencies consistent with the
currencies of the post-employment benefit obligation.

The mortality rate is based on publicly available mortality tables for the specific countries. Those
mortality tables tend to change only at interval in response to demographic changes. Future salary
increases and gratuity increases are based on expected future inflation rates for the respective countries.
Rewvenue Recognition

Timing of Revenue Recognition

Revenue from contracts with customers is recognised when performance obligation related to the
services are completed and the amount that reflects the consideration to which the Company expects to
be entitled in exchange for those services. The Company has generally recorded the income on the basis
of point of time as and when the performance obligations are satisfied.

Service Charges on Banking Correspondent Services & Non-Banking Correspondent Services
Service Charges are generally determined as a percentage of transaction value executed by the network
partners of the company. Service Charges received on various transaction services (DMT, IMPS, AEPS,
EMI Collection, Insurance, Ticket Bookings, etc.) provided through the Company's portal is recognised
when the transaction is executed successfully. Service Charges are accounted on net-off Goods & Service
Tax

Onboarding Income

Onboarding Income is recognised as and when network partners are enrolled with the company and is
included under the head “Revenue from Operations” in the Statement of Profit and Loss.

Sale of Recharges

Revenue from sale of recharges is recognised when the transaction is carried out successfully on the
portal of the company. Revenue in respect of the same is recognised on gross basis on the amount of
recharge net-off goods and service tax

Sale of Devices & Intangibles

Revenue for Sale of Devices is recognised when the devices are dispatched to network partners and are
accounted, net off, returns, trade discounts and Goods & Service Tax.

Taxes

Provision for the Current Tax is made on the basis of the amount of tax payable on taxable income for
the year in accordance with the Income Tax Act, 1961.

Deferred tax
Deferred tax is provided using the Balance Sheet approach on temporary differences between the tax

bases ofassets and liabilities and their carrying amounts for financial reporting purposes at the reporting
date.
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1.11

1.12

1.13

1.14

1.15

Minimum Alternate Tax (MAT) paid in accordance with Income-tax Act, 1961 for entities in India,
which gives future economic benefits in the form of adjustment to future income tax liability, is
considered as an asset if there is convincing evidence that the Company will pay normal income tax.
Accordingly, MAT is recognized as an asset in the restated balance sheet when it is highly probable that
the future economic benefit associated with it will flow to the Group having reasonable certainty that it
can be utilized againstthe normal taxes payable underthe Income-tax Act, 1961.

Exceptional items

Certain occasions, the size, type or incidence of an item of income or expense, pertaining or the ordinary
activities of the Company is such that its disclosure improves the understanding of the performance of
the Company, such income or expense is classified as an exceptional item.

Fair value measurement of financial instruments

When the fair values of financial assets and financial liabilities recorded in the balance sheet cannotbe
measured based on quoted prices in active markets, their fair value is measured using valuation
techniques including the DCF model. The inputs to these models are taken from observable markets
where possible, but where this is not feasible, a degree of judgement is required in establishing fair
values. Judgements include considerations of inputs such as liquidity risk, credit risk and volatility.
Changes in assumptions about these factors could affect the reported fair value of financial instruments.

Foreign currencies

The Company’s financial statements are presented in INR, which is also the Company’s functional
currency. For each entity the Company determines the functional currency and items included in the
financial statements of each entity are measured using that functional currency.

Foreign currency transactions are recorded on initial recognition in the functional currency, using the
exchange rates at the date of the transaction. At each balance sheet date, foreign currency monetary items
are reported using the closing exchange rate.

Exchange differences that arise on settlement of monetary items or on reporting at each balance sheet
date of the Company’s monetary items at the closing rate are recognised as income or expense in the
period in which they arise. Non-monetary items, which are measured in terms of historical cost
denominated in a foreign currency, are reported using the exchange rate at the date of the transaction.
Non-monetary items, which are measured at fair value denominated in a foreign currency, are translated
using the exchange rate at the date when such fair value was determined. The gain or loss arising on
translation of non-monetary items is recognised in line with the gain or loss of the item that gave rise to
translation difference (i.e. translation difference on items whose gain or loss is recognised in other
comprehensive income or the statement of profit and loss is also recognised in other comprehensive
income or the statement of profit and loss respectively).

Fair value measurement

Fair value is the price that would be received to sell an assetor paid to transfer a liability in an orderly
transaction between market participants at the measurement date. The fair value measurement is based
on the presumption that the transaction to sell the asset or transfer the liability takes place either:

In the principal market for the asset or liability, or

In the absence of a principal market, in the most advantageous market for the asset or liability

The principal or the most advantageous market must be accessible by the Company.

The fair value of an assetora liability is measured using the assumptions that market participants would
use when pricing the asset or liability, assuming that market participants act in their economic best
interest.

Borrowing costs
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1.16

1.17

1.18

Borrowing costs that are attributable to the acquisition, construction, or production of a
qualifying assetare capitalised as a part of the cost of such asset till such time the asset is ready
for its intended use or sale. A qualifying assetis an asset that necessarily requires a substantial
period of time (generally over twelve months) to get ready for its intended use or sale.

All other borrowing costs are recognised as expense in the period in which they are incurred.

Provisions, Contingent liabilities, Contingent assets and Commitments:

Provisions are recognised when the Company has a present obligation (legal or constructive)as a result
of a pastevent, it is probable that an outflow of resources embodying economic benefits will be required
to settle the obligation and a reliable estimate can be made of the amount of the obligation. The expense
relating to a provision is presented in the statement of profit and loss.

If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate
that reflects, when appropriate, the risks specific to the liability. When discounting is used, the increase
in the provision due to the passage oftime is recognised as a finance cost.

Provisions are reviewed at each balance sheet date and adjusted to reflect the current best estimates.

A contingent liability is a possible obligation that arises from past events and whose existence will be
confirmed only by the occurrence or non-occurrence of one or more uncertain future events not wholly
within the control of the Company; or a present obligation that arises from past events but is not
recognised because it is not probable that an outflow of resources embodying economic benefits will be
required to settle the obligation; or the amount of the obligation cannot be measured with sufficient
reliability.

A contingentassetis disclosed, where an inflow of economic benefits is probable.

Commitments include the amount of purchase order (net of advances) issued to parties for completion of
assets.

Provisions, contingent liabilities, contingentassetsand commitments are reviewed at each balance sheet
date.

Cash and cash equivalents

Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-termdeposits
with an original maturity of twelve months or less, which are subject to an insignificant risk of changes
in value.

Earnings per share

Basic earnings per share are calculated by dividing the net profit or loss for the period attributable to
equity shareholders by the weighted average number of equity shares outstanding during the period
adjusted for bonus elements and share split in equity shares, if any, issued during the period/year. The
weighted average number of equity shares outstanding during the year is adjusted for events such as
bonus issue, bonus element in a right issue, shares split and reserve share splits (consolidation of shares)
that have changed the number of equity shares outstanding, without a corresponding change in resources.

For the purpose of calculating diluted earnings per share, the net profit or loss for the period attributable
to equity shareholders aftertaking into account the after-income tax effect of interest and other financing
costs associated with dilutive potential equity shares and the weighted average number of additional
equity shares that would have been outstanding assuming the conversion of all dilutive potential equity
shares

PRINCIPAL COMPONENTS OF STATEMENT OF PROFIT AND LOSS

Set forth below are the principal components of statement of profit and loss from our continuing
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operations:

Income
Our total income comprises of (i) revenue from operations and (ii) other income.

Rewvenue from Operations

Revenue from operations comprises of:

i. sale of products which include Device Sale, PAN Token Sale, Recharge Sale, Foreign Exchange Sold.

ii.. sale of services which include Revenue from Service Charges (Business Correspondent), Revenue from
Service Charges (Non-Business Correspondent), Service Charges Received - Full Fledge Money
Changer, Service Charges Received - Commission Income on Insurance.

Other Income

Other income includes (i) Liabilities no longer required written back; (ii) Profit on Foreign Exchange
Fluctuation; (iii) Consultancy Fee Received; (iv) Interest Income on Bank Deposits; (v) Interest on Loans to
others; (vi) Interestincome on Income tax refund; (vii) Security Deposit given; (viii) Rental Income; (i) Interest
income on Fair Valuation of Staff Advances, (X) Car Rental Charges; (xi) Provision for Bad & Doubtful Debts -
Reversed; (xii) Provision for Doubtful Advances-Reversed; (xiii) Income from Debt Mutual Fund; (xiv)
Technology Development Fee Received; (xv) Share of Profit from Partnership Firm; (xvi) Proceeds from
Keyman Insurance Policy; (xvii) Gain on Sale of Fixed Assets and (xviii) Miscellaneous Income.

Expenses

Our expenses comprises of: (i) Direct Costs; (ii) Purchases of traded goods; (iii) changes in inventories of traded
goods / finished goods; (iv) Employee benefits expense; (v) finance costs; (vi) depreciation and amortization
expense; (vii) other expenses; and (viii) prior period expenses.

Direct Costs

Direct Costs comprises of (i) service charges paid to merchants; (ii) Support services; (iii) Web Hosting Charges;
(iv) Email Service Fee; (v) Payment Gateway Charges; (vi) SMS Service Fees; (vii) Bank Charges; (viii) Real
Time Settlement Charges; (iX) Information Technology Expenses; (X} Technical Consultancy; (xi) Rental
Charges of Equipment; (xii) Commission paid on Money Exchange; (xii) Integration Fee; and (xiv) Delivery
Charges Paid on Money Exchange.

Purchases of Traded goods

Purchase of Traded goods includes (i) Device purchases; (ii) Recharge Purchases; (iii) Foreign Currency and (iv)
PAN Token Purchases.

Changes in Inventories

Changes in inventories denote the difference between opening and closing balance of stockin trade.

Employee Benefits Expense

Employee benefits expenses include (i) Director Remuneration; (ii) Salaries, wages and Bonus; (iii) Contributions
to Provident and Other Fund, (iv) Staff Welfare Expenses; and (v) Gratuity.

Finance Cost
Finance costincludes (i) Interest expenses on Bank Overdraft; (i) Interest on lease liability; (iii) Interestexpenses
on Security Deposit Received; (iv) Interest Expenses on Intercorporate Loans; (v) Interest Expenses on Term

loans from banks and (vi) Loan processing fees & Foreclosure Charges.

Depreciation and Amortisation expenses
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Depreciation and amortisation expenses primarily include depreciation expenses on our Property, Plant and
Equipment, Right of use assets and amortization on Intangible assets.

Other Expenses

Other expenses include (i) Software Licensing cost; (ii) bad debts; (iii) legal and professional charges; (iv)
payment to auditors; (v) concurrent audit fee; (vi) brokerage paid for office rent; (vii) Rates and Taxes; (Viii)
Rent; (iX) Travel BExpenses; (X} Bank Charges; () Interest on delayed payment of taxes; (Xi) recruitment
expenses; (dii) festival expenses; (xiv) insurance expense; (xv) printing and stationary; (xvi) postage & courier;
(xvii) communication expenses; (xviii) loss on disposal of property, plant and equipment; (xiX) Liquidated
Damages & Penalties — Sales; () Consultancy Fees; (xd) Donations; (x4i) Office BExpenses; (xxiii)
Membership & Subscription; (xdv) Repairs & Maintenance; (xv) Vehicle Running & Maintenance; (Xxvi)
Computer repairs and maintenance; (xvii) Support Services; (xviii) Sponsorship fees; (xdX) Marketing and
advertising expenses; (xxx) Professional tax; (xxxi) Director sitting fee; (xxxii) PT registration expense; (xxxiii)
Rent on computer & laptop; (xxiv) Technology Expenses; (oov) Power and Fuel; (xxvi) Provision for Bad &
Doubtful Debts; (xxvii) Provision for Doubtful Advances; (oxviii) Preliminary BExpenses written off; (3xxXix)
Pre Incorporation BExpense; (xxx) Loss on Sale of Investment; (xxxxi) Invoice Discounting Charges; (Xxxxii)
CSR Bxpenses; (xxxiii) Advances written off; (oxxiv) Loss on Foreign Exchange Fluctuations; (xxxxv) Share
of Loss from Partnership Firm; (ooxvi) Staff Training BExpenses; (ooxvii) Manpower Supply; (ooxviii)
Expenses towards increase in Share capital; and (3xxix) Miscellaneous expenses.

Our Results of Operations
The following table sets forth selective financial data from ourrestated consolidated statement of profit & loss for

six months ended September 30, 2023 and for the financial years ended March 31, 2023, 2022 and 2021, the
components of which are also expressed as a percentage of revenue from operations for such periods:
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Income:

Revenue from operations 52,718.39 100.00% 1,06,659.37 100.00% 18,825.26 100.00% 13,400.64 100.00%
Other income 312.74 0.59% 280.26 0.26% 254.67 1.35% 160.71 1.20%
Total Income 53,031.13 100.59%  1,06,939.62 100.26% 19,079.93 101.35% 13,561.35 101.20%
Expenses:
Direct Costs 8,349.06 15.84% 18,294.26 17.15% 12,488.78 66.34% 7,874.68 58.76%
Purchases of Traded Goods 40,540.42 76.90% 84,060.24 78.81% 3,402.08 18.07% 3,034.09 22.64%
Change in inventories of traded 86.51 0.16% -154.28 -0.14% 108.84 0.58% -285.23 -2.13%
goods/ finished goods
Employee Benefit Expenses 2,286.31 4.34% 2,799.48 2.62% 1,672.76 8.89% 1,424.31 10.63%
Finance Costs 120.23 0.23% 140.00 0.13% 49.20 0.26% 40.39 0.30%
Depreciation and Amortization 168.58 0.32% 200.22 0.19% 149.49 0.79% 94.27 0.70%
BExpenses
Other expenses 693.64 1.32% 946.05 0.89% 427.81 2.27% 363.63 2.71%
Total Expenses 52,244.75 99.10%  1,06,285.97 99.65% 18,298.96 97.20% 12,546.14 93.62%
Profit/(loss) before exceptional 786.38 1.49% 653.65 0.61% 780.97 4.15% 1,015.21 7.58%
items and tax for the
year/period
Exceptional items - 0.00% - 0.00% -3.00 -0.02% - 0.00%
Profit/(loss) before tax for the 786.38 1.49% 653.65 0.61% 777.97 4.13% 1,015.21 7.58%
year/period
Tax expense:
- Current tax 223.58 0.42% 210.51 0.20% 226.37 1.20% 290.24 2.17%
- Deferred tax 10.79 0.02% -45.58 -0.04% -3.42 -0.02% -20.99 -0.16%
Income tax expense 234.37 0.44% 164.94 0.15% 222.95 1.18% 269.24 2.01%
Profit/(loss) after tax for the 552.01 1.05% 488.71 0.46% 555.03 2.95% 745.97 557%

year/period
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SIX MONTHS PERIOD ENDED SEPTEMBER 30,2023

Total Income

Our total income was X 53,031.13 Lakhs for the six months period ended September 30, 2023.

Rewvenue from Operations

Revenue from operations was % 52,718.39 Lakhs during the six months period ended September 30, 2023.

Other Income

Our other income was X 312.74 Lakhs during the six months period ended September 30, 2023. As percentage of
Revenue from Operations, otherincome was 0.59% during the six months period ended September 30, 2023. Our
otherincome during the six months period ended September 30, 2023, primarily consisted of Liabilities no longer
required written back amounting to ¥204.12 Lakhs, rental income amounting to ¥ 43.69 Lakhs and Interestincome
on Bank deposits 0of X 14.99 Lakhs, interest income on loans to others of X 27.51 Lakhs and interest income on
income tax refund of ¥ 9.21 Lakhs.

Total Expenses

Total expenses were X 52,244.75 lakhs during the six months period ended September 30, 2023. As percentage of
Revenue from Operations, total expenses were 99.10% during the six months period ended September 30, 2023.

Cost of Services

Cost of Services represents sumof direct costs, purchases oftraded goods, changes in inventories of traded goods
/ finished goods. Cost of services was T 48,975.99 lakhs during the six months period ended September 30, 2023.
As a percentage of Revenue from Operations, cost of services was 92.90% during six months period ended
September 30, 2023. Our costofservices consisted of direct costs of X 8,349.06 lakhs, purchases of traded goods
%40,540.42 lakhs and changein inventories of traded goods / finished goods of X 86.51 lakhs.

Direct Costs

Direct Costs were X 8,349.06 lakhs during the six months period ended September 30, 2023. As a percentage of
Revenue from Operations, direct costs were 15.84% during the six months period ended September 30, 2023.

Purchase of Traded Goods

Purchase of Traded Goods were ¥ 40,540.42 lakhs during the six months period ended September 30, 2023. Asa
percentage of Revenue from Operations, purchase of traded goods were 76.90% during the six months period
ended September 30, 2023.

Changes in Inventories of traded goods / finished goods

Changes in Inventories of traded goods / finished goods were X 86.51 lakhs during the six months period ended
September 30, 2023. As a percentage of Revenue from Operations, changes in inventories of traded goods /
finished goods were 0.16% during the six months period ended September 30, 2023.

Employee Benefits Expenses

Employee benefit expenses were % 2,286.31 lakhs during the six months period ended September 30, 2023. Asa
percentage of Revenue from Operations, employee benefit expenses were 4.34% during the six months period

ended September 30, 2023. Our employee benefit expenses majorly consisted of salaries, wages and bonus of 2
2,035.83 lakhs and contribution to provident and other funds of X 124.85 lakhs.
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Finance Cost

Finance cost was X 120.23 lakhs during the six months period ended September 30, 2023. As a percentage of
Revenue from Operations, finance cost were 0.23% during the six months period ended September 30, 2023. Our
finance cost primarily consisted of Interest expenses on term loans from banks of ¥ 90.25 lakhs and interest of
lease liability ofX 10.67 lakhs.

Depreciation and Amortization Expenses

Depreciation and amortization expenses were of T 168.58 lakhs during the six months period ended September
30, 2023. As a percentage of Revenue from Operations, depreciation and amortization expenses were 0.32%
during the six months period ended September 30, 2023. Our depreciation and amortization expenses consisted
of depreciation on property, plant and equipment of X 78.71 lakhs, right of use assets of ¥ 61.85 lakhs and
amortization onintangible assets of% 28.02 lakhs.

Other Expenses

Other expenses were of ¥ 693.64 lakhs during the six months period ended September 30, 2023. As a percentage
of Revenue from Operations, otherexpenses were 1.32% during the six months period ended September 30, 2023.
Other expenses majorly consisted of Legal and Professional Charges of X 83.27 lakhs, travel expenses of ¥ 233.67
lakhs, communication expense of X 29.00 lakhs, office expense of X 26.14 lakhs, marketing and advertising
expenses of X 46.97 lakhs, technology expense of ¥ 43.61 lakhs, power and fuel of ¥ 42.32 lakhs and liquidated

damages and penalties on sales of X 40.34 lakhs.

Profit before Tax

For the reasons discussed above, profit before tax was I 786.38 lakhs during the six months period ended
September 30, 2023.

Tax Expenses

Our tax expenses during the six months period ended September 30, 2023, were X 234.37 lakhs, including % 223.58
lakhs of current tax. In addition, there was a deferred tax expenses of X 10.79 lakhs during the six months ended
September 30, 2023.

Profit after Tax

Profit for the period was X 552.01 lakhs during the six months period ended September 30, 2023.

RESULTS OF OPERATIONS INFORMATION FOR THE FINANCIAL YEAR ENDED MARCH 31,
2023 COMPARED WITH FINANCIAL YEAR ENDED MARCH 31, 2022

(R in Lakhs unless stated otherwise)

Income:

Revenue from operations 1,06,659.37 18,825.26 87,834.10 466.58%
Other income 280.26 254.67 25.59 10.05%
Total Income 1,06,939.62 19,079.93 87,859.69 460.48%
Expenses:

Direct Costs 18,294.26 12,488.78 5,805.48 46.49%
Purchases of Traded Goods 84,060.24 3,402.08 80,658.16 2370.85%
Change in inventories of traded goods/ (154.28) 108.84 (263.12) (241.75%)
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finished goods

Employee Benefit Expenses 2,799.48 1,672.76 1,126.72 67.36%
Finance Costs 140.00 49.20 90.80 184.57%
Depreciation and Amortization Expenses 200.22 149.49 50.72 33.93%
Other expenses 946.05 427.81 518.25 121.14%
Total Expenses 1,06,285.97 18,298.96 87,987.02 480.83%
Profit/(loss) before exceptional items and 653.65 780.97 (127.33) -16.30%
tax for the year
Exceptional items - (3.00) 3.00 100.00%
Profit/(loss) before tax for the year 653.65 777.97 (124.33) (15.98%)
Tax expense:
- Current tax 210.51 226.37 (15.85) (7.00%)
- Deferred tax (45.58) (3.42) (42.16) (1232.59%)
Income tax expense 164.94 222.95 (58.01) (26.02%)
Profit/(loss) after tax for the year 488.71 555.03 (66.31) (11.95%)
Total Income

Our totalincome has increased by 460.48% to % 1,06,939.62 Lakhs in Financial Year ended March 31, 2023 from
% 19,079.93 Lakhs in Financial Year ended March 31, 2022 primarily due to increase in the revenue from
operations.

Rewvenue from Operations

Our revenue from operations increased significantly by 466.58% to %1,06,659.37 Lakhs in Financial Year ended

March 31, 2023 from X 18,825.26 Lakhs in Financial Year ended March 31, 2022. The surge in revenue can be

predominantly attributed to increase in sale of products being recharge vouchers and foreign exchange currencies

amounting to X 80,821.43 Lakhs, increase in revenue from business correspondent services amounting to

5,547.39 Lakhs and increase in revenue from non-business correspondent services amounting to ¥ 1,485.06 Lakhs.

The detailed reason for revenue increase is as follows:

. Sale of products being recharge vouchers experienced a considerable rise, increasing from X 2,614.43
lakhs in the financial year ended March 31, 2022 to X 7,727.52 lakhs in the financial year ended March
31, 2023, driven by the easing of pandemic restrictions and the fully opening of the economy.
Furthermore, foreign exchange sales increased from % 466.30 lakhs in the financial year ended March
31, 2022 t0X76,174.64 lakhs in the financial year ended March 31, 2023 due to ease of travel restrictions
post-pandemic which initiated cross-border movement increasing the demand for money changing
services. Also, the Company upgraded its FFMC license in March 2022 enabling them to establish
multiple branches PAN India instead of a single branch operation.

. In addition to the uptick in productsales, the company experienced a rise in service sales. The revenue
from business correspondent services increased from?% 11,466.58 lakhs in the financial year ended March
31, 2022 to T 17,013.97 lakhs in the financial year ended March 31, 2023, mainly due to increase in
partner networks.

. The revenue from non-business correspondent services also increased from X 3,833.98 lakhs in the
financial year ended March 31, 2022 to X 5,319.04 lakhs in the financial year ended March 31, 2023.
This is because though the Company became a vendor of Baroda Global Shared Services Limited in
Financial Year 2022, the delinquent loan collection services gained momentum in Financial year 2023.
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Other Income

Our other income was ¥ 280.26 Lakhs in Financial Year ended March 31, 2023 as compared to X 254.67 lakhs in
Financial Year ended March 31, 2022, which has increased by 10.05% mainly due to receipt of rental income
amounting to X 84.73 lakhs beginning from Financial Year 2023 offset by one-time technology development and
consultancy fees amounting to X 64.51 lakhs received for the Financial Year 2022.

Total Expenses

Our total expenses have also increased by 480.83 % to X 106,285.97 lakhs in Financial Year ended March 31,
2023 from X 18,298.96 lakhs in Financial Year ended March 31, 2022. This increase was principally due to X
5,805.48 lakhs increase in Direct Costs, X 80,658.16 lakhs increase in purchase of traded goods, X 263.12 lakhs
decrease in change in inventories of traded goods / finished goods, X 1,126.72 lakhs increase in changes in
employee benefit expenses, T 90.80 lakhs increase in finance costs, X 50.72 lakhs increase in depreciation and
amortisation expenses and X 518.25 lakhs increase in other expenses.

Cost of Services

Cost of Services represents sumof direct costs, purchases oftraded goods, changes in inventories of traded goods
/ finished goods. Cost of Services has increased by 538.76% from Financial Year ended March 31, 2022 to
Financial Year ended March 31, 2023 dueto the factors described below.

Direct Costs

Direct Costs increased by 46.49% from X 12,488.78 lakhs in Financial Year ended March 31, 2022 to X 18,294.26
lakhs in Financial Year ended March 31, 2023. This increase was primarily attributable to an increase in service
charges paid to the merchants by an amount of X 5,715.72 lakhs which was in line with the increase in the revenue
received from business correspondent services.

Purchase of Traded Goods

The purchase oftraded goods has increased by 2370.85% to X 84,060.24 lakhs in Financial Year ended March 31,
2023 from X 3,402.08 lakhs in Financial Year ended March 31, 2022. The rise in costs is mainly driven by an
increased procurement of traded goods, notably to meet the increased demand for foreign currency and recharge
purchases. The surge in foreign exchange sales, resulting from the acquisition of multiple branch FFMC license
in March 2022, necessitated a proportional rise in the costs associated with the procurement of foreign currency.
Simultaneously, the significant growth in recharge sales, due to easing of pandemic restrictions, contributed to
increased acquisition of recharge vouchers.

Changes in Inventories of traded goods / finished goods

The change in inventories of traded goods / finished goods was at % (154.28) lakhs as at the end of March 31,
2023 as compared to X 108.84 lakhs as atthe end of March 31, 2022, a decrease of 241.75% was primarily because
of accumulation of inventory at the close of Financial Year ended March 31, 2023.

Employee Benefits Expenses

Employee Benefits Expenses increased by 67.36% from X 1,672.76 lakhs in Financial Year ended March 31, 2022
t0 X 2,799.48 lakhs in Financial Year ended March 31, 2023. This increase was primarily attributable to increase
in salaries, wages and bonus which amounted to increase of ¥ 951.47 lakhs. The increase in salaries, wages and
bonus was on account of on-boarding of additional staff to meet the increased demand across the company’s
business segments.

Finance Cost
Finance costhas increased by 184.57% to X 140.00 lakhs in Financial Year ended March 31, 2023 from % 49.20

lakhs in Financial Year ended March 31, 2022 on account of increase in term loans from banks in Financial Year
ended March 31, 2023.
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Depreciation and Amortization Expenses

Depreciation and amortisation expense increased by 33.93 % to ¥ 200.22 lakhs in Financial Year ended March
31, 2023 from % 149.49 lakhs in Financial Year ended March 31, 2022. This increase is attributed to the addition
of property, plant, and equipment during the Financial year 2023.

Other Expenses
Other expenses increased by 121.14% to ¥ 946.05 lakhs in Financial Year ended March 31, 2023 from X 427.81
lakhs in Financial Year ended March 31, 2022. This was primarily due to increase in legal and professional

charges, travel expenses, marketing and advertising expense and provision for doubtful advances, collectively
amounting to an increase of ¥ 338.30 lakhs.

Profit Before Tax

Profit before tax has decreased by 15.98% to % 653.65 lakhs in Financial Year ended March 31, 2023 from X
777.97 lakhs in Financial Year ended March 31, 2022.

Tax Expenses

Due to decrease in our profit before tax, our current tax expense decreased by 7.00% from % 226.37 lakhs in
Financial Year ended March 31, 2022 to X 210.51 lakhs in Financial Year ended March 31, 2022 and our deferred
tax expense was R (3.42) lakhs in Financial Year ended March 31, 2023, as compared to I (45.58) lakhs in
Financial Year ended March 31, 2022.

Profit After Tax

For the various reasons discussed above, we recorded a decrease of 11.95% in profit after tax from X 555.03 lakhs
in Financial Year ended March 31, 2022 to X 488.71 lakhs in Financial Year ended March 31, 2023.

RESULTS OF OPERATIONS INFORMATION FOR THE FINANCIAL YEAR ENDED MARCH 31,
2022 COMPARED WITH FINANCIAL YEAR ENDED MARCH 31,2021
(R in Lakhs unless stated otherwise)

Income:

Revenue from operations 18,825.26 13,400.64 5,424.62 40.48%
Other income 254.67 160.71 93.96 58.47%
Total Income 19,079.93 13,561.35 5,518.58 40.69%
Expenses:

Direct Costs 12,488.78 7,874.68 4,614.10 58.59%
Purchases of Traded Goods 3,402.08 3,034.09 367.99 12.13%
Change in inventories of traded goods/ 108.84 (285.23) 394.06  (138.16%)
finished goods

Employee Benefit Expenses 1,672.76 1,424.31 248.45 17.44%
Finance Costs 49.20 40.39 8.81 21.81%
Depreciation and Amortization BExpenses 149.49 94.27 55.23 58.59%
Other expenses 427.81 363.63 64.17 17.65%
Total Expenses 18,298.96 12,546.14 5,752.82 45.85%
Profit/(loss) before exceptional items and 780.97 1,015.21 -234.23 -23.07%

tax for the year
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Exceptional items (3.00) 0.00 (3.00) -

Profit/(loss) before tax for the year 777.97 1,015.21 (237.23)  (23.37%)
Tax expense:

- Current tax 226.37 290.24 (63.87) (22.01%)

- Deferred tax (3.42) (20.99) 17.57 (83.71%)

Income tax expense 222.95 269.24 (46.29) (17.19%)

Profit/(loss) after tax for the year 555.03 745.97 (190.94)  (25.60%)
Total Income

Our total income has increased by 40.69% to X 19,079.93 Lakhs in Financial Year ended March 31, 2022 from X
13,561.35 Lakhs in Financial Year ended March 31, 2021 primarily due to an increase in revenue from operations
by ¥5,424.62 Lakhs.

Rewvenue from Operations

Our revenue from operations increased by 40.48% to ¥ 18,825.26 Lakhs in Financial Year ended March 31, 2022

from X 13,400.64 Lakhs in Financial Year ended March 31, 2021 primarily due to substantialgrowth in revenue

from business correspondent services and non-business correspondent services by I 3,360.08 Lakhs and X

1,467.69 Lakhs respectively.

. The revenue from business correspondent services increased from % 8,106.50 lakhs in the financial year
ended March 31, 2021 to ¥ 11,466.58 lakhs in the financial year ended March 31, 2022, mainly due to
increase in network partners. The Company also intensified its foothold in this segment by becoming
business correspondents of other banks.

. The revenue from non-business correspondent services also increased from X 2,366.29 lakhs in the
financial year ended March 31, 2021 to X 3,833.98 lakhs in the financial year ended March 31, 2022.
This is on account of increase in EMI collection services during the post COVID period.

Other Income

Our otherincome increased by 58.47% to % 254.67 Lakhs in Financial Year ended March 31, 2022 from % 160.71
Lakhs in Financial Year ended March 31, 2021. This is primarily because of increase in interest income from
loans to third parties by X 85.50 Lakhs, receipt of one time technology development and consultancy fees by
64.51 Lakhs offset by decrease in interestincome on bank deposits by ¥ 91.54 Lakhs.

Total Expenses

Our total expenses increased by 45.85% to % 18,298.96 Lakhs in Financial Year ended March 31, 2022 from X
12,546.14 Lakhs in Financial Year ended March 31, 2021. This increase was principally dueto X 4,614.10 Lakhs
increase in direct costs, ¥ 367.99 Lakhs increase in purchases oftraded goods, X 394.06 Lakhs increase in changes
in inventories of traded goods / finished goods, ¥ 248.45 Lakhs increase in employee benefit expenses, X 8.81
Lakhs increase in finance costs, X 55.23 Lakhs increase in depreciation and amortization expenses and X 64.17
Lakhs increase in otherexpenses.

Cost of Services
Cost of Services represents sum of direct costs, purchases of traded goods and change in inventories of traded
goods/ finished goods. Cost of services has increased by 50.61% from Financial Year ended March 31, 2021 to

Financial Year ended March 31, 2022 due to the factors described below.

Direct Costs
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Direct Costs increased by 58.59% to X 12,488.78 Lakhs in Financial Year ended March 31, 2022 from % 7,874.68
Lakhs in Financial Year ended March 31, 2021. The increase in direct costs was mainly driven by rise in service
charges paid to merchants by % 3,639.95 lakhs which was in line with the increase in revenue from business
correspondent services.

Purchases of Traded Goods

Purchases of traded goods increased by 12.13% from < 3,034.09 Lakhs in Financial Year ended March 31, 2021
to X 3,402.08 Lakhs in Financial Year ended March 31, 2022. The rise in costs is mainly driven by increased
procurement of traded goods, particularly foreign currency and recharge vouchers.

Changes in inventories of traded goods / finished goods

Changes in inventories of Traded goods / finished goods increased to ¥ 108.84 Lakhs in Financial Year ended
March 31, 2022 from X (285.23) Lakhs in Financial Year ended March 31, 2021 due to increase in opening
inventory levels from Financial Year 2021 to Financial Year 2022.

Employee Benefits Expenses

Employee benefits expenses increased by 17.44% to X 1,672.76 Lakhs in Financial Year ended March 31, 2022
from T 1,424.31 Lakhs in Financial Year ended March 31, 2021, mainly due to increase in salaries, wages and
bonus expense by X 189.52 Lakhs.

Finance Cost

Finance costincreased by 21.81% to ¥ 49.20 Lakhs in Financial Year ended March 31, 2022 from X 40.39 Lakhs
in Financial Year ended March 31, 2021.

Depreciation and Amortization Expenses

Depreciation and amortization expenses increased by 58.59% to % 149.49 Lakhs in Financial Year ended March
31, 2022 from X 94.27 Lakhs in Financial Year ended March 31, 2021 mainly on account of new additions of
furniture and fixtures, office equipment, and computers during the Financial year 2022 and also due to increase
in amortisation expense of intangible assets.

Other Expenses

Other expenses increased by 17.65% to X 427.81 Lakhs in Financial Year ended March 31, 2022 from X 363.63
Lakhs in Financial Year ended March 31, 2021. This was primarily onaccount of increase in bad debts, legal and
professional charges, travel expenses and technology expenses, collectively amounting to an increase of X 124.92
Lakhs.

Profit before Tax

Profit before tax increased by (23.37)% to X 777.97 Lakhs in Financial Year ended March 31, 2022 from X
1,015.21 Lakhs in Financial Year ended March 31, 2021.

Tax Expenses

Due to an decrease in our profit before tax, our current tax expense decreased by 22.01% from X 290.24 Lakhs in
Financial Year ended March 31, 2021 to X 226.37 Lakhs in Financial Year ended March 31, 2022 and our deferred
tax expense was Z (3.42) Lakhs in Financial Year ended March 31, 2022, as compared to X (20.99) Lakhs in
Financial Year ended March 31, 2021.

Profit After Tax

We recorded decrease of 25.60% in profit after tax from X 745.97 Lakhs in Financial Year ended March 31, 2021
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to ¥ 555.03 Lakhs in Financial Year ended March 31, 2022 for the reasons described above.
Cash Flow

The table below summaries our cash flows from our Restated Consolidated Financial Information for six months
ended September 30, 2023 and for the financial years ended March 31, 2023, 2022 and 2021:

(R In lakhs)

Net cash flow generated from/ (utilized in) -7.84 -2,009.33 2,017.25 537.31
operating activities (A)

Net cash flow generated from/ (utilized in) -1,219.68 -807.85 -37.55 -1,348.08
investing activities (B)

Net cash flow generated from/ (utilized in) 342.31 791.80 -599.46 1,382.04
financing activities (C)

Net (decrease)/ increase in cash & cash -885.21 -2,025.38 1,380.24 571.27
equivalents (A+B+C)

Cash and cash equivalents at the beginning of 3,237.11 5,262.48 3,882.24 3,310.97
the period/ year

Cash and cash equivalents at the end of the 2,351.90 3,237.11 5,262.48 3,882.24
period/ year

Cash flow from Operating Activities
For six months ended September 30,2023

Net cash flow generated from our operating activities was I (7.84) lakhs for the six months ended September 30,
2023. Our operating cash flow before working capital changes was X 1,146.40 lakhs in the six months ended
September 30, 2023, which was the result of the profit before tax for the period of % 786.38 lakhs adjusted
primarily for depreciation and amortization of X 168.58 lakhs, finance costs of ¥ 109.14 lakhs, notional fair
valuation income/expenses of ¥ 59.34 lakhs and interest income of X (51.70) lakhs. Our movements in working
capital primarily consisted ofan increase in trade receivables of ¥ 1,119.36 lakhs, decreasein loans and advances
of ¥ 1,953.12 lakhs, an increase in other current assets of ¥ 1,599.31 lakhs, increase in other financial assets T
153.54 lakhs, and increase in other non-current assets 0f% 153.23 lakhs.

For the Financial year ended March 31, 2023

Net cash flow utilized in our operating activities was X (2,009.33) lakhs for the financial year ended March 31,
2023. Our operating cash flow before working capital changes was % 1,000.91 lakhs in the financial year ended
March 31, 2023, which was the result of the profit before tax for the period/year of ¥ 653.65 lakhs adjusted
primarily for depreciation and amortization of X 200.22 lakhs, finance costs 0of X 133.27 lakhs, Minority Share in
Post Acquisition Profit of ¥ 60.01 lakhs and interest income of X (108.73) lakhs. Our movements in working
capital primarily consisted of an increase in inventories of X 154.28 lakhs, an increase in trade receivables of
226.42 lakhs, increase in loans and advances X1,182.62 lakhs, an increase in other current assets 0f% 121.67 lakhs,
an increase in othernon-current assets 0f3252.48 lakhs and decrease in other current liabilities of X 506.60 lakhs.

For the Financial year ended March 31, 2022

Net cash flow generated from our operating activities was X 2,017.25 lakhs for the financial year ended March 31,
2022. Our operating cash flow before working capital changes was % 829.74 lakhs in the financial year ended
March 31, 2022, which was the result of the profit before tax for the period/year of X 777.97 lakhs adjusted
primarily for depreciation and amortization of X 149.49 lakhs, finance costs 0f% 41.38 lakhs and interest income
of T (138.59) lakhs. Our movements in working capital primarily consisted of an increase in trade receivables of

276



% 388.00 lakhs, a decreasein trade payables of X 85.20 lakhs, an increase in loans and advances X 901.00 lakhs,
an increase in other current liabilities of% 1,016.81 lakhs and an decrease in other non-current financial assets of
%1,954.64 lakhs.

For the Financial year ended March 31, 2021

Net cash flow generated from our operating activities was % 537.31 lakhs for the financial year ended March 31,
2021. Our operating cash flow before working capital changes was % 1,049.27 lakhs in the financial year ended
March 31, 2021, which was the result of the profit before tax for the year of ¥ 1,015.21 lakhs adjusted primarily
for depreciation and amortization 0f%94.27 lakhs, finance costs 0f329.09 lakhs and interest income of % (141.35)
lakhs. Our movements in working capital primarily consisted of an increase in inventories of ¥ 285.23 lakhs, an
increase in trade receivables of ¥ 714.94 lakhs, an increase in trade payables of ¥ 230.21 lakhs, decreasein loans
and advances 0f% 414.52 lakhs, an increase in other current assets 0f% 971.65 lakhs, an increase in other financial
assets of % 145.79 lakhs, increase in other non-current financial assets 0f 2,139.24 lakhs and increase in other
current liabilities of X 3,400.58 lakhs.

Cash flow from Inwesting Activities
For six months ended September 30,2023

Net cash used in investing activities was X (1,219.68) lakhs for the six months ended September 30, 2023. This
reflected the capital expenditure made towards Purchase of Property, plant and equipment and intangible asset,
capital work in progress, capital advances (net), Investment Property for X 1,273.12 lakhs. These payments were
partially offset by receipt of Proceeds from sale of property, plant and equipment of X 1.45 lakhs and Interest
received for X 51.70 lakhs.

For the Financial year ended March 31, 2023

Net cash used in investing activities was X (807.85) lakhs for the financial year ended March 31, 2023. This
reflected the capital expenditure made towards Purchase of Property, plant and equipment and intangible asset,
capital work in progress, capital advances (net), Investment Property for X 732.73 lakhs. These payments were
partially offset by receipt of Proceeds from sale of property, plant and equipment of ¥ 5.93 lakhs and Interest
received for X 108.73 lakhs.

For the Financial year ended March 31, 2022

Net cash used in investing activities was X (37.55) lakhs for the financial year ended March 31, 2022. This reflected
the capital expenditure made towards Purchase of Property, plant and equipment and intangible asset, capital work
in progress,capital advances (net), Investment Property for ¥ 379.04 lakhs. These payments were partially offset
by receipt of Proceeds from sale of property, plant and equipment of ¥ 1.55 lakhs and Interest received for X
138.59 lakhs.

For the Financial year ended March 31, 2021

Net cash used in investing activities was  (1,348.08) lakhs for the financial year ended March 31, 2021. This
reflected the capital expenditure made towards Purchase of Property, plant and equipment and intangible asset,

capital work in progress, capital advances (net), Investment Property for T 1014.83 lakhs, changes in non-current
investments of X (161.60) lakhs and Interestreceived for ¥ 141.35 lakhs.

Cash flow from Financing Activities

For six months ended September 30,2023

Net cash generated from financing activities was I 342.31 lakhs for the six months ended September 30, 2023
primarily consisting of payment for principal component oflease liabilities of% (132.44) lakhs, payment of finance

costs of T 109.14 lakhs, proceeds from long term borrowings of X 461.37 lakhs and proceeds from short term
borrowings of ¥ 102.99 lakhs.

277



For the Financial year ended March 31, 2023

Net cash generated from financing activities was X 791.80 lakhs for the financial year ended March 31, 2023
primarily consisting of Proceeds from issue of equity share capital of Subsidiary of ¥ 249.70 lakhs, payment of

finance costs of X 133.27 lakhs, proceeds from long term borrowings of X 438.26 lakhs, and proceeds from short
term borrowings of X 344.72 lakhs.

For the Financial year ended March 31, 2022

Net cash generated from financing activities was X (599.46) lakhs for the financial year ended March 31, 2022
primarily consisting of proceeds from long term borrowings of X 787.99 lakhs, payment of finance costs of %
41.38 lakhs and repayment of short term borrowings of X 1,300.60 lakhs.

For the Financial year ended March 31, 2021

Net cash generated from financing activities was T 1,382.04 lakhs for the financial year ended March 31, 2021
primarily consisting of proceeds of short term borrowings of ¥ 1,453.28 lakhs which was partially offset by
payment of principal component of lease liabilities 0f% 53.46 lakhs and payment of finance costs 0£329.09 lakhs.

Financial Indebtedness

As on September 30, 2023 the total outstanding borrowings of our Company was % 2,435.00 Lakhs. The followin g
table sets out the details of the total borrowings outstanding as on September 30, 2023.
(Zin Lakhs)

Long term borrowings

Secured

(@)Term Loan from banks 105.94
(b)Term Loan from Financial Institutions 1,436.25
(c)Vehicle Loans 33.40
Unsecured

(a) Loan From Banks 11.80
(b) Loan from Related parties and others 100.24
Short term borrowings

Secured

(a) Bank overdrafts 274.57
(b) Current Maturities of Long Term Borrowings 170.89
Unsecured

(@) Loans from Others 74.87
(b) Current Maturities of Long Term Borrowings 227.03
Total Borrowings 2,435.00

In the event, any of our lenders declare an event of default, such current and any future defaults could lead to
acceleration of our repayment obligations, termination of one or more of our financing agreements or force us to
sell our assets, any of which could adversely affect our business, results of operations and financial condition.

Contingent Liabilities and Capital Commitments
The following table sets forth our contingent liabilities and capital commitments as at September 30, 2023 and as

at March 31, 2023, March 31, 2022 and March 31, 2021 as per the Restated Consolidated Financial Information:
(ZIn Lakhs)

Contingent liabilities
- Bank Guarantee 117.30 87.30 91.50 107.00
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Capital commitments

Estimated amount of contracts remaining to be 23.36 204.22 40.00 37.91
executed on capital account (net of advances)and
not provided for

140.66 291.52 131.50 14491

It is not practical for our Company to estimate the timings of cash outflow, if any in respect of above pending
resolutions of the respective proceedings.

Off-Balance Sheet ltems

We do not have any other off-balance sheet arrangements, derivative instruments or other relationships with any
entity that have been established for the purposes of facilitating off-balance sheetarrangements.

Reservations, Qualifications and Adwerse Remarks

Except as disclosed in chapter titled “Restated Financial Information” on page 198, there have been no
reservations, qualifications and adverse remarks.

Material Frauds

There are no material frauds, as reported by our statutory auditor, committed against our Company, in the last three
Financial Years.

Unusual or Infrequent Bvents or Transactions

As on date, there have been no unusual or infrequent events or transactions including unusual trends on account of
business activity, unusualitems of income, change of accounting policies and discretionary reduction of expenses.

Significant Economic Changes that Materially Affected or are Likely to Affect Income from Continuing
Operations

Indian rules and regulations as well as the overall growth of the Indian economy have a significant bearing on our
operations. Major changes in these factors can significantly impact income from continuing operations. There are
no significant economic changes that materially affected our Company‘s operations or are likely to affect income
from continuing operations except as described in chapter titled “Risk Factors” on page 31.

Known Trends or Uncertainties that havwe had or are expected to hawe a Material Adwerse Impact on Sales,
Rewvenue or Income from Continuing Operations

Other than as described in the section titled “Risk Factors” on page 31 andin this chapter, to our knowledge there
are no known trends or uncertainties thatare expected to have a material adverse impact on revenues or income of
our Company from continuing operations.

Future Changes in Relationship between Costs and Rewenues, in Case of Bvents Such as Future Increase in
Labour Costs or Prices that will Cause a Material Change are known

Other than as described in chapter titled “Risk Factors” on page 31 and in this section, to our knowledge there are
no known factors that might affect the future relationship between costand revenue.

Extent to which Material Increases in Net Sales or Revenue are due to Increased Sales VVolume, Introduction
of New Products or Services or Increased Sales Prices
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Our business has been affected and we expect that it will continueto be affected by the trends identified above and
the uncertainties described in the section “Risk Factors” on page 31. Changes in revenue in the last three Financial
Years are as described in “Results of Operations Information for the Financial Year ended March 31, 2023
compared with Financial Year ended March 31, 2022” and “Results of Operations Information for the Financial
Year ended March 31, 2022 compared with Financial Year ended March 31, 2021” mentioned above.

Total Turnower of Each Major Industry Segment in Which the Issuer Operates

Our business activity primarily falls within five business segments i.e. Business Correspondent, Non -business
Correspondent, FFMC, Insurance Broking and Others. For detail of turnover of each business segment in which the
issueroperates, please see section titled “Restated Financial Information” on page 198.

Status of any Publicly Announced New Products or Business Segments

As on the date of the Draft Red Herring Prospectus, there are no new products or business segments that have or
are expected to have a material impact on our business prospects, results of operations or financial condition.

Significant Dependence on a Single or Few Customers

The percentage of revenue from operations derived from our top customers is given below:

(in< Lakhs)

1 Revenue from 10,025.41 19.02% 33,717.31 31.61% 13,510.24 71.77% 8,216.11  61.31%
Top5
customers

2 Revenue from 13,648.85 25.89% 48,550.02 45.52% 15,156.01 80.51% 8,449.31 63.05%
Top 10
customers

As certified by M/s Vikash A. Jain & Co., Chartered Accountants vide certificate dated March March 26,2024
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SECTION VI - LEGAL AND OTHER INFORMATION
OUTSTANDING LITIGATION AND MATERIAL DEVELOPMENTS

Except as stated in this section, there are no outstanding: (a) criminal proceedings; (b) actions by statutory or
regulatory authorities; (c) claims relating to direct and indirect taxes; (d) disciplinary actions including penalties
imposed by SEBI or stock exchangesagainst the Company, the Subsidiaries, the Directors, the Promoters and the
Group Companies in the last five Fiscals, including outstanding action; or (e) Material Litigation (as defined
below); involving our Company, its Subsidiaries, its Directors, the Promoters and the Group Companies
("Relevant Parties").

Our Board, in its meeting held on March 16, 2024, determined that outstanding legal proceedings involvingthe
Relevant Parties will be considered as material litigation (" Material Litigation™) (i) the monetary amount of
claim/ dispute, to the extent quantifiable, involved in any such outstanding litigation isequivalentto or in excess
of 1% of the net worth for the most recent completed financial year, as per the restated financial information
included in the Offer Documents; or (ii) any outstanding litigation, where the monetary impact is not quantifiable
or lower than the threshold specified in (i) above, but an adverse outcome ofwhich (includingany litigationunder
the Insolvency and Bankruptcy Code, 2016) would materially and adversely affect the Company's business,
prospects, operations, performance, financial position or reputation on a standalone or consolidated basis; or
(iii) all outstanding litigation, with a common cause of action and the aggregate of each of the claim amounts
involved in outstanding litigation arising out of such common cause of action, exceed the amount as specified in
(i) above; even though the amount involved in an individual matter may notexceed the threshold as specified in
(i) above.

It is clarified that for the above purposes, pre-litigation notices received by Relevant Parties, unless otherwise
decided by our Board, are not evaluated for materiality until such time that the Relevant Parties are impleaded
as defendantsin litigation proceedings before any judicial forum.

Except as stated in this Section, there are no outstanding material dues to creditors of our Company. For this
purpose, our Board has considered and adopted a policy of materiality for identification of material outstanding
dues to creditors by way of its resolution dated March 16,2024. In terms of the materiality policy, creditor of our
Company would be considered as material if amounts due to such creditor is equivalent to or in excess of 5% of
the trade payables as at the end of the most recent financial period as per the Restated Financial Information
disclosed in this Draft Red Herring Prospectus. The trade payables of our Company as on September 30, 2023
was <197.19 lakhs. Details of outstanding dues to micro, small and medium enterprises and other creditors
separately giving details of number of cases and amount involved, shall be uploaded and disclosed on the website
of the Company as required under the SEBI ICDR Regulations.

For outstanding dues to any micro, small or medium enterprise, the disclosure shall be based on information
available with our Company regarding the status of the creditor as defined under the Micro, Small and Medium
Enterprises Development Act, 2006 as amended, read with the rules and notification thereunder, as amended, as
has been relied upon by the Statutory Auditors.

Unless stated to the contrary, the information provided below is as of the date of this Draft Red Herring
Prospectus.

All terms defined in a particular litigation disclosure pertainsto that litigation only.
l. Litigation inwlving our Company

A. Litigation filed against our Company

1. Criminal proceedings

i Cases under the Motor Vechicals Act, 1988

Our Company has received a challan undersection 177 of the Motor Vechicals Act, 1988 bearing number
Warrant or Summons cased 39545 of 2022 before the Chief Judicial Magistrate.the matter is still pending
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the next date of hearing is January 21, 2023. Further, Our Company has recived various challans 112 and
115 of Motor Vechicals Act, 1988 in Virtual courts of Delhi (Traaffic Depatrment) and Delhi (Notice
Department). The matter is still pending.

Outstanding actions by regulatory and statutory authorities

Nil

Material civil proceedings

Nil

Litigation filed by our Company

Criminal proceedings

Cases under section 138 of the Negotiable Instruments Act, 1881

Our Company is involved in several cases pending before the Chief Metropolitan Magistrate, West, Tiz
Hazari Court, Delhi, wherein our Company had filed complaints under Section 138 of the Negotiable
Instruments Act, 1881 in relation to default in payment by third parties for claims approximating to
%65.00 lakhs. Some of the pending matters are in the process of being settled between the Company and
third parties, and the Company will withdraw the complaints concerning such cases, once they are settled
and outstanding amounts are received.

Material civil proceedings

Nil

Tax proceedings

Direct Tax Nil Nil
Indirect Tax Nil Nil
Total Nil Nil

Litigation inwolving our Subsidiaries

Litigation filed against our Subsidiaries

Criminal proceedings

Nil

Outstanding actions by regulatory and statutory authorities
Nil

Material civil proceedings

Nil

Litigation filed by our Subsidiaries

Criminal proceedings
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i. State vs. Subhash Chand Buldak — Cr/4613/2023

The State has filed an application bearing no. Cr/4613/2023 against Subhash Chand Buldak (" Accused")
before the Chief Metropolitan Magistrate, New Delhi, Patiala House Court, Complex. This application
has been filed with respect to FIR No. 32/2023 ("FIR") filed by Paysprint Private Limited ("PPL")
against the accused. The accused with other co-conspirators hacked into the Application Programming
Interface of PPL, who is an extended arm/business correspondent of various banks and siphoned off
money to the tune of Rs. 127.65 lakhs from the bank account of PPL. The siphoned off money was
deposited in the bank account of the Partnership Firm namely "Apno Car Bazaar" in the branch of ICICI
Bank Limited, Sikar, Rajasthan. Pursuant to the FIR, the investigating officer directed a debit freeze on
the said bank account during the investigation. Thereafter, the dispute was settled between the accused
and PPL vide settlement agreement dated July 13, 2023 (" Settlement Agreement™). PPL has recievd the
siphoned amount of 127.65 lakhs. The matter is currently pending for investigation on the acused and
the next hearing date is July 27, 2024.

2. Material civil proceedings
Nil
C. Tax proceedings
Direct Tax 8" 90,107
Indirect Tax Nil Nil
Total 8 90,107

"Outstanding tax demands of OSSR T ech Solutions Private Limited under section 154 of Income tax Act, 1961 0f% 28,557 for the
FY 2013-14; and T DSdemands of: (i) ¥ 26,530 for the FY 2020-21, (ii)% 4,460 for thr FY 2017-18, (iii) ¥ 9,780 for the FY 2018-
19, (iv) %140 for the FY 2019-20 (v) X 2660 for the FY 2014-15 (vi) ¥ 5560 for the FY 2015-16; and (vii) ¥ 12,420 for the FY
2016-17

1. Litigation inwolving our Directors (other than Promoters)

A. Litigation filed against our Directors (otherthan Promoters)
1. Criminal proceedings
Nil
2. Outstanding actions by regulatory and statutory authorities
Nil
3. Material civil proceedings
Nil
B. Litigation filed by our Directors (otherthan Promoters)
1. Criminal proceedings
Nil
2. Material civil proceedings
Nil
C. Tax proceedings
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Direct Tax 3* 69,947
Indirect Tax Nil Nil
Total 3* 69,947

*Income Tax Department has raised a demand under section 143a of Income tax Act, 1961 against Our Director Deepankar
Aggarwal, outstanding tax demand under Section 270A of Income Tax Act, 1961 against Our Director Ashok Kumar Sinha and
outstanding tax demand under Section 220(2) of Income Tax Act, 1961 against Our Director Sunil Kulkarni

Litigation inwlving our Promoters
Litigation filed against our Promoters
Criminal proceedings

Nil

Outstanding actions by regulatory and statutory authorities
Nil

Material civil proceedings

Nil

Litigation filed by our Promoters
Criminal proceedings

Nil

Material civil proceedings

Nil

Tax proceedings

Direct Tax Nil Nil
Indirect Tax Nil Nil
Total Nil Nil

Material Litigations inwlving our Group Companies

Nil

Outstanding dues to creditors

Our Board, in its meeting held on March 16, 2024 has considered and adopted the Materiality Policy. In terms of
the Materiality Policy, creditors of our Company, to whom an amount equivalent to or in excess of 5% of the trade
payables as at the end of the most recent financial period as per the Restated Financial Information was
outstanding, were considered material creditors.

Based on this criterion, details of outstanding dues (trade payables) owed to micro, small and medium enterprises
(as defined under Section 2 of the Micro, Small and Medium Enterprises Development Act, 2006), material
creditors and othercreditors, as at September 30, 2023, by our Company, are setout below:
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Material creditors 5 144.87
Micro, Small and Medium Enterprises - -
Other creditors 71 52.32
Total 76 197.19

The details pertaining to net outstanding dues towards our material creditors as on September 30, 2023 (along
with the names and amounts involved for each such material creditor) are available on the webs ite of our Company
at https://rnfiservices.com

Material Dewelopments

Other than as stated in the section entitled " Management’s Discussion and Analysis of Financial Condition and
Results of Operations — Significant Developments after September 30, 2023" on beginning on page 259, there
have notarisen, since the date of the last financial information disclosed in this Draft Red Herring Prospectus, any
circumstances which materially and adversely affect, or are likely to affect, our operations, our profitability taken
as a whole or the value of our consolidated assets orourability to pay our liabilities within the next 12 months.
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GOVERNMENT AND OTHER APPROVALS

We have set out below an indicative list of approvals obtained by our Company and our Subsidiarieswhich are
considered material and necessary for the purpose of undertaking its business activities. In view of these key
approvals, our Company can undertake this Issue and its business activities. In addition, certain of our key
approvals may expire in the ordinary course of business and our Company will make applications to the
appropriate authorities for renewal of such key approvals, as necessary. Unless otherwise stated herein and in
the section “Risk Factors” beginning on page 31, these material approvals are valid as of the date of this Draft
Prospectus. For detailsin connection with the regulatory and legal framework within which we operate, see “Key
Regulationsand Policies” on page 154.

Our Company is in the process to submit the necessary application(s) with all regulatory authorities for change
of its name in the approvals, licenses, registrationsand permits issued to our Company.

Material approvals obtained in relation to the Issue

The Board of Directors has, pursuant to a resolution passed at its meeting held on February 2, 2024,
authorized the Issue, subject to the approval of the shareholders of the Company under Section 62 of the
Companies Act, 2013 and approvals by such otherauthorities, as may be necessary.

The shareholders of the Company have, pursuant to a special resolution passed in the shareholders
meeting held on February 9, 2024, authorized the Issue under Section 62 of the Companies Act, 2013,
subject to approvals by such otherauthorities, as may be necessary.

The Company has obtained the in-principle listing approval from the NSE Emerge, dated

Material approvals obtained in relation to our business and operations

Our Company and our Material Subsidiaries have obtained the following material approvals to carry on
ourbusiness and operations. Some ofthese may expire in the ordinary course of business and applications
for renewal of these approvals are submitted in accordance with applicable procedures and requirements.
Incorporation details of our Company

Our Company was originally incorporated as a private limited company in the name of “RNFI Services
Private Limited” vide Certificate of Incorporation dated October 13, 2015, issued by the Registrar of
Companies, Delhi.

Fresh Certificate of Incorporation dated December 28, 2023 issued to our Company by the RoC, pursuant

to the conversion of our Company from private limited to public limited and the ensuing change in the
name of our Company from “RNFI Services Private Limited” to “RNFI Services Limited”.

Tax related approvals obtained by our Company

1. Permanent AAHCR4860R Income Tax  October Valid till
Account Department 13, 2015 cancelled
Number(PAN)

2. Tax Deduction  DELR26622B Income Tax  November Valid till
Account Department 22, 2022 cancelled
Number
(TAN)

3. GST 07AAHCR4860R1Z L Goods and  January Valid till
Registration Services Tax 29, 2024 cancelled
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Certificate

Department

Regulatory approvals of our Company

Provident Fund Code DLCPM 1888004000 Employees’ June 01,  Valid till
Number Provident Fund 2023 cancelled
Organization,
Ministry of
Labour and
Employment,
Government  of
India
ESIC — Registration Code 11001263160000999 Employees’ State ~ February Valid till
Insurance 23,2019 cancelled
Corporation,
Ministry of
Labour and
Employment,
Government  of
India
Registration Certificate — 2023055454 Department of  March Valid till
under the Delhi Shops and Labour, 24,2023 cancelled
Establishment Act, 1954( Government  of
Registered Office) National Capital
Territory of Delhi
Registration Certificate — 2024010942 Department  of  January Valid till
under the Delhi Shops and Labour, 17, 2024 cancelled
Establishment Act, 1954 Government  of
(Branch Office) National Capital
Territory of Delhi
UDYAM Registration UDYAM-DL-11- Ministry of  February Valid till
Certificate 0008974 Micro, Small and 06, 2021 cancelled
Medium
Enterprises,
Government  of
India
Registration Certificate -  0622Q170221 Otabu Global June 22, June 21,
1SO 9001:2015 Services Private 2021 2024
Limited
Registration Certificate - 06221170321 Otabu Global June 22, June 21,
ISO/IEC 27001:2013 Services Private 2021 2024

Limited

Material Approvals Related to our Material Subsidiaries

Incorporation details of our Material Subsidiaries
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Our Subsidiary in the name of “Paysprint Private Limited” was incorporated as a private limited
company vide certificate of incorporation dated December 23, 2020, issued by the Registrar of
Companies.
Our Subsidiary in the name of “RNFI Money Private Limited” was incorporated as a private limited
company vide certificate of incorporation dated June 20, 2019, issued by the Registrar of Companies.



Tax-related approvals obtained by our Material Subsidiaries

Paysprint Private Limited

1. Permanent Account AALCP6782E Income Tax  December 23, Valid till
Number (PAN) Department 2020 cancelled
2. Tax Deduction DELP33505D Income Tax  August 2, 2022 Valid till
Account  Number Department cancelled
(TAN)
3. GST  Registration ~ 07AALCP6782  Goods and  September 9, \alid till
Certificate E1Z1 Services  Tax 2022 cancelled
Department
RNFI Money Private Limited
1. Permanent Account ~ AAJCR6659J Income Tax  June 20, 2019 Valid till
Number (PAN) Department cancelled
2. Tax Deduction DELR35701B Income Tax  November 4,  Valid till
Account  Number Department 2022 cancelled
(TAN)
3. GST  Registration ~ 07AAJCR6659  Goods and  July 7, 2023 Valid till
Certificate — New  J1ZQ Services  Tax cancelled
Delhi Department
4, GST  Registration 24AAJCR6659 Goods and  June 12, 2023 Valid till
Certificate - Gujarat ~ J1ZU Services  Tax cancelled
Department
5. GST  Registration 06AAJCR6659 Goods and October 27, 2023 Valid till
Certificate - J1ZSs Services  Tax cancelled
Haryana Department
6. GST  Registration ~ 29AAJCR6659  Goods and  November 13, Valid till
Certificate - J1ZK Services Tax 2023 cancelled
Karnataka Department
7. GST  Registration ~ 27AAJCR6659  Goods and  February 10, Valid till
Certificate - J1zo Services  Tax 2023 cancelled
M aharashtra Department
8. GST  Registration ~ 03AAJCR6659  Goods and  November 1, Valid till
Certificate — Punjab ~ J1ZY Services  Tax 2022 cancelled
Department
9. GST Registration 33AAJCR6659 Goods and  October 13,2023  Valid till
Certificate — Tamil J1zv Services  Tax cancelled
Nadu Department
10. GST  Registration ~ 09AAJCR6659  Goods and  September 5, Valid till
Certificate — Uttar J1ZM Services  Tax 2023 cancelled
Pradesh Department
11. GST  Registration ~ 05AAJCR6659  Goods and  May 19,2023 Valid till
Certificate - Jizu Services  Tax cancelled
Uttarakhand Department
12. GST  Registration 19AAJCR6659 Goods and December 5, Valid till
Certificate — West  J1ZL Services  Tax 2022 cancelled
Bengal Department

Regulatory approvals of our Material Subsidiaries

Paysprint Private Limited

1. Provident Fund DLCPM 2266551000 Employees’ July 27, 2022 Valid till
Code Number Provident Fund cancelle
Organization, d

Ministry of Labour
and Employment,
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Government of
India

2. ESIC —  22001325320000999 Employees” State  December 23,  Valid till
Registration Insurance 2020 cancelle
Code Corporation, d
Ministry of Labour
and Employment,
Government of
India
3. Registration 2024007322 Department of  January 11, 2024 Valid till
Certificate — Labour, cancelle
under the Delhi Government of d
Shops and National ~ Capital
Establishment Territory of Delhi
Act, 1954
4, UDYAM UDYAM-DL-11- Ministry of Micro, January 27, 2021 Valid till
Registration 0008402 Small and Medium cancelle
Certificate Enterprises, d
Government of
India
RNFI Money Private Limited
5. Provident Fund DLCPM2135296000 Employees’ January 16, 2024 Valid till
Code Number Provident Fund cancelle
Organization, d
Ministry of Labour
and Employment,
Government of
India
6. ESIC — 11001396180000999 Employees’ State  May 18,2022 Valid till
Registration Insurance cancelle
Code Corporation, d
Ministry of Labour
and Employment,
Government of
India
7. Registration 2023092254 Department of  June 3, 2023 Valid till
Certificate - Labour, cancelle
under the Delhi Government of d
Shops and National ~ Capital
Establishment Territory of Delhi
Act, 1954
8. Registration 2023100832 Department of  June 23,2023 Valid till
Certificate — Labour, cancelle
under the Delhi Government of d
Shops and National ~ Capital
Establishment Territory of Delhi
Act, 1954
9. Registration KL04182N20230001 Government of  June6, 2023 Valid till
Certificate - 14 West bengal cancelle
under the West d
Bengal Shops
and
Establishment
Act, 1963
10. Intimation - 1I/MNM/4000987/00  Amdavad July 20, 2023 Valid till
under the Gujarat 02430 Municipal cancelle
Shops and Corporation d

Establishment
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Act, 1954

11. Intimation - IRIAZ/SIATHWA/73 Surat  Municipal  July 25, 2023 Valid till
under the Gujarat 208 Corporation cancelle
Shops and d
Establishment
Act, 1954

12. Intimation —  2310200317964494 Office of the Chief ~ August 24, 2023 Valid till
under the Facilitator cancelle
M aharashtra d
Shops and
Establishment
Act, 1948

13. Registration 820263955/KE Ward/  Office of the Chief ~ January 2, 2023 Valid till
Certificate —  Commercial 1l Facilitator cancelle
under the d
Maharashtra
Shops and
Establishment
Act, 1948

14. Intimation —  2331000317364918 Office of the Chief April 1, 2022 Valid till
under the Facilitator cancelle
M aharashtra d
Shops and
Establishment
Act, 1948

15. Registration JUC/N06/00037584 Department of  October 11,2023  Valid till
Certificate - Labour, cancelle
under the Punjab Government of d
Shops and Punjab
Commercial
Establishment
Act, 1958

16. Registration UPSA28754339 Department of  Junell, 2023 Valid till
Certificate - Labour, Uttar cancelle
under the Uttar Pradesh d

Pradesh  Shops
and Commercial
Establishment
Act, 1962

V. Material approvals or renewals for which applications are currently pending before relevant
authorities

Application for  FE.DEL.FFM C/U155/2020 Reserve Bank of  December 16, 2022

Renewal of India
Full  Fledged

Money

Changer’s

License for our
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Material

Subsidiary -
RNFI  Money
Private Limited

Application 873807 Government of  January 18, 2024
under Karnataka- Senior

Karnataka Labour Inspector

Shops and

Establishment

Act, 1961 by

RNFI  Money

Private Limited

Application 1200760583 Department of  January 05, 2024
under the Labour,

Punjab  Shops Government of

and Punjab

Commercial

Establishment

Act, 1958 by

RNFI  Money

Private

Limited.

Material approvals expired and renewal yet to be applied for
Nil

Material approvals required but not obtained or applied for
Nil

Intellectual Property

As on the date of this Draft Red Herring Prospectus, our Company and its material subsidiaries have
registered the following trademark with the Registrar of Trademarks underthe Trademarks Act, 1999:

February  RNFI Services Limited 9479597 36
19, 2024 .
@ relipay
March RNFI Services Limited 2203473 36
27, 2018 )
BEP N Sshaak
February Paysprint Private 4876357 35
23, 2021 Limited a
PaySprint
May 11, Paysprint Private 8667672 36
2023 Limited SprintN3ZT

By PaySprint

291



May 15, Paysprint Private 8679440 36

2023 Limited SprintNSZT
May 11, Paysprint Private 8665522 42

2023 Limited Sl rity
May 13, Paysprint Private 8673395 42

2023 Limited SprneVerdity

For risk associated with our intellectual property please see, “Risk Factors” on page 31.
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OTHER REGULATORY AND STATUTORY DISCLOSURES
Authority for the Issue
The Issue has been authorized by the board of directors by passing a resolution in the Board Meeting dated
February 2, 2024, and the Issue has been authorized by the members by passing aspecial resolution in the Extra -
ordinary General Meeting, dated February 9, 2024.

This Draft Red Herring Prospectus has been approved by our Board pursuantto its resolution passed on [e].

Our Company has received in-principle approvals from NSE Emerge for the listing of the Equity Shares pursuant
to its letter dated [e].

Prohibition by SEBI or other Governmental Authorities

Our Company, our Promoters, members of the promoter group and our directors have not been prohibited from
accessing the capital markets and have not been debarred from buying, selling or dealing in securities under any
order or direction passed by SEBI or any securities market regulator in any jurisdiction or any other authority/
court.

Our Promoters and Directors are not directors or promoters of any other company which is debarred from
accessing the capital market under any order or direction passed by SEBI or any other authorities.

Our Promoters and our Directors have not been declared as Fugitive Economic Offenders under section 12 of
Fugitive Economic Offenders Act, 2018.

Prohibition by RBI

Neither our Company, our Subsidiaries, our Promoters, our Directors, the relatives (as defined under the
Companies Act,2013) of Promoters have been identified as a wilful defaulter or a fraudulent borrower by the RBI
or other governmental authority and there has been no violation of any securities law committed by any of them
in the past and no such proceedings are pending against any of them except as details provided in the chapter
"Qutstanding Litigationsand Material Development™ on page 281.

Association with Securities Market

None of our Directors in any manner are associated with the securities market and there has been no action taken
by the SEBI against the Directors or any other entity with which our directors are associated as promoters or
directors.

Confirmation under Companies (Significant Beneficial Owners) Rules, 2018

Our Company, our Directors, our Promoters and members of Promoter Group are in compliance with the
Companies (Significant Beneficial Owners) Rules, 2018, to the extent applicable, as on the date of this Draft Red
Herring Prospectus.

Higibility for the Issue

Our Company is notineligible in terms of Regulations 228 of SEBI ICDR Regulations for this Issueas:

o Neither our Company, nor our Promoters, promoter group nor directors are debarred from accessing the
capital market by the Board.

o Neither our Promoters, nor any directors of our Company is a promoter or director of any othercompany
which is debarred from accessing the capital market by the Board.

o Neither our Company, nor our Promoters, Promoter Group nor our directors, are Willful Defaulters ora
Fraudulent Borrower.

o Neither our Promoters nor any of our directors is declared as Fugitive Economic Offender.

o Our Company is eligible for the Issue in accordance with Regulation 229(2) and other provisions of
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Chapter IX of the SEBI (ICDR) Regulations 2018, as we are an Issuer whose postissue face value paid-
up capital is more than ten (10) crores and upto twenty-five (25) crore rupees and can issue Equity Shares
to the public and propose to list the same on the SME Platform of National Stock Exchange of India
Limited.

We further confirm that:

@0).

(ii).

(iii).

@iv).

In accordance with Regulation 260 of the SEBI ICDR Regulations, this issueis 100% underwritten and
thatthe Book Running Lead Manager shall underwrite minimum 15% of the Issue Size.

In accordance with Regulation 268 of the SEBI ICDR Regulations, we shall ensure that the total number
of proposed Allottee’s in the issue shall be greater than or equal to fifty (50), otherwise, the entire
application money will be refunded within 4 (four) days of such intimation. If such money is not repaid
within 4 (four) days from the date our Company becomes liable to repay it, then our Company and every
officer in default shall, on and from expiry of 4 (four) days, be liable to repay such application money,
with interest at the rate 15% per annum. Further, in accordance with Section 40 of the Companies Act,
2013, our Company and each officer in default may be punishable with fine and/orimprisonment in such
a case.

In terms of Regulation 246(1) of the SEBI ICDR Regulations, 2018, a copy of the prospectus will be
filed with the SEBI throughthe BRLM immediately uponfiling of the offer document with the Registrar
of Companies.

However, as per Regulation 246(2) of the SEBI ICDR Regulations, 2018, The SEBI shall notissue any
observation on the offer document.

Further, in terms of Regulation 246(3) of the SEBI ICDR Regulations, 2018 the Book Running Lead
Manager will also submit a due diligence certificate as per format prescribed by SEBI along with the
prospectus to SEBI.

Further, in terms of Regulation 246(4) of the SEBI (ICDR) Regulations, 2018 the prospectus will be
displayed from the date of filling in terms of sub-regulation (1) on the website of the SEBI, The Book
Running Lead Manager and the Emerge Platform of NSE. Moreover, in terms of Regulation 246(5) of
the SEBI (ICDR) Regulations, 2018, a copy of prospectus shall also be furnished to the SEBI in a soft

copy.

In accordance with Regulation 261 of the SEBI (ICDR)Regulations, we hereby confirm that we have
entered into an agreement dated [e] with the Book Running Lead Manager and a Market Maker to ensure
compulsory Market Making for a minimum period of three (3) years from the date of listing of Equity
Shares on the Emerge Platform of NSE.

In terms of Regulation 229(3) of the SEBI (ICDR) Regulations, 2018, we confirm that we hawe fulfilled
eligibility criteriafor EMERGE Platform of NSE, which are as under

Incorporation: The Issuer should be a company incorporated under the Companies Act 1956 / 2013
in India.

Our Company is incorporated under the Companies Act, 2013 in India.

Track Record

The Company should have a track record of at least 3 years

Our Company was incorporated on October 13, 2015 under the provisions of the Companies Act, 2013

vide certificate of incorporation issued by Registrar of Companies, Delhi. Therefore, we are in
compliance with criteria of having track record of 3 years.
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Post Issue Paid up Capital: The post issue paid up capital of our Company (face value) shall not be
more than Rs. 25 crores

The presentpaid up capital of our company is ¥18,20,86,880 and we are proposing IPO upto 67,44,000
Equity shares of 10 each at Issue price of X [®] per Equity Share including share premium of X[e] per

Equity Share, aggregating to X[e] lakhs. Hence our post-Issue paid-up capital will be up to Z[e]. So, our
Company has fulfilled the criteria of postissue paid up capital shall notbe more than %25 Crores.

Net-worth: Positive Net-worth

As per Restated Financial Statement, the net-worth of our Company is ¥2,041.64 lakhs as on March 31,
2023.

Operating Profit (earnings before interest, depreciation and tax) from operations for atleast 2 (two)
out of 3 (three) financial years:

Our Company is having operating profit, details are mentioned as below.

(Zin Lakhs)
Net Worth# 2,041.64 1,330.24 784.43
Operating Profit (earnings 713.61 724.99 989.15

before interest,
depreciation and tax)*

Excluding capital reserves and minority interest
“Excluding Other Income

Our Company has not been referred to erstwhile Board for Industrial and Financial Reconstruction
(BIFR) and no proceedings have been admitted under Insolvency and Bankruptcy Code against the issuer
and Promoting companies.

Our Company has not received any winding up petition admitted by a NCLT/Court.

No material regulatory or disciplinary action by a stockexchange or regulatory authority in the pastthree
years against our Company

Our Company has a website: www.rnfiservices.com

Other Disclosures:

We further confirm that:

There is no material regulatory or disciplinary action taken by a stock exchange or regulatory authority
in the pastone year in respect of our Promoters.

There is no default in payment of interest and/or principal to the debenture/bond/fixed deposit holders,
banks, Fls by our Company and Promoters during the pastthree years.

There are no litigations record against our Company, Promoters, Directors and Subsidiaries except
disclosed on page 281 in section "Outstanding Litigationand Other Material Developments™.

There are no criminal cases/investigation/offences filed against the director of our Company.

We further confirm that we shall be complying with all the other requirements as laid down for such an issue
under Chapter IX of SEBI (ICDR) Regulations 2018, as amended from time to time and subsequent circulars and
guidelines issued by SEBI and the Stock Exchange.

DISCLAIMER CLAUSE OF SEBI

IT IS TO BE DISTINCTLY UNDERSTOOD THAT SUBMISSION OF DRAFT RED HERRING
PROSPECTUS TO SECURITIES AND EXCHANGE BOARD OF INDIA (SEBI) SHOULD NOT IN ANY
WAY BE DEEMED OR CONSTRUED THAT THE SAME HAS BEEN CLEARED OR APPROVED BY
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SEBI. SEBI DOES NOT TAKE ANY RESPONSIBILITY EITHER FOR THE FINANCIAL SOUNDNESS
OF ANY SCHEME OR THE PROJECT FOR WHICH THE ISSUE IS PROPOSED TO BE MADE OR
FOR THE CORRECTNESS OF THE STATEMENTS MADE OR OPINIONS EXPRESSED IN THE
DRAFT RED HERRING PROSPECTUS. THE BOOK RUNNING LEAD MANAGER, CHOICE
CAPITAL ADVISORS PRIVATE LIMITED HAS CERTIFIED THAT THE DISCLOSURES MADE IN
THE DRAFT RED HERRING PROSPECTUS ARE GENERALLY ADEQUATE AND ARE IN ON
FORMITY WITH SEBI (ISSUE OF CAPITAL AND DISCLOSURE REQUIREMENTS)
REGULATIONS, 2018 IN FORCE FOR THE TIME BEING. THIS REQUIREMENT IS TO
FACILITATE INVESTORS TO TAKE AN INFORMED DECISION FOR MAKING AN INVESTMENT
IN THE PROPOSED ISSUE

IT SHOULD ALSO BE CLEARLY UNDERSTOOD THAT WHILE OUR COMPANY IS PRIMARILY
RESPONSIBLE FOR THE CORRECTNESS, ADEQUACY AND DISCLOSURE OF ALL RELEVANT
INFORMATION IN THE DRAFT RED HERRING PROSPECTUS, THE LEAD MERCHANT BANKER
IS EXPECTED TO EXERCISE DUE DILIGENCE TO ENSURE THAT OUR COMPANY
DISCHARGES ITS RESPONSIBILITY ADEQUATELY IN THIS BEHALF AND TOWARDS THIS
PURPOSE, THE BOOK RUNNING LEAD MANAGER, CHOICE CAPITAL ADVISORS PRIVATE
LIMITED HAVE FURNISHED A DUE DILIGENCE CERTIFICATE DATED [e] IN THE FORMAT
PRESCRIBED UNDER SCHEDULE V(A) OF THE SECURITIES AND EXCHANGE BOARD OF INDIA
(ISSUE OF CAPITAL AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2018

THE FILING OF THE DRAFT RED HERRING PROSPECTUS DOES NOT, HOWEVER, ABSOLVE
OUR COMPANY FROM ANY LIABILITIES UNDER THE COMPANIES ACT, 2013 OR FROM THE
REQUIREMENT OF OBTAINING SUCH STATUTORY AND OTHER CLEARANCES AS MAY BE
REQUIRED FOR THE PURPOSE OF THE PROPOSED ISSUE SEBI FURTHER RESERVES THE
RIGHT TO TAKE UP AT ANY POINT OF TIME, WITH THE BOOK RUNNING LEAD MANAGER
ANY IRREGULARITIES OR LAPSES IN THE DRAFT RED HERRING PROSPECTUS.

All legal requirements pertaining to this Issue will be complied with at the time of filing of the Prospectus with
the RoC, Delhi including in terms of Section 32 of the Companies Act. All legal requirements pertaining to this
Issue will be complied with at the time of filing of the Prospectus with the RoC, Delhi including in terms of
Sections 26, 30, 32, 33(1) and 33(2) ofthe Companies Act.

Disclaimer from our Company and the Book Running Lead Manager

Our Company, our Promoters, our Directors and the Book Running Lead Manager accept no responsibility for
statements made otherwise than in this Draft Red Herring Prospectus orin the advertisements or any other material
issued by orat our instance and anyone placing reliance on any othersource of information, including ourwebsite,
www.rnfiservices.com would be doing so at his or her own risk.

The Book Running Lead Manager accept no responsibility, save to the limited extent as provided in the Issue
Agreement entered between the Book Running Lead Manager and our Company on March 4, 2024 and the
Underwriting Agreement dated [e] entered into between the Underwriters and our Company and the Market
Making Agreement dated [e] entered into among the Market Maker and our Company.

All information shall be made available by our Company and the Book Running Lead Manager to the public and
investors at large and no selective or additional information would be available for a section of the investors in
any manner whatsoeverincluding at road show presentations, in research or sales reports, at collection centres or
elsewhere. Neither our Company nor any member of the Syndicate shall be liable to the Bidders for any failure in
uploading the Bids, due to faults in any software or hardware system, or otherwise; the blocking of Bid Amount
in the ASBA Account on receipt of instructions from the Sponsor Bank on account of any errors, omissions or
noncompliance by various parties involved in, or any other fault, malfunctioning or breakdown in, or otherwise,
in the UPI Mechanism.

The Book Running Lead Manager and their respective associates and affiliates may engage in transactions with,
and perform services for, our Company, our subsidiary, our Promoter Group, Group Entities, or our affiliates or
associates in the ordinary course of business and have engaged, or may in future engage, in commercial banking
and investment banking transactions with our Company, our Promoter Group, Group Entities, and our affiliates
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or associates, for which they have received and may in future receive compensation.
Disclaimer in respect of jurisdiction

This Issueis being made in India to persons resident in India (including Indian nationals resident in India who are
competent to contract under the Indian Contract Act, 1872, HUFs, companies, corporate bodies and societies
registered under the applicable laws in India and authorized to invest in equity shares, Indian Mutual Funds
registered with SEBI, Indian financial institutions, commercial banks, regional rural banks, co-operative banks
(subject to permission from the RBI), trusts under the applicable trust laws and who are authorized under their
respective constitutions to hold and invest in equity shares, public financial institutions as specified under Section
2(72) of the Companies Act 2013, state industrial development corporations, provident funds (subject to
applicable law), National Investment Fund, insurance funds set up and managed by army, navy or air force of
Union of India, insurance funds set up and managed by the Department of Posts, Gol, systemically important
NBFCs registered with the RBI, venture capital funds, permitted insurance companies and pension funds,
permitted non-residents including Eligible NRIs, AIlFs, FPIs registered with SEBI and QIBs. This Draft Red
Herring Prospectus does not, however, constitute an issue to sell or an invitation to subscribe to Equity Shares
offered hereby, in any jurisdiction to any person to whom it is unlawful to make an offer or invitation in such
jurisdiction. Any person into whose possession this Draft Red Herring Prospectus comes is required to inform
himself or herself about,and to observe, any such restrictions. Any dispute arising out of this Issue will be subject
to the jurisdiction of appropriate court(s) at Delhi, India only.

No action has been, or will be, taken to permit apublic offering in any jurisdiction where action would be required
for that purpose, except that this Draft Red Herring Prospectus has been filed with SEBI for its observations.
Accordingly, the Equity Shares represented thereby may not be offered or sold, directly or indirectly, and this
Draft Red Herring Prospectus may not be distributed, in any jurisdiction, except in accordance with the legal
requirements applicable in such jurisdiction. Neither the delivery of this Draft Red Herring Prospectus nor any
sale hereunder shall, under any circumstances, create any implication thatthere has been no change in the affairs
of our Company since the date hereof or that the information contained herein is correct as of any time subsequent
to this date.

The Equity Shares have not been and will not be registered under the Securities Act or any state securities
laws in the United States, and unless so registered, may not be offered or sold within the United States
except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of
the Securities Act and applicable U.S. state securities laws.

Applicants are advised to ensure that any Applications from them does not exceed investment limits or maximu m
number of Equity Shares that can be held by them under applicable law. Further, each Applicant where required
must agree in the Allotment Advice that such Applicants will not sell or transfer any Equity Shares or any
economic interest therein, including any off-shore derivative instruments, such as participatory notes, issued
against the Equity Shares or any similar security, other than pursuant to an exemption from, or in a transaction
notsubject to, the registration requirements of the U.S. Securities Act.

Disclaimer Clause of the EMERGE Platform of NSE

As required, a copy of this Draft Red Herring Prospectus has been submitted to NSE. The disclaimer clause as
intimated by NSE to our Company, post scrutiny of this Draft Red Herring Prospectus, shall be included in the
Red Herring Prospectus / Prospectus prior to the filing with the RoC, Delhi.

Disclaimer Clause under the U.S. Securities Act, 1933

The Equity Shares have not been and will not be registered under the U.S. Securities Act 1933, as amended (the
“Securities Act”) or any state securities laws in the United States and may not be offered or sold within the United
States or to, or for the account or benefit of, “U.S. persons” (as defined in Regulations of the Securities Act),
except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the
Securities Act. Accordingly, the Equity Shares will be offered and sold outside the United States in offshore
transactions in reliance on Regulation S under the Securities Act and in compliance with the applicable laws of
the jurisdiction where those offers and sales occur.
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Accordingly, the Equity Shares are being offered and sold only outside the United States in offshore transactions
in compliance with Regulations underthe Securities Act and the applicable laws of the jurisdictions where those
offers and sales occur.

The Equity Shares have not been, and will not be, registered, listed or otherwise qualified in any other jurisdiction
outside Indiaand may not be offered or sold, and applications may not be made by persons in any such jurisdiction,
except in compliance with the applicable laws of such jurisdiction. Further, each applicant, wherever requires,
agrees that such applicant will not sell or transfer any Equity Share or create any economic interest therein,
including any off-shore derivative instruments, such as participatory notes, issued against the Equity Shares or
any similar security, otherthan pursuanttoan exemption from, or in a transaction not subjectto, the registration
requirements of the Securities Act and in compliance with applicable laws and legislations in each jurisdiction,
including India

Filing

This Draft Red Herring Prospectus is being filed with the Emerge Platform of National Stock Exchange of India
Limited, where the Equity Shares are proposed to be listed. National Stock Exchange of India Limited is located
at the Exchange Plaza, C-1, Block-G, Bandra Kurla Complex, Bandra (East), Mumbai 400051, Maharashtra,
India.

The Draft Red Herring Prospectus will notbe filed with SEBI, nor will SEBI issue any observation on the Draft
Red Herring Prospectus in terms of Regulation 246(2) of SEBI (ICDR) Regulations, 2018. Pursuantto Regulation
246(5) of SEBI (ICDR) Regulations, 2018 and SEBI Circular Number SEBI/HO/CFD/DIL1/CIR/P/2018/011
dated January 19, 2018, a copy of Red Herring Prospectus will be filed online through SEBI Intermediary Portal
at https://siportal.sebi.gov.in.

A copy of the Red Herring Prospectus/Prospectus, along with the material contracts and documents required to
be filed under Section 26 of the Companies Act, 2013 would be filed with the ROC office situated at 4th Floor,
IFCI Tower, 61, Nehru Place, New Delhi - 110019, India through the electronic portal at
http://www.mca.gov.in/mcafoportal/loginvalidateuser.do.

Listing

Application will be made to the Emerge platform of NSE for obtaining permission to deal in and for an official
quotation of our Equity Shares. NSE is the Designated Stock Exchange, with which the Basis of Allotment will
be finalized.

Our Company has received an In-principle Approval letter dated [e] from NSE for using its name in this Issue
Document for listing our shares on the Emerge Platform of NSE.

If the permissions to deal in and for an official quotation of our Equity Shares are not granted by the Emerge
Platform of NSE, our Company will forthwith repay, without interest, all moneys received from the Applicants in
pursuance of the Prospectus. If such money is not repaid within four days after our Company becomes liable to
repay it (i.e. from the date of refusal or within 15 working days from the Issue Closing Date), then our Company
and every Director of our Company who is an officer in default shall, on and from such expiry of fourth days, be
liable to repay the money, with interest at the rate of 15 per cent per annum on application money, as prescribed
under section 40 of the Companies Act, 2013.

Our Company shall ensure that all steps for the completion of the necessary formalities for listing and
commencement of trading at the Emerge Platform of NSE mentioned above are taken within such period from the
Issue Closing Date as may be required underthe applicable laws.

Consents
Consents in writing of (a) our Directors, our Promoters, our Company Secretary & Compliance Officer, our Chief
Financial Officer, Senior Managerial Personnel (SMP), our Statutory Auditor, Banker(s) to the Company,

Independent Chartered Accountant; (b) Book Running Lead Manager, Registrar to the Issue, Banker(s) to the
Issue*, Legal Counsel to the Issue, Underwriter(s) to the Issue*, Market Maker to the Issue* and Syndicate
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Members to act in their respective capacities have been be obtained as required undersection 26 of the Companies
Act, 2013 and shallbe filed along with a copy ofthe Red Herring Pros pectus/ Prospectus with the RoC, as required
under Sections 32 of the Companies Act, 2013 and such consents will not be withdrawn up to the time of delivery
of the Prospectus for registration with the RoC.

* The consents will be taken while registering the Red Herring Prospectus / Prospectus with ROC.
Experts
Except as stated below, our Company has not obtained any expert opinions:

Our Company has received written consent dated March 21, 2024 from M/s Vikash A. Jain & Co., Chartered
Accountants, the Peer Reviewed Auditors to include their name as required under Section 26(5) of the Companies
Act2013 read with SEBI ICDR Regulations in this Draft Red Herring Prospectus as an “expert” as defined under
Section 2(38) of the Companies Act 2013 to the extent and in its capacity as an independent Peer Reviewed
Auditor and in respect of its (i) examination report dated March 16, 2024 on our restated financial information;
and (ii) its report dated March 26, 2024 on the statement of special tax benefits in this Draft Red Herring
Prospectus and such consent has not been withdrawn as on the date of this Draft Red Herring Prospectus.

Our Company has received written consentdated March 21, 2024 from, M/s Dhariwal & Thakkar, Independent
Chartered Accountants, to include their name as required under section 26(5) of the Companies Act, 2013 read
with SEBI ICDR Regulations, in this Draft Red Herring Prospectus and as an “expert” as defined under section
2(38) of the Companies Act, 2013 in respect of various certifications issued by them in their capacity as
Independent Chartered Accountants to our Company and such consent has not been withdrawn as on the date of
filing of this Draft Red Herring Prospectus.

The term “experts” and consent thereofdoes not represent an expert or consent within the meaning under the U.S.
Securities Act

Impersonation

Attention of the Applicants is specifically drawn to the provisions of sub-section (1) of Section 38 of the
Companies Act, 2013 which is reproduced below:

“Any person who-

a) Makes or abets making of an application in a fictitious name to a company for acquiring, or
subscribing for, its securities; or

b) Makes or abets making of multiple applicationsto a company in different names or in different
combinations of his name or surname for acquiring or subscribing for its securities; or

C) Otherwise induces directly or indirectly a company to allot, or register any transfer of, securities to

him, or to any other person in a fictitious name, shall be liable to action under section 447 of the
Companies, Act 2013

The liability prescribed under Section 447 of the Companies Act, 2013 - any person who is found to be guilty of
fraud involving an amount of at least ten lakh rupees or one per cent. of the turnover of the company, whichever
is lower shall be punishable with imprisonment for a term which shall not be less than six months but which may
extend to ten years (provided that where the fraud involves public interest, such term shall not be less than three
years) and shall also be liable to fine which shall not be less than the amount involved in the fraud, but which may
extend to three times the amount involved in the fraud.

Provided further that where the fraud involves an amount less than ten lakh rupees or one per cent. of the turnover
of the company, whichever is lower, and does not involve public interest, any person guilty of such fraud shall be
punishable with imprisonment for a term which may extend to five years or with fine which may extend to fifty
lakh rupees or with both.

Particulars regarding Public or Rights Issues during the last five (5) years and performance vis-a-vis objects

Our Company has not made any previous public during the last five (5) years preceding the date of this Draft Red
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Herring Prospectus, further for details in relation to right issue made by our Company during the five years
preceding the date of this Draft Red Herring Prospectus, please refer to section titled " Capital Structure™ on page
74.

Performance vis-a-vis objects — issue of subsidiaries/ listed promoters

As on date of this Draft Red Herring Prospectus,our Company does not have any listed subsidiaries. Further, as
on date of this Draft Red Herring Prospectus, our Company does not have any corporate promoters.

Previous issues of Equity Shares otherwise than for cash

Other than as disclosed in the section titled “Capital Structure” on page 74, our Company has not undertaken a
capital issuein the last three years preceding the date of this Draft Red Herring Prospectus.

Underwriting Commission, brokerage and selling commission on Previous Issues
Since this is the initial public offering of our Company’s Equity Shares, no sumhas been paid or has been payable
as commission or brokerage for subscribing for or procuring or agreeing to procure subscription for any of the

Equity Shares since our incorporation.

Performance vis-a-vis objects —Public/ rights issue of the listed subsidiaries/listed Promoter of our
Company

Our Promoters, Promoter Group, Group Company or any subsidiary company has not undertaken any previous
public or right issue during the period of last five years.

Outstanding Debentures or Bond Issues or Redeemable Preference Shares and other instruments

Our Company does not have any outstanding debentures orbonds or preference redeemable shares as on the date
of filing this Draft Red Herring Prospectus.

Partly Paid-up Shares
As on the date of this Draft Red Herring Prospectus, there are no partly paid-up Equity Shares of our Company.
Outstanding Conwertible Instruments

Our Company does not have any outstanding convertible instruments as on the date of filing this Draft Red Herring
Prospectus.

Option to Subscribe

Equity Shares being offered through the Draft Red Herring Prospectus/ Red Herring Prospectus/Prospectus can
be applied for in dematerialized form only.

(The rest of the page is intentionally left blank)
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PRICE INFORMATION AND THE TRACK RECORD OF THE PAST ISSUED HANDLED BY THE BRLM:

1 Price information of pastissues handled by Choice Capital Advisors Private Limited

Vishnu Prakash R 308.88 September 5, 2023 165.00 66.57% (-0.71%)
Punglia Limited

106.87% (3.54%)  79.29% (14.32%)

Summary Statement of Disclosure:

2023-2024 1 308.88 - - - 1 - - - - - 1 - -

Break -up of past issues handled by Choice Capital Advisors Private Limited:

2021-2022 - -

2022-2023 - -
2023-2024 0 1
Notes:

1. *Source: All share price data is from www.nseindia.com.

2. NSE Nifty is considered as the Benchmark Index.
3. Incase 30th/90thisnota trading day, closing price on NSE of the previous trading day for the respective Script has been considered, however, if scriptisnot traded onthat previous trading day then last trading
price has been considered.
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For details regarding the track record of the Book Running Lead Manager, as specified in Circular reference CIR/MIRSD/1/2012 dated January 10, 2012 issued by SEBI, see
the website of the Book Running Lead Manager as set forth in thetable below:

1 Choice Capital Advisors Private Limited www.choiceindia.com/merchant-investment-banking
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Stock market data of the Equity Shares

As the Issue is the initial public offering of the Equity Shares, the Equity Shares are not listed on any stock
exchange as on the date of this Draft Red Herring Prospectus,and accordingly, no stockmarket data is available
for the Equity Shares.

Mechanism for Redressal of Investor Grievances

The Agreement amongst the Registrar to the Issue, our Company provides for retention of records with the
Registrar to the Issue for a period of at least eight (8) year from the last date of dispatch of the letters of allotment,
or refund orders, demat credit or where refunds are being made electronically, giving of refund instructions to the
clearing system, to enable the investors to approach the Registrar to the Issue for redressal of their grievances.

We hereby confirm that there is no investor complaints received during the three years preceding the filing of
Draft Red Herring Prospectus. Since there is no investor complaints received, none are pending as on the date of
filing of this Draft Red Herring Prospectus.

All grievances relating to the Issue may be addressed to the Registrar to the Issue, giving full details such as name,
address of the applicant, application number, number of Equity Shares applied for, amount paid on application,
Depository Participant, and the bank branch or collection centre where the application was submitted.

The Applicant should give full details such as name of the sole/ first Applicant, Application Form number,
Applicant DP ID, Client ID, PAN, date of the Application Form, address of the Applicant, number of the Equity
Shares applied for and the name and address of the Designated Intermediary where the Application Form was
submitted by the Applicant. Further, the investor shall also enclose the Acknowledgement Slip from the
Designated Intermediaries in addition to the documents or information mentioned herein above.

Disposal of Investor Grievances by our Company

Our Company estimates that the average time required by our Company or the Registrar to the Issue for the
redressal of routine investor grievances shall be fifteen (15) Working Days from the date of receipt of the
complaint. In case of complaints that are not routine or where external agencies are involved, our Company will
seek to redress these complaints as expeditiously as possible.

Our Company has also constituted a Stakeholders Relationship Committee to review and redress the grievances
of our security holders. For further details on the Stakeholders Relationship Committee, please refer to section
titled "Our Management™ on page 175.

The Company Secretary of our Company shall serve as the secretary ofthe Stakeholders’ Relationship Committee.

Our Company has appointed Kush Mishra, Company Secretary and the Compliance Officer to redress
complaints, if any, of the investors participating in the Issue. Contact details for our Company Secretary
and Compliance Officer are as follows:

Kush Mishra

UG-5, Relipay House

Plot No. 42 DLF Industrial Area Kirti Nagar
West Delhi, New Delhi, Delhi, India, 110015
Telephone: +91 84 4898 5100

E-mail id: cs@rnfiservices.com

Investors can contact the Compliance Officer or the Registrar in case of any pre-Issue or post-Issue related
problems such as non-receipt of letters of allocation, credit of allotted Equity Shares in the respective beneficiary
accountetc.

Pursuant to the press release no. PR. No. 85/2011 dated June 08, 2011, SEBI has launched a centralized web-

based complaints redress system“SCORES”. This would enable investors to lodge and follow up their complaints
and track the status of redressal of such complaints from anywhere. For more details, investors are requested to
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Visit the website www.scores.gov.in.

Our Company shall obtain authentication on the SCORES in terms of the SEBI circular bearing number
CIR/OIAE/1/2013 dated April 17, 2013 read with SEBI circular SEBI/HO/OIAE/IGRD/CIR/P/2019/86 dated
August 2, 2019, SEBI circular bearing number SEBI/HO/OIAE/IGRD/CIR/P/2021/642 dated October 14, 2021
and SEBI Circular SEBI/HO/OIAE/IGRD/P/CIR/2022/0150 dated November 7, 2022 and shall comply with the
SEBI circular (CIR/OIAE/1/2014) dated December 18, 2014 in relation to redressal of investorgrievances.

Status of Investor Complaints

We confirm that we have not received any investor compliant during the three years preceding the date of this
Draft Red Herring Prospectus and hence there are no pending investor complaints as on the date of this Draft Red
Herring Prospectus.

Other confirmations

Any person connected with the Issue shall not offer any incentive, whether direct or indirect, in any manner,
whether in cash or kind or services or otherwise to any person for making an application in the Issue, except for
fees or commission for services rendered in relation to the Issue.

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

Our Company has not applied or received any exemptions from SEBI from complying with any provisions of
securities laws.
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SECTION VII - ISSUE RELATED INFORMATION
TERMS OF THE ISSUE

The Equity Shares being Issued are subject to the provisions of the Companies Act, SCRA, SCRR, SEBI ICDR
Regulations, the SEBI Listing Regulations, our Memorandum and Articles of Association, the terms of the Draft
Red Herring Prospectus, Red Herring Prospectus, Prospectus, Application Form, any Confirmation of Allocation
Note (“CAN”), the Revision Form, Allotment advices, and other terms and conditions as may be inco rporated in
the Allotment advices and other documents/certificates that may be executed in respect of the Issue. The Equity
Shares shall also be subject to all applicable laws, guidelines, rules, notifications and regulations relating to the
issue of capital and listing and trading of securities issued from time to time by SEBI, the Government of India,
the Stock Exchange, the RoC, the RBI and/orotherauthorities, as in force on the date of the Issue and to the extent
applicable or such other conditions as may be prescribed by SEBI, RBI, the Gol, the Stock Exchange, the RoC
and/orany other authorities while granting its approval for the Issue.

Please notethat in terms of SEBI Circular No. CIR/CFD/POLICY CELL/11/2015 dated November 10, 2015 and
the SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018, all the investors (except Anchor
Investors)applying in a public Issue shall use only Application Supported by Blocked Amount (ASBA) process
for application providing details of the bank account which will be blocked by the Self Certified Syndicate Banks
(SCSBs) for the same. Further, pursuant to SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated
November 01, 2018, Retail Individual Investors applying in public Issue may use either Application Supported
by Blocked Amount (ASBA) facility for making application or also can use UPI as a payment mechanism with
Application Supported by Blocked Amount for making application.

Authority for the Issue

The present Public Issue of up to 67,44,000° Equity Shares has been authorized by a resolution of the Board of
Directors of our Company at their meeting held on February 2, 2024 and was approved by the Shareholders of the
Company by passing Special Resolution at the Extraordinary General Meeting held on February 9, 2024 in

accordance with the provisions of Section 62(1)(c) of the Companies Act, 2013.
* Subject to finalisation of Basis of Allotment

Ranking of Equity Shares

The Equity Shares being issued shall be subjectto the provisions of the Companies Act, 2013 and our MOA and
AOA andshall rank pari-passu in all respects with the existing Equity Shares of our Company including rights in
respect of dividend. The Allottees, upon Allotment of Equity Shares under this Issue, will be entitled to receive
dividends and other corporate benefits, if any, declared by our Company after the date of Allotment. For further
details, see, “Main Provisions of Article of Association” on page 352.

Mode of Payment of Dividend

The declaration and payment of dividend will be as per the provisions of Companies Act, the Articles of
Association, the provision of the SEBI Listing Regulations, 2015 and any otherrules, regulations or guidelines as
may be issued by the Government of India in connection thereto and as per the recommendation by the Board of
Directors and the Shareholders at their discretion and will depend on anumber of factors, including but not limited
to earnings, capital requirements and overall financial condition of our Company. We shall pay dividends in cash
and as per provisions of the Companies Act and our Articles of Association. Further Interim Dividend (if any
declared) will be approved by the Board of Directors. For further details, see “Dividend Policy” and “Main
Provisions of Article of Association” on page 197 and 352 respectively.

Face Value, Issue Price & Price Band
The face value of each Equity Share is % 10.00 and the Issue Price at the lower end of the Price Band is X[e] per

Equity Share (“Floor Price”) and at the higher end of the Price Band is X [®] per Equity Share (“Cap Price”).
The Anchor InvestorIssue Price is X [®] per Equity Share.
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The Price Band and the minimum Bid Lot size will be decided by our Company in consultation with the BRLM,
and will be advertised, at least2 (two) Working Days prior to the Bid/ Issue Opening Date, in [®] editions of [e]
(a widely circulated English national daily newspaper), [®] editions of [®] (a widely circulated Hindi national
daily newspaper) Hindi being regional language of Delhi, where our Registered Office is situated) and shall be
made available to the Stock Exchange for the purpose ofuploading on its website. The Price Band, along with the
relevant financial ratios calculated at the Floor Price and at the Cap Price, shall be pre filled in the Bid cum
Application Forms available on the website of the Stock Exchange. The Issue Price shall be determined by our
Company and in consultation with the BRLM, after the Bid/ Issue Closing Date, on the basis of assessment of
market demand for the Equity Shares offered by way of Book Building Process. At any given point of time there
shall be only one denomination of the Equity Shares of our Company, subjectto applicable laws.

ICDR Regulations, 2018

Our Company shall comply with all requirements of the SEBI (ICDR) Regulations. Our Company shall comply
with all disclosure and accounting norms as specified by SEBI from time to time.

Compliance with Disclosure and Accounting Norms
Our Company shall comply with all disclosure and accounting norms as specified by SEBI from time to time.
Rights of the Equity Shareholders

Subject to applicable laws, rules, regulations and guidelines and the Articles of Association, the equity
shareholders shall have the following rights:

o Right to receive dividend, if declared;

o Right to receive AnnualReports and notices to members;

o Right to attend general meetings and exercise voting rights, unless prohibited by law;

o Right to vote on a poll either in person or by proxy and e-voting, in accordance with the provisions of
the Companies Act, 2013;

o Right to receive offer for rights shares and be allotted bonus shares, if announced;

o Right to receive surplus on liquidation; subject to any statutory or preferential claims being satisfied;

) Right of free transferability of the Equity Shares, subject to applicable laws; and

o Such other rights, as may be available to a shareholder of a listed Public Limited Company under the

Companies Act, terms of the SEBI Listing Regulations, MOA and AOA of our Company.

For a detailed description of the main provision of the Articles of Association of our Company relating to voting
rights, dividend, forfeiture and lien, transfer, transmission and/ or consolidation/ splitting, etc., see “Main
Provisions of the Articles of Association” on page 352.

Allotment only in Dematerialized Form

As per the provisions of the Depositories Act, 1996 and the regulations made under and Section 29(1) of the
Companies Act, 2013 the Equity Shares to be allotted must be in Dematerialized form i.e. notin the form of
physical certificates but be fungible and be represented by the statement issued through electronic mode. Hence,
the Equity Shares being offered can be applied for in the dematerialized form only.

In this context, two agreements have been signed among our Company, the respective Depositories and the
Registrar to the Issue:

o Tripartite Agreement dated December 12, 2023 between NSDL, our Company and Registrar to the Issue;
and
o Tripartite Agreement dated December 12, 2023 between CDSL, our Company and Registrar to the Issue.

Minimum Application Value, Market Lot and Trading Lot
The trading of the Equity Shares will happen in the minimum contract size of [®] Equity Shares and the same may

be modified by the NSE Emerge (SME platform of NSE) from time to time by giving prior notice to investors at
large.
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Allocation and allotment of Equity Shares through this Issue will be done in multiples of [®] Equity Shares is
subject to a minimum allotment of [®] Equity Shares to the successful applicants in terms of the SEBI circular
No. CIR/MRD/DSA/06/2012 dated February 21, 2012.

Minimum Number of Allottees

Further in accordance with the Regulation 268(1) of SEBI (ICDR) Regulations, the minimum number of allottees
in this Issue shall be 50 shareholders. In case the minimum number of prospective allottees is less than 50, no
allotment will be made pursuantto this Issueand all the monies blocked by SCSBs shall be unblocked within 4
(four) working days of closure of Issue.

Jurisdiction
Exclusive jurisdiction for the purpose of this Issue is with the competent courts/ authorities in Delhi, India.

The Equity Shares hawe not been and will not be registeredunder the U.S Securities Act, 1933 or any state
securities lans inthe United States, and may not be offered or soldwithin the United States, except pursuant
to an exemption from or in a transaction not subject to, registration requirements of the Securities Act.
Accordingly, the Equity Shares are only being offered or sold outside the United States in compliance with
Regulation S under the U.S. Securities Act, 1933 and the applicable laws of the jurisdictions where those
offers and sales occur.

The Equity Shares hawe not been and will not be registered, listed or otherwise qualified in any other
jurisdiction outside India and may not be offered or sold, and applications may not be made by persons in
any such jurisdiction, except in compliance with the applicable laws of such jurisdiction.

Joint Holders

Where 2 (two) or more persons are registered as the holders of any Equity Shares, they will be deemed to hold
such Equity Shares as joint-holders with benefits of survivorship.

Nomination Facility to Investor

In accordance with Section 72 of the Companies Act, 2013, and the rules framed thereunder, the sole or first
applicant, along with other joint applicant, may nominate any one person in whom, in the event of the death of
sole applicant or in case of joint applicant, death of all the applicants, as the case may be, the Equity Shares
allotted, if any, shall vest. A person, being a nominee, entitled to the Equity Shares by reason of the death of the
original holder(s), shall in accordance with Section 72 of the Companies Act, 2013 be entitled to the same
advantages to which he or she would be entitled if he or she were the registered holder of the Equity Share(s).
Where the nominee is a minor, the holder(s) may make a nomination to appoint, in the prescribed manner, any
person to become entitled to Equity Share(s) in the event of his or her death during the minority. A nomination
shall stand rescinded upon a sale/ transfer/ of equity share(s) by the person nominating. A buyer will be entitled
to make a fresh nomination in the manner prescribed. Fresh nomination can be made only on the prescribed form
available on request at the Corporate Office of our Company or to the Registrar and Transfer Agents of our
Company.

In accordance with Section 72 of the Companies Act, 2013 any Person who becomes a nominee by virtue of
Section 72 of the Companies Act, 2013 shall upon the production of such evidence as may be required by the
Board, elect either:

o to register himself or herself as the holder of the Equity Shares; or

o to make such transfer of the Equity Shares, as the deceased holder could have made.

Further, the Board may at any time give notice requiring any nominee to choose either to be registered himself or
herself or to transfer the Equity Shares, and if the notice is notcomplied with within a period of 90 (ninety) days,
the Board may thereafter withhold payment of all dividends, bonuses or other moneys payable in respect o f the
Equity Shares, until the requirements of the notice have been complied with.
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Since the allotment of Equity Shares in the Issue is in dematerialized form, there is no need to make a separate
nomination with our Company. Nominations registered with the respective depository participant of the applicant
would prevail. If the investors require changing the nomination, they are requested to inform their respective
depository participant.

Bid/ Issue Period

[e]®
[0]@@)
Our Company, in consultation with the BRLM, may consider participation by Anchor Investors in accordance with the SEBI ICDR

Regulations. The Anchor Investor Bid/Issue Period shall be 1 (one) Working Day prior to the Bid/Issue Opening Date in accordance with the
SEBI ICDR Regulations.

@our Company, shall, in consultation with the BRLM, consider closing the Bid/Issue Period for QIBs (1) one Working Day prior o the
Bid/Issue Closing Date in accordancewith the SEBI ICDR Regulations.

®)UPI mandate endtime and date shall be 5.00 PM on Bid/Issue Closing Date.

An indicative timetable in respect of the Issue is set out below:

BID/ISSUE OPENING DATE [o]
BID/ISSUE CLOSING DATE [o]
FINALISATION OF BASIS OF ALLOTMENT WITH THE On orabout[e]
DESIGNATED STOCK EXCHANGE (T+1)

INITIATION OF REFUNDS (IF ANY, FOR ANCHOR INVESTORS)/ On orabout[e]
UNBLOCKING OF FUNDS FROM ASBA ACCOUNT (T+2)*

CREDIT OF EQUITY SHARES TO DEMAT ACCOUNTS OF On orabout[e]
ALLOTTEES (T+2)

COMMENCEMENT OF TRADING OF THE EQUITY SHARES ON On orabout[e]

THE STOCK EXCHANGE (T+3)

** In case of (i) any delay in unblocking of amounts in the ASBA Accounts (including amounts blocked through the UP 1 Mechanism) exceeding
4 (four) Working Days from the Bid/Offer Closing Date for cancelled/ withdrawn / deleted ASBA Forms, the Bidder shall be com pensated at
a uniform rateof< 10perday or 15% per annum of the Bid Amount, whichever is higher from the dateonwhich the request for cancellation/
withdrawal/ deletionis placed in the Stock Exchanges bidding platform until the date on which the amounts are unblocked (ii) any blocking
of multiple amounts for the same ASBA Form (for amounts blocked through the UPI Mechanism), the Bidder shall be compensated at a
uniform rate I 100perday or 15% per annum of the total cumulative blocked amount except the original application amount, wh ichever is
higher from the date onwhich such multiple amounts were blocked till the date of actual unblock; (iii) any blocking of amounts more than the
Bid Amount, the Bidder shall be compensated at a uniform rateof T 100 per day or 15% per annum of thedifference in amount, whichever is
higher from thedateon which such excess amounts were blockedtill the date of actual unblock; (iv) any delayin unblocking of non-allotted/
partially allotted Bids, exceeding 4 (four) Working Days from the Bid/Offer Closing Date, the Bidder shall be compensated at a uniform rate
0f 100 perday or 15% per annum of the Bid Amount, whichever is higher for the entire duration of delay exceeding four Working Days from
the Bid/Offer Closing Date bythe SCSB responsible for causing such delay in unblocking. The BRLM shall, in its sole discretion, identify and
fix the liability on such intermediary or entity responsiblefor such delayin unblocking. The BRLM shall be liable for compensating the Bidder
at a uniform rate of X100 per day or 15% per annum of the Bid Amount, whichever is higher from the date of receipt of the investor grievance
until the date on which the blocked amounts are unblocked. For the avoidance of doubt, the provisions of the circular no.

SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, read with SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated
June 2, 2021 and SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 and SEBI Circular no:

SEBI/HO/MIRSD/MIRSD_RTAMB/P/CIR/2022/76 dated May 30, 2022, and SEBI master circular no. SEBI/HO/CFD/P oD-2/PICIR/
2023/00094 dated June21, 2023 in case of delays in resolving investor grievances in relation to blocking/unblocking of funds, shall be deemed
to be incorporated inthe agreements to be entered into by and between our Companyand the relevant intermediaries, to the extent applicable.

The above timetable is indicative and does not constitute any obligation on our Company or the BRLM.

Whilst our Company shall ensure that all steps for the completion of the necessary formalities for the listing and
the commencement of trading of the Equity Shares on the Stock Exchange are taken within 3 (three) Working
Days of the Bid/Issue Closing Date, the timetable may change due to various factors, such as extension of the
Bid/Issue Period by our Company, revision of the Price Band or any delays in receiving the final listing and
trading approval from the Stock Exchange. The Commencement of trading of the Equity Shares will be entirely
at the discretion of the Stock Exchange and in accordance with the applicable laws.

Bid-Cum Application Forms and any revisions to the same will be accepted only between 10.00 A.M. to 5.00

P.M. (IST) during the Issue Period (except for the Bid/ Issue Closing Date). On the Bid/ Issue Closing Date, the
Application Forms will be accepted only between 10.00 a.m. t0 3.00 p.m. (IST) for retail Applicants. The time for
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applying for Retail Individual Applicants on Bid/ Issue Closing Date may be extended in consultation with the
BRLM, RTA and NSE taking into accountthe total number of Bids received up to the closure of timings.

On the Bid/ Issue Closing Date, the Bids shall be uploaded until: (i) 4.00 P.M. IST in case of Bids by QIBs and
Non-Institutional Bidders, and (ii) until 5.00 P.M. IST or such extended time as permitted by the Stock Exchange,
in case of Bids by Retail Individual Bidders.

On the Bid/ Issue Closing Date, extension of time will be granted by the Stock Exchange only for uploading Bids
received from Retail Individual Bidders after taking into account the totalnumber of Bids received and as reported
by the BRLM to the Stock Exchange.

The Registrar to the Issue shall submit the details of cancelled/ withdrawn/ deleted applications to the SCSBs on
a daily basis within 60 minutes of the Bid closure time from the Bid/ Issue Opening Date till the Bid/ Issue Closing
Date by obtaining the same from the Stock Exchanges. The SCSBs shall unblock such applications by the closing
hours of the Working Day and submit the confirmation to the BRLM and the RTA on a daily basis.

To avoid duplication, the facility of re-initiation provided to Syndicate Members, if any shall preferably be
allowed only once per Bid/batch and as deemed fit by the Stock Exchange, after closure of the time for uploading
Bids.

It is clarified that Bids not uploaded on the electronic bidding systemor in respect of which the full Bid Amount
is not blocked by SCSBs or not blocked under the UPI Mechanism in the relevant ASBA Account, as the case
may be, would be rejected.

Due to the limitation of time available for uploading the Bid-Cum-Application Forms on the Bid/ Issue Closing
Date, Bidders are advised to submit their applications one (1) day prior to the Bid/ Issue Closing Date and, in any
case, not later than 3.00 P.M. (IST) on the Bid/ Issue Closing Date. Any time mentioned in this Draft Red Herring
Prospectus is IST. Bidders are cautioned that, in the event a large number of Bid-Cum- Application Forms are
received on the Bid/ Issue Closing Date, as is typically experienced in public Issue,some Bid-Cum- Application
Forms may notget uploaded due to the lack of sufficient time. Such Bid-Cum- Application Forms that cannot be
uploaded will not be considered for allocation under this Issue. Applications will be accepted only on Working
Days, i.e., Monday to Friday (excluding any public holidays). Neither our Company nor the BRLM s liable for
any failure in uploading the Bid-Cum- Application Forms due to faults in any software/hardware system or
otherwise.

In accordance with SEBI (ICDR) Regulations, QIBs and Non-Institutional Bidders are not allowed to withdraw
or lower the size of their Application (in terms of the quantity of the Equity Shares or the Application amount) at
any stage. Retail Individual Bidders can revise or withdraw their Bid-Cum- Application Forms prior to the Bid/
Issue Closing Date. Allocation to Retail Individual Bidders, in this Issue will be on a proportionate basis.

In case of discrepancy in the data entered in the electronic book vis-a-vis the data contained in the physical Bid-
Cum- Application Form, for a particular Bidder, the details as per the file received from Stock Exchange may be
taken as the final data for the purpose of Allotment. In case of discrepancy in the data entered in the electronic
book vis-a-vis the data contained in the physical or electronic Bid-Cum- Application Form, for a particular ASBA
Bidder, the Registrar to the Issue shall ask the relevant SCSBs / RTAs / DPs / stock brokers, as the case may be,
for the rectified data.

Our Company in consultation with the BRLM, reserves the right to revise the Price Band during the Bid/ Issue
Period. The revision in the Price Band shall not exceed 20% on either side, i.e. the Floor Price can move up or
down to the extent of 20% of the Floor Price and the Cap Price will be revised accordingly. The Floor Price shall
not be less than the face value of the Equity Shares.

In case of any revision to the Price Band, the Bid/ Issue Period will be extended by at least three additional
Working Days following such revision of the Price Band, subjectto the Bid/ Issue Period not exceeding a total of
10 (ten) Working Days. In cases of force majeure, banking strike or similar circumstances, our Company in
consultation with the BRLM, for reasons to be recorded in writing, extend the Bid/ Issue Period for a minimum
of three Working Days, subject to the Bid/ Issue Period not exceeding 10 (ten) Working Days. Any revision in
the Price Band and the revised Bid/ Issue Period, if applicable, will be widely disseminated by notification to the

309



Stock Exchange, by issuing a public notice, and also by indicating the change on the respective websites of the
BRLM and the terminals of the Syndicate Members, if any and by intimation to SCSBs, other Designated
Intermediaries and the Sponsor Bank, as applicable. In case of revision of Price Band, the Bid Lot shall remain
the same.

Minimum Subscription and Underwriting

This Issueis not restricted to any minimum subscription level and is 100% underwritten. As per Section 39 of the
Companies Act, 2013, if the stated minimum amount has not be subscribed and the sum payable on application is
not received within a period of 30 (thirty) days from the date of the Prospectus, the application money has to be
returned within such period as may be prescribed. If our Company does not receive the 100% subscription of the
issue through the Issue Document including devolvement of Underwriters, if any, within sixty (60) days from the
date of closure of the issue, our Company shall forthwith refund the entire subscription amount received. If there
is a delay beyond the prescribed time, our Company, to the extent applicable, shall pay interest prescribed under
the Companies Act, 2013, the SEBI ICDR Regulations and other applicable law.

In terms of Regulation 272(2) of SEBI (ICDR) Regulations, in case the Company fails to obtain listing or trading
permission from the stock exchanges where the specified securities are proposed to be listed, it shall refund
through verifiable means the entire monies received within (two) days of receipt of intimation from stock
exchange(s) rejecting the application for listing of specified securities, and if any such money is not repaid within
4 (four) days after the issuer becomes liable to repay it, the issuer and every director of the company who is an
officer in default shall, onand from the expiry of the fourth day, be jointly and severally liable to repay that money
with interest at the rate of fifteen per centper annum.

Further, in accordance with Regulation 268(1) of the SEBI (ICDR) Regulations, our Company shall ensure that
the number of prospective allottees to whom the Equity Shares will allotted will notbe less than 50 (Fifty).

In terms of Regulation 260 of the SEBI (ICDR) Regulations, 2018, the Issueis 100% underwritten. For details of
underwriting arrangement, see “General Information - Underwriting” on page 70.

Further, in accordance with Regulation 267 of the SEBI (ICDR) Regulations, 2018, the minimum application size
in terms of number of specified securities shall not be less than Rupees One Lakh per application.

Migration to Main Board

As per the provisions of the Chapter 1X of the SEBI (ICDR) Regulation, 2018, our Company may migrate to the
main board of NSE from the SME Exchange on a later date subject to the following:

If the Paid-up Capital of the company is likely to increase above 325 crores by virtue of any further issue of capital
by way of rights, preferential issue, bonus issue etc. (which has been approved by a special resolution through
postalballot wherein the votes cast by the shareholders other than the promoter in favour of the proposalamount
to at least two times the number of votes cast by shareholders other than promoter shareholders against the
proposal and for which the company has obtained in-principal approval from the main board), we shall have to
apply to NSE for listing our shares on its Main Board subject to the fulfillment of the eligibility criteria for listing
of specified securities laid down by the Main Board. If the Paid-up Capital ofthe company is more than 210 crores
butbelow 25 crores and if the company fulfils the eligibility criteria for listing laid down by the main board, we
may still apply for migration to the main board if the same has been approved by a special resolution through
postalballot wherein the votes cast by the shareholders other than the promoter in favour of the proposalamount
to at least two times the number of votes cast by shareholders other than promoter shareholders against the
proposal.

Market Making
The shares offered through this Issue are proposed to be listed on the NSE Emerge (SME platform of NSE),
wherein the BRLM to this Issue shall ensure compulsory Market Making through the registered Market Makers

of the SME Exchange for a minimum period of 3 (three) years from the date of listing on the SME platform of
NSE.
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For further details of the agreement entered into between the Company the BRLM and the Market Maker, see
“General Information” on page 63.

Arrangements for disposal of odd lots

The trading of the Equity Shares will happen in the minimum contract size of [®] shares in terms of the SEBI
circular No. CIR/MRD/DSA/06/2012 dated February 21, 2012. However, the Market Maker shall buy the entire
shareholding of a shareholder in one lot, where value of such shareholding is less than the minimum contract size
allowed for trading onthe SME platform of NSE.

As per the extent Guideline of the Government of India, OCBs cannot participate in this Issue:

The current provisions of the Foreign Exchange Management (Debt Instruments) Regulations, 2019 , provides a
general permission for the NRIs, FPIs and foreign venture capital investors registered with SEBI to invest in
shares of Indian companies by way of subscription in an IPO. However, such investments would be subject to
other investment restrictions under the Foreign Exchange Management Act and regulations and rules made
therein, RBI and/or SEBI regulations as may be applicable to such investors. The Allotment of the Equity Shares
to Non-Residents shall be subject to the conditions, if any, as may be prescribed by the Government of India/RBI
while granting such approvals.

New Financial Instruments

There are no new financial instruments such as deep discounted bonds, debenture, warrants, secured premium
notes, etc. issued by our Company through this Issue.

Application by Eligible NRI’s, FPT’s, VCF’s, AIF’s registered with SEBI

It is to be understood that there is no reservation for Eligible NRIs, FPIs or VCF registered with SEBI. Such
Eligible NRIs, FPIs or VCF registered with SEBI will be treated on the same basis with other categories for the
purpose of Allocation.

Restrictions, if any on transfer and transmission of shares and on their consolidation or splitting

Except for lock-in of the Pre- Issue Equity Shares and Promoters minimum contribution in the Issue as detailed
under section titled “Capital Structure” on page 74, and except as provided in the Articles of Association of our
Company, there are no restrictions on transfers of Equity Shares. There are no restrictions on transfer and
transmission of shares and on their consolidation/ splitting except as provided in the Articles of Association. For
further details, see “Main Provisions of the Articles of Association” on page 352.

Pre-Issue Adwertisement

Subject to Section 30 of the Companies Act, 2013 our Company shall, after registering the Prospectus with the
RoC publish a pre-Issue advertisement, in the form prescribed by the SEBI (ICDR) Regulations, in [@] editions
of [@] (a widely circulated English national daily newspaper), [®] editions of [e] (a widely circulated Hindi
national daily newspaper) and [e] editions of [e] (a widely circulated daily newspaperand Hindi being regional
language of Delhi, where our Registered Office is located) and shall be made available to the Stock Exchange for
the purpose of uploading on its website.

Withdrawal of the Issue

Our Company in consultation with the BRLM, reserve the right to not to proceed with the issue after the Bid/
Issue Opening date but before the Allotment. In such an event, our Company would issue a public notice in the
newspaper in which the pre issue advertisements were published, within 2 (two) days of the Bid/ Issue Closing
date or such other time as may be prescribed by SEBI, providing reasons for not proceeding with the issue. The
BRLM through, the Registrar of the issue, shall notify the SCSBs and the Sponsor Bank, as applicable, to unblock
the bid amounts in bank accounts of the ASBA Bidders andthe BRLM shall notify the Escrow Collection Bank
to release the Bid Amounts of the Anchor Investors and any other investors, as applicable, within 1 (one) working
day from the date of receipt of such notification. Our Company shall also inform the same to the stock exchange
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on which equity shares are proposed to be listed.

If our Company withdraws the Issue after the Bid/ Issue Closing Date and subsequently decides to undertake a
public offering of Equity Shares, our Company will file a fresh Draft Red Herring Prospectus with the stock
exchange where the Equity Shares may be proposed to be listed.

Notwithstanding the foregoing, the Issue is subject to obtaining (i) the final listing and trading approvals of the
Stock Exchange, which our Company will apply for only after Allotment; and (i) the filing of Draft Red Herring
Prospectus/ Red Herring Prospectus with Registrar of Companies.

The above information is given for the benefit of the Applicants. The Applicants are advised to make their own
enquiriesabout the limits applicable to them. Our Company and the BRLM do not acceptany responsibility for
the completenessand accuracy of the information stated hereinabove. Our Company and the BRLM are not liable
to inform the investors of any amendments or modificationsor changesin applicable laws and regulations, which
may occur after the date of this Draft Red Herring Prospectus. Applicantsare advised to make their independent
investigations and ensure that the number of Equity Sharesapplied for do not exceed the applicable limitsunder
laws and regulations.
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ISSUE STRUCTURE

This Issue is being made in terms of Regulation 229 (2) of Chapter IX of SEBI (ICDR) Regulations, 2018, as
amended from time totime, whereby, an issuer, whose postissue face value capital is more than ten crore rupees
and upto twenty-five crore rupees shall issue shares to the public and propose to list the same on the Small and
Medium Enterprise Exchange (“SME Exchange”, in this case being the NSE Emerge (SME platform of NSE)).
For further details regarding the salient features and terms of such an issue see “Terms of the Issue” and “Issue
Procedure” on page 305 and 317 respectively.

Issue Structure

Initial Public Issue of up to 67,44,000° Equity Shares of 10 each for cash at a price of Z[e] per Equity Share

(including a Share Premium of X [e] per Equity Share), aggregating up to X [e] Lakhs by the our Company.
*Subject to finalization of Basis of Allotment

The Issue comprises reservation of up to [®] Equity Shares of % 10 each for subscription by the designated Market
Maker (the “Market Maker Reservation Portion”) and Net Issue to Public of up to [@] Equity Shares of % 10
each (the “Net Issue”). The Issue and the Net Issue will constitute [0]% and [e] %, respectively of the post Issue
paid up equity share capital of the Company. The Issue is being made through the Book Building Process. This
Issueis being made in terms of Chapter IX of the SEBI ICDR Regulations, 2018, as amended from time to time.

Not less than
Equity
available
allocation or
less allocation
QIBs and
Retail
Bidders

Upto
Shares

[®] Equity Not more than [e]

Equity Shares,

[#] Not less than [e]
Shares Equity Shares
for available for
Issue allocation or Issue
to less allocation to
QIBs and Non-
Individual Institutional Bidders

Not more than 50%

[e] of the Issue Size

of the Net Issue
being available for
allocation to QIB
Bidders. However,
up to 5% of the Net
QIB Portion will be
available for
allocation
proportionately  to
Mutual Funds only.
Mutual Funds
participating in the
Mutual Fund Portion
will also be eligible
for allocation in the
remaining QIB
Portion. The
unsubscribed portion
in the Mutual Fund
Portion will be added
to the Net QIB
Portion

Not less than 15% of Not less than 35% of
the Net Issue subject the Net Issue.
to the following;

(@) one-third of the

portion
available to
Non-
Institutional
Bidders shall be
reserved for
applicants with
an application
size of more

than X 2 lakhs
and up to X 10

lakhs; and

(b) two-third of the
portion
available to
Non-
Institutional
Bidders shall be
reserved for
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applicants with
application size

of more than X
10 lakhs

provided that the
unsubscribed portion
in either of the sub-
categories specified
above may be
allocated to Bidders
in the other sub-
category of Non-
Institutional Bidders

Firm Allotment

Proportionate as
follows  (excluding
the Anchor Investor
Portion): (@) Up to
[e] Equity Shares
shall be available for
allocation on a
proportionate basis
to Mutual Funds
only; and (b) Up to
[e] Equity Shares
shall be available for
allocation on a
proportionate basis
to all QIBs,
including Mutual
Funds receiving
allocation as per (a)
above. Up to 60% of
the QIB Portion (of
up to [e] Equity
Shares may  be
allocated on a
discretionary basis to
Anchor Investors of
which one-third shall
be available for
allocation to Mutual
Funds only, subject
to valid Bid received
from Mutual Funds
at or above the
Anchor Investor
Allocation Price

Proportionate basis
subject to minimum
allotment of [e]
Equity Shares and
further allotment in
multiples of [e]
Equity Shares
provided that the
unsubscribed portion
in either of the sub-
categories specified
in clauses (a) or (b),
may be allocated to
applicants in the
othersub-category of
Non-Institutional
Investors.

Proportionate basis
subject to minimum
allotment of [e]
Equity Shares

Through ASBA
process only
(excluding the UPI
Mechanism) except
for Anchor Investors

Through ASBA
process only
(including the UPI
Mechanism for a Bid

size of up to %5.00
lakhs)

Through ASBA
process only
(including the UPI
Mechanism)

Such number of [e]
Equity Shares in
multiples of [e]

Such  number of
Equity Shares in
multiples of [e]

[e] Equity Shares
and in multiples of
[e] Equity Shares
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Equity Shares, such
that the Bid Amount
exceeds %2.00 lakhs

Equity Shares, such
that the Bid Amount
exceeds %2.00 lakhs

thereafter, such that
the Bid Amount does
not exceed 32.00
lakhs

Such  number of
Equity Shares in
multiples of [e]
Equity Shares not
exceeding the size of
the Issue (excluding
the Anchor Investor
Portion), subject to
applicable limits
under applicable law

of
in

Such  number
Equity  Shares
multiples of [e]
Equity Shares not
exceeding thesize of
the Issue (excluding
the QIB Portion),
subject to applicable
limits under
applicable law

Such  number of
Equity Shares in
multiples  of [e]
Equity Shares so that
the Bid Amount does
not exceed 2.00

lakhs

Compulsorily in dematerialized form

[e] Equity Shares,

[e] Equity Shares

[e] Equity Shares

[e] Equity Shares

However the Market and in  multiples and in  multiples and in  multiples

Maker may accept thereof thereof thereof

odd lots if any in the

market as required

under the SEBI

(ICDR) Regulations,

2018.
Public financial Resident Indian Resident Indian
institutions as individuals, Eligible individuals, Eligible

specified in section

2(72) of the
Companies Act,
scheduled

commercial  banks,

mutual funds, FPIs,
VCFs, AIFs, FVCls
registered with
SEBI,  multilateral
and bilateral
development

financial institutions,
state industrial
development

corporation,

insurance companies
registered with
IRDAI,  provident
funds (subject to
applicable law) with
certain minimum
corpus pension funds
(subject to applicable
law) with certain
minimum corpus of,
National Investment
Fund set up by the
Government of
India, the insurance
funds set up and
managed by army,
navy or air force of

NRIs, HUFs (in the

name of the Karta),
companies,
corporate  bodies,
scientific
institutions,

societies, and trusts
and any individuals,
corporate

bodies and family
offices which are re-
categorised as
category Il FPI (as
defined in the SEBI
FPI Regulations) and
registered with
SEBI.

NRIs and HUFs (in
the name of the
Karta)
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the Union of India,
insurance funds set
up and managed by
the Department of
Posts, India and

Systemically
Important Non-
Banking  Financial
Companies

In case of Anchor Inwestors: Full Bid Amount shall be payable by the Anchor Investors
at the time of submission of their Bids®

In case of all other Bidders: Full Bid Amount shall be blocked by the SCSBs in the bank
account of the ASBA Bidder (other than Anchor Investors) or by the Sponsor Bank
through the UPI Mechanism, that is specified in the ASBA Form at the time of submission
of the ASBA Form.

* Assuming full subscriptionin the Issue.

@ Our Companymay, in consultation with the BRLM, allocate up to 60% of the QIB Portion to Anchor Investors on a discretionarybasis 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 price Anchor Investor Allocation Price.

@ In terms of Rule 19(2) of the SCRR read with Regulation 252 of the SEBI (ICDR) Regulations, 2018 thisisan Issue for at least 25% of the
postissue paid-up Equity share capital of the Company. This Issue is being made through Book Building Process, wherein allocation to the
public shall be as per Regulation 252 of the SEBI (ICDR) Regulations.

®) Subject to valid Bids being received at or above the Issue Price, undersubscription, if any, in any category, except in the QIB Portion,
would be allowed to be metwith spill-over from any other category or combination of categories of Bidders at thediscretion of our Company
in consultation with the BRLM and the Stock Exchange, subjectto applicable laws.
® Full Bid Amount shall be payable by the Anchor Investors at the time of submission of the Anchor Investor Application Forms p rovided that

any difference between the Anchor Investor Allocation Price and the Anchor Investor Issue Price shall be payable by the Anchor Invesor
Pay-In Dateasindicated in the CAN.

The Bids by FPIs with certain structures as described under “Issue Procedure - Bids by FPIs” on pages 329 and
having same PAN may be collated and identified as a single Bid in the Bidding process. The Equity Shares
Allocated and Allotted to such successful Bidders (with same PAN) may be proportionately distributed.

If the Bid is submitted in joint names, the Bid cum Application Form should contain only the name of the first
Bidder whose name should also appear as the first holder of the depository account held in joint names. The
signature of only the first Bidder would be required in the Bid cum App lication Form and such first Bidder would
be deemed to have signed on behalf of the joint holders.

Bidders will be required to confirm and will be deemed to have represented to our Company, the Underwriters,

their respective directors, officers, agents, affiliates and representatives that they are eligible underapplicable law,
rules, regulations, guidelines and approvals to acquire the Equity Shares.
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ISSUE PROCEDURE

All Bidders should read the ‘General Information Document for Investing in Public Issues’ prepared and issued
in accordance with the circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated March 17, 2020 notified by SEBI
and updated pursuant to the circular (CIR/CFD/POLICYCELL/11/2015) dated November 10, 2015 as amended
and modified by the circular (SEBI/HO/CFD/DIL/CIR/P/2016/26) dated January 21, 2016, and SEBI Circular
bearing number (SEBI/HO/CFD/DIL2/CIR/P/2018/22) dated February 15, 2018 and Circular
(SEBI/HO/CFD/DIL2/CIR/P/2018/138) dated November 01, 2018, notified by SEBI (“General Information
Document”) and SEBI Circular No. SEB/HO/CFD/DCR2/CIR/P/2019/133 dated November 08, 2019, included
below under Section “PART B — General Information Document”, which highlights the key rules, processes and
procedures applicable to public issues in general in accordance with the provisions of the Companies Act, 2013,
the Securities Contracts (Regulation) Act, 1956, the Securities Contracts (Regulation) Rules, 1957 and the ICDR
Regulations. The General Information Document is available on the websites ofthe Stock Exchange and the Book
Running Lead Manager. Please refer to the relevant portions of the General Information Document which are
applicable to this Issue. The investors should note that the details and process provided in the General Information
Document should be read along with this section.

All Designated Intermediaries in relation to the Issue should ensure compliance with the SEBI circular
(CIR/CFD/POLICYCELL/11/2015) dated November 10, 2015, as amended and modified by the SEBI circular
(SEBI/HO/CFD/DIL/CIR/P/2016/ 26) dated January 21, 2016 and SEBI circular
(SEBI/HO/CFD/DIL2/CIR/P/2018/22) dated February 15, 2018 and (SEBI/HO/CFD/DIL2/CIR/P/2018/138)
dated November 1, 2018, in relation to clarifications on streamlining the process of public issue of equity shares
and convertibles as amended and modified by the SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated
April 3, 2019 circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 June 28, 2019, circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 and circular no. SEBI/HO/CFD/DCR2/CIR/P/2019/133
dated November 08, 2019.

Additionally, all Bidders may refer to the General Information Document for information, in addition to what is
stated herein, in relation to (i) category of Bidders eligible to participate in the Issue; (i) maximum and minimum
Application size; (iii) price discovery and allocation; (iv) payment instructions for Bidders applying through
ASBA process and Retail Individual Investors applying through the United Payments Interface channel; (v)
issuance of Confirmation of Allocation Note (“CAN”) and Allotment in the Issue; (vi) general instructions
(limited to instructions for completing the Bid Cum Application Form); (vii) Designated Date; (viii) disposalof
Applications; (iX) submission of Bid Cum Application Form; (X) other instructions (limited to joint Applications
in cases of individual, multiple Applications and instances when an Application would be rejected on technical
grounds); (i) applicable provisions of Companies Act, 2013 relating to punishment for fictitious Applications;
(xi) mode of making refunds; and (xiii) interestin case of delay in Allotment or refund.

SEBI through its UPI Circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018 read with its
circular  no. SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019 and circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, has introduced an alternate payment mechanism using
Unified Payments Interface (UPI) and consequent reduction in timelines for listing in a phased manner. From
January 1, 2019, the UPI Mechanism for Rlls applying through Designated Intermediaries was made effective
along with the existing process and existing timeline of T+6 days (“UPIl Phase I”’). The UPI PhaseI was effective
till June 30, 2019.

Subsequently, for applications by Retail Individual Investors through Designated Intermediaries, the process of
physical movement of forms from Designated Intermediaries to SCSBs for blocking of funds has been
discontinued and only the UPI Mechanism with existing timeline of T+6 days is applicable for a period of three
months or launch of five main board public issues, whichever is later (“UPI Phase 1I”), with effect from July 1,
2019, by SEBI circular (SEBI/HO/CFD/DIL2/CIR/P/2019/76) dated June 28, 2019, read with circular
(SEBI/HO/CFD/DIL2/CIR/P/2019/85) dated July 26, 2019. Further, as per the SEBI circular
(SEBI/HO/CFD/DCR2/CIR/P/2019/133) dated November 8, 2019, the UPI Phase Il had been extended until
March 31, 2020. However, due to the outbreak of COVID-19 pandemic, UPI Phase Il has been further extended
by SEBI until further notice, by its circular (SEBI/HO/CFD/DIL2/CIR/P/2020/50) dated March 30,
2020.Thereafter, the final reduced timeline of T+3 days may be made effective using the UPI Mechanism for
applications by Retail Individual Investors (“UPI Phase III”), as may be prescribed by SEBI. Further, SEBI, vide
its circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480//M dated March 16, 2021, and circular no.
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SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, has introduced certain additional measures for
streamlining the process of initial public offers and redressing investor grievances. This circular is effective for
initial public offers opening on/or after May 1, 2021, except as amended pursuant to SEBI circular
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, and SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, and the provisions of this circular are deemed to form
part of this Prospectus. Furthermore, pursuantto SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated
April 5, 2022, all individual Investors in initial public offerings (opening on or after May 1, 2022) whose
application sizes are up to ¥500,000 shall use the UPI Mechanism.

Further, SEBI vide its circular bearing reference number SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30,
2022, has mandated that ASBA applications in public issues shallbe processed only after the application monies
are blocked in the investor‘s bank accounts. Accordingly, Stock Exchanges shall, for all categories of investors
viz. Retail, QIB, NIB and other reserved categories and also for all modes through which the applications are
processed, accept the ASBA applications in their electronic book building platform only with a mandatory
confirmation on the application monies blocked.

Furthermore, SEBI vide press release bearing number 12/2023 has approved the proposal for reducing the time
period for listing of shares in public issue from existing 6 working days to 3 working days from the date of the
closure of theissue. The revised timeline of T+3 days shall be made applicable in two phases i.e. voluntary for all
public issues opening on or after September 1, 2023 and mandatory on or after December 1, 2023. Further, SEBI
has vide its circular no. SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August9, 2023 reduced the time taken for
listing of specified securities after the closure of a public issue to three Working Days. Accordingly, the Offer will
be made under UPI Phase Ill on a mandatory basis, subjectto any circulars, clarification or notification issued by
the SEBI from time to time.

The list of Banks that have been notified by SEBI as Issuer Banks for UPI are provided on
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40.  The  list  of
Stockbrokers, Depository Participants (DP), Registrar to an Issue and Share Transfer Agent (RTA) that have been
notified by SME Platform of National Stock Exchange of India Limited (“NSE EMERGE”) to act as
intermediaries for submitting Application Forms are provided on www.nseindia.com/emerge For details on their
designated branches for submitting Application Forms, please see the above mentioned website of NSE Emerge.

Please note that the information stated/covered in this section may not be complete and/or accurate and as such
would be subject to modification/change. Our Company and Book Running Lead Manager do not accept any
responsibility for the completeness and accuracy of the information stated in this section and the General
Information Document. Our Company and Book Running Lead Manager would not be able to include any
amendment, modification or change in applicable law, which may occur after the date of Prospectus. Applicants
are advised to make their independent investigations and ensure that theirapplication do not exceed the investment
limits or maximum number of Equity Shares that can be held by them under applicable law or as specified in the
Red Herring Prospectus and the Prospectus.

Further, the Company and the BRLM arenot liable for any adverse occurrence’s consequent to the implementation
of the UPI Mechanism for application in this Issue.

Phased implementation of Unified Payments Interface

SEBI has issued the UPI Circulars in relation to streamlining the process of public issue of inter alia, equity shares.
Pursuant to the UPI Circulars, the UPI Mechanism has been introduced in a phased manner as a payment
mechanism (in addition to mechanism of blocking funds in the account maintained with SCSBs under ASBA) for
applications by RIBs through Designated Intermediaries with the objective to reduce the time duration from public
issue closure to listing from six Working Days to up to three Working Days. Considering the time required for
making necessary changes to the systems and to ensure complete and smooth transition to the UPI payment
mechanism, the UPI Circulars have introduced the UPI Mechanism in three phases in the following manner:

Phase I: This phase was applicable from January 1, 2019 until March 31, 2019 or floating of five main board
public issues, whichever is later. Subsequently,thetimeline for implementation of Phase | was extended till June
30, 2019. Under this phase, an RIl had the option to submit the ASBA Form with any of the Designated
Intermediary and use his/ her UPI ID for the purpose of blocking of funds. The time duration from public Issue
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closure to listing continued to be six working days.

Phase Il: This phase has become applicable from July 1, 2019 andwas to initially continue for a period of three
months or floating of five main board public issues, whichever is later. SEBI vide its circular no.
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019 had extended the timeline for implementation of
UPI Phase Il till March 31, 2020. Further, SEBI vide its circular no. SEBI/HO/CFD/DIL2/CIR/P/2020 dated
March 30, 2020 decided to continue Phase Il of UPI with ASBA until further notice. Under this phase, submission
of the ASBA Form by RIBs through Designated Intermediaries (other than SCSBs) to SCSBs for blocking of
funds was discontinued and was replaced by the UPI Mechanism. However, the time duration from public Issue
closure to listing would continued to be six Working Days during this phase.

Phase IlI: This phase has become applicable ona voluntary basis for all issues opening on or after September 1,
2023 and on a mandatory basis for all issues opening on or after December 1, 2023, vide SEBI circular bearing
number SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August9,2023 (" T+3 Notification”). In this phase, the time
duration from public issue closure to listing has been reduced to three Working Days. The Issue shall be
undertaken pursuant to the processes and procedures as notified in the T+3 Notification as applicable, subject to
any circulars, clarification or notification issued by the SEBI from time to time, including any circular,
clarification or notification which may be issued by SEBI.

All SCSBs offering facility of making application in public issues shall also provide facility to make application
using the UPI Mechanism. The Issuers will be required to appoint one of the SCSBs as a sponsorbankto act as a
conduit between the Stock Exchanges and NPCI in order to facilitate collection of requests and / or payment
instructions of the Retail Individual Applicants into the UPI Mechanism.

Pursuant to the UPI Circulars, SEBI has set out specific requirements for redressal of investor grievances for
applications that have been made through the UPI Mechanism. The requirements of the UPI Circulars include,
appointment of a nodal officer by the SCSB and submission of their details to SEBI, the requirement for SCSBs
to send SMS alerts for the blocking and unblocking of UPI mandates, the requirement for the Registrar to submit
details of cancelled, withdrawn or deleted applications, and the requirement for the bank accounts of unsuccessful
Bidders to be unblocked no later than 1 (one) Working Day from the date on which the Basis of Allotment is
finalized. Failure to unblock the accounts within the timeline would result in the SCSBs being penalised under
the relevant securities law. Additionally, if there is any delay in the redressalof investors’ complaints, the relevant
SCSB as well as the post-Issue BRLM will be required to compensate the concerned investor.

Further, in terms of the UPI Circulars, the payment of processing fees to the SCSBs shall be undertaken pursuant
to an application made by the SCSBs to the BRLM, and such application shall be made only after (i) unblocking
of application amounts for each application received by the SCSB has been fully completed, and (ii) applicable
compensation relating to investor complaints has been paid by the SCSB.

SEBI through its circular (SEBI/HO/CFD/DIL2/CIR/P/2022/45) dated April 5 2022, has prescribed that all
individual investors applying in initial public offerings opening on or after May 1, 2022, where the application
amount is up to 5 lakh, shall use the UPI Mechanism. Individual investors Bidding under the Non -Institutional
Portion Bidding for more than 32 lakh and up to %5 lakh, using the UPI Mechanism, shall provide their UPI ID in
the Bid-cum-Application Form for Bidding through Syndicate, sub-syndicate members, Registered Brokers,
RTASs or CDPs, or online using the facility of linked online trading, demat and bank account (3 in 1 type accounts),
provided by certain brokers.

For further details, refer to the General Information Document available on the websites of the Stock Exchanges
and the Book Running Lead Manager.

Book Building Procedure

In terms of Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended (the “SCRR”) read
with Regulation 252 of SEBI ICDR Regulations, 2018, the Issueis being made for at least 25% of the post-Issue
paid-up Equity Share capital of our Company. The Issue is being made under Regulation 229(2) of Chapter IX of
SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018 via book building process wherein not
more than 50% of the Issue shall be allocated on a proportionate basis to QIBs, provided that our Company and
may, in consultation with the BRLM, allocate up to 60% of the QIB Portion to Anchor Investors on adiscretionary
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basis in accordance with the SEBI ICDR Regulations, of which one-third shall be reserved for domestic Mutual
Funds, subject to valid Bids being received from domestic Mutual Funds at or above the Anchor Investor
Allocation Price. In the event of under-subscription, or non-allocation in the Anchor Investor Portion, the balance
Equity Shares shall be added to the Net QIB Portion. Further, 5% of the Net QIB Portion (excluding the Anchor
Investor Portion) shall be available for allocation on a proportionate basis only to Mutual Funds, and the remainder
of the Net QIB Portion shall be available for allocation on a proportionate basis to all QIBs (other than Anchor
Investors),including Mutual Funds, subject to valid Bids being received at or above the Issue Price. Further, not
less than 15% of the Issue shall be available for allocation on a proportionate basis to Non -Institutional Investors
and not less than 35% of the Issue shall be available for allocation to Retail Individual Investors in accordance
with the SEBI ICDR Regulations, subject to valid Bids being received at or above the Issue Price. Subject to valid
Bids being received at or above the Issue Price, undersubscription, ifany, in any category, except the QIB Portion,
would be allowed to be met with spill-over from any other category ora combination of categories at the discretion
of our Company in consultation with the BRLM, and the Designated Stock Exchange. However, under-
subscription, if any, in the QIB Portion will not be allowed to be met with spillover from other categories or a
combination of categories.

The Equity Shares, on Allotment, shall be traded only in the dematerialised segment of the Stock Exchange.

Investors should note that the Equity Shares will be Allotted to all successful Bidders only in dematerialized
form. The Bid cum Application Forms which do not have the details of the Bidders’ depository account,
including DP ID, Client ID, PAN and UPI ID, as applicable, shall be treated as incomplete and will be
rejected. Bidders will not hawe the option of being Allotted Equity Shares in physical form. Howewer, they
may get the Equity Shares rematerialized subsequent to Allotment of the Equity Shares in the Issue, subject
to applicable laws.

Bid cum Application Form

Copies of the Bid cum Application Form (other than for Anchor Investors) and the abridged prospectus will be
available at the offices of the BRLM, the Designated Intermediaries at Bidding Centres, and Registered Office of
our Company. An electronic copy of the Bid cum Application Form will also be available for download on the
websites of the NSE, at least (1) one day prior to the Bid/Issue Opening Date.

Copies of the Anchor Investor Application Form will beavailable at the offices of the BRLM.

All Bidders (other than Anchor Investors) shall mandatorily participate in the Issue only through the ASBA

process. ASBA Bidders must provide either (i) the bank account details and authorisation to block funds in the

ASBA Form, or (ii) the UPI ID, as applicable, in the relevant space provided in the ASBA Form. The ASBA

Forms that do not contain such details are liable to be rejected. Applications made by the RIls using third party

bank account or using third party linked bank account UPI ID are liable for rejection. Anchor Investors are not

permitted to participate in the Issue through the ASBA process. ASBA Bidders shall ensure that the Bids are made
on ASBA Forms bearing the stamp of the relevant Designated Intermediary, submitted at the relevant Bidding

Centres only (except in case of electronic ASBA Forms) and the ASBA Forms not bearing such specified stamp

are liable to be rejected. Since as on date Phase Il of the UPI Circulars is mandatorily applicable, the Issue is

made under Phase Il of the UPI Circulars, ASBA Bidders may submit the ASBA Form in the manner below;

o Rlls (other thanthe RIls using UPI Mechanism) may submit their ASBA Forms with SCSBs (physically
or online, as applicable), or online using the facility of linked online trading, demat and bank account (3
in 1 typeaccounts), provided by certain brokers.

. UPI Bidder using the UPI Mechanism, may submit their ASBA Forms with the Syndicate, sub-syndicate
members, Registered Brokers, RTAs or CDPs, or online using the facility of linked online trading, demat
and bank account (3 in 1 type accounts), provided by certain brokers.

. QIBs and NIBs may submit their ASBA Forms with SCSBs, Syndicate, sub-syndicate members,
Registered Brokers, RTAs or CDPs

Anchor Inwestors are not permitted to participate inthe Issue through the ASBA process.

For Anchor Investors, the Anchor Investor Application Form will be available at the office of the BRLM. ASBA
Bidders are also required to ensure that the ASBA Account has sufficient credit balance as an amount equivalent
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to the full Bid Amount which can be blocked by the SCSB.

The prescribed colour of the Bid cum Application Form for various categories is as follows:

Resident Indians including resident QIBs, Non-Institutional Bidders, Retail [e]
Individual Bidders and Eligible NRIs applying ona non-repatriation basis
Non-Residents including FPIs and Eligible NRIs, FVCIs and registered [e]

bilateral and multilateral development financial institutions applying on a
repatriation basis

Anchor Investors [o]

Notes:

(a) Electronic Bid cum Application forms andthe abridged prospectus will also be available for download onthe websites of the NSE at
www.nseindia.com

(b)  Bid cum Application Forms for Anchor Investors shall beavailable at the offices of the BRLM.

Designated Intermediaries (other than SCSBs) after accepting Bid Cum Application Form submitted by Rlls
(without using UPI for payment), NlIs and QIBs shall capture and upload the relevant details in the electronic
bidding systemof stockexchange(s) and shall submit/deliver the Bid Cum Application Forms to respective SCSBs
where the Bidders has a bank accountand shall not submit it to any non-SCSB Bank.

Further, for applications submitted to designated intermediaries (other than SCSBs), with use of UPI for payment,
after accepting the Bid Cum Application Form, respective intermediary shall capture and upload the relevant
application details, including UPI ID, in the electronic bidding systemof stockexchange(s).

Bidders shall only use the specified Bid Cum Application Form for making an Application in terms of the Draft
Red Herring Prospectus.

The Bid Cum Application Form shall contain information about the Bidder and the price and the number of Equity
Shares that the Bidders wish to apply for. Bid Cum Application Forms downloaded and printed from the websites
of the Stock Exchange shall bear a system generated unique application number. Bidders are required to ensure
thatthe ASBA Account has sufficient credit balance as an amount equivalent to the full Application Amount can
be blocked by the SCSB or SponsorBank at thetime of submitting the Application.

An Investor, intending to subscribe to this Issue, shall submit a completed Bid Cum Application Form to any of
the following intermediaries (Collectively called — Designated Intermediaries’)

1. An SCSB, with whom the bank accountto be blocked, is maintained

2. A syndicate member (or sub-syndicate member)

3. A stock broker registered with a recognized stock exchange (and whose name is mentioned on
the website of the stockexchange as eligible for this activity) (‘broker’)

4. A depository participant (‘DP’) (whose name is mentioned on the website of the stock exchange
aseligible for this activity)

5. A registrar to an issue and share transfer agent (‘RTA’) (whose name is mentioned on the website

of the stock exchange as eligible for this activity)

Retails investors submitting application with any of the entities at (ii) to (v) above (hereinafter referred as
“Intermediaries”), and intending to use UPIL, shall also enter their UPI ID in the Bid Cum Application Form.

The aforesaid intermediary shall, at the time of receipt of application, give an acknowledgement to investor, by
giving the counterfoil or specifying the application number to the investor, as a proof of having accepted the Bid
Cum Application Form, in physical or electronic mode, respectively.

The upload of the details in the electronic bidding system of stock exchange will be done by:
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After accepting the form, SCSB shall capture and upload the relevant details in the
electronic bidding systemas specified by the stockexchange and may begin blocking
funds available in the bank account specified in the form, to the extent of the
application money specified.

After accepting the Bid Cum Application Form, respective Intermediary shall capture
and upload the relevant details in the electronic bidding systemofthe stockexchange.
Post uploading, they shall forward a schedule as perprescribed format along with the
Bid Cum Application Forms to designated branches of the respective SCSBs for
blocking of funds within (1) one day of closure of Issue.

After accepting the Bid Cum Application Form, respective intermediary shall capture
and upload the relevant application details, including UPI ID, in the electronic
bidding system of stock exchange. Stock exchange shall share application details
including the UPI ID with sponsorbank on a continuous basis, to enable sponsor
bank to initiate mandate request on investors for blocking of funds. Sponsor bank
shall initiate request for blocking of funds through NPCI to investor. Investor to
accept mandate request for blocking of funds, on his/her mobile application,
associated with UPI 1D linked bank account.

Stock exchange shall validate the electronic bid details with depository’s records for DP ID/Client ID and PAN,
on a real-time basis and bring the inconsistencies to the notice of intermediaries concerned, for rectification and
re-submission within the time specified by stock exchange.

Stock exchange shall allow modification of selected fields viz. DP ID/Client ID or Pan ID (Either DP ID/Client
ID or Pan ID can be modified butnot BOTH), Bank codeand Location code, in the bid details already uploaded.

Upon completion and submission of the Bid Cum Application Form to Application Collecting intermediaries, the
Bidders are deemed to have authorized our Company to make the necessary changes in the Draft Red Herring
Prospectus, without prior or subsequent notice ofsuch changes to the Bidders

Availability of Draft Red Herring Prospectus and Bid Cum Application Forms

Copies of the Bid cum Application Form and the abridged prospectus will be available at the offices of the BRLM,
the Designated Intermediaries at Bidding Centres, and Registered Office of our Company. An electronic copy of
the Bid cum Application Form will also be available for download on the websites of SCSBs (via Internet
Banking) and NSE (www.nseindia.com) at least (1) one day prior to the Bid/Issue Opening Date.

Bid cum application for Anchor Investorshall be made available at the Office of the BRLM.
Who can Bid?

Each Bidder should check whether it is eligible to apply under applicable law, rules, regulations, guidelines and
policies. Furthermore, certain categories of Bidders, suchas NRIs, FPIs and FVCIs may not be allowed to apply
in the Issue or to hold Equity Shares, in excess of certain limits specified under applicable law. Bidders are
requested to refer to the DRHP for more details.

Subject to the above, an illustrative list of Bidders is as follows:

. Indian nationals’ resident in India who are not incompetent to contract under the Indian Contract Act,
1872, as amended, in single or as a joint application and minors having valid Demat account as per
Demographic Details provided by the Depositories. Furthermore, based on the information provided by
the Depositories, our Company shall have the right to accept the Applications belonging to an account
for the benefit of minor (under guardianship);

o Hindu Undivided Families or HUFs, in the individual name of the Karta. The Bidder should specify that
the application is being made in the name of the HUF in the Bid Cum Application Form as follows: -
Name of Sole or First Bidder: XYZ Hindu Undivided Family applying through XYZ, where XYZ is the
name of the Karta. Applications by HUFs would be considered at par with those from individuals;

o Companies, corporate bodies and societies registered under the applicable laws in India and authorized

322


http://www.nseindia.com/

to investin the Equity Shares under their respective constitutionaland charter documents;

Mutual Funds registered with SEBI;

Eligible NRIs ona repatriation basis oron a non-repatriation basis, subject to applicable laws. NRIs other
than Eligible NRIs are noteligible to participate in this Issue;

Indian Financial Institutions, scheduled commercial banks, regional rural banks, co-operative banks
(subject to RBI permission, and the SEBI Regulations and other laws, as applicable);

FPIs other than Category Il FPI; VCFs and FVCls registered with SEBI;

Limited Liability Partnerships (LLPs) registered in India and authorized to investin equity shares;
Sub-accounts of Flls registered with SEBI, which are foreign corporate or foreign individuals only under
the Non-Institutional Bidder ‘s category;

Venture Capital Funds and Alternative Investment Fund registered with SEBI;

State Industrial Development Corporations;

Foreign Venture Capital Investors registered with the SEBI;

Trusts/societies registered under the Societies Registration Act, 1860, as amended, or under any other
law relating to Trusts and who are authorized undertheir constitution to hold and invest in equity shares;
Scientific and/or Industrial Research Organizations authorized to investin equity shares;

Insurance Companies registered with Insurance Regulatory and Development Authority, India; Provident
Funds with minimum corpus of Rs. 25 Crores and who are authorized under their constitution to hold
and investin equity shares;

Pension Funds and Pension Funds with minimum corpus of Rs. 25 Crores and who are authorized under
their constitution to hold and invest in equity shares;

National Investment Fund setup by Resolution no. F. No. 2/3/2005-DDIl dated November 23, 2005 of
Government of India published in the Gazette of India;

Multilateral and bilateral development financial institution;

Eligible QFls;

Insurance funds set up and managed by army, navy or air force of the Union of India;

Insurance funds setup and managed by the Department of Posts, India;

Any otherperson eligible to apply in this Issue,underthe laws, rules, regulations, guidelines and policies
applicable to them.

Applications not to be made by:

Minors (except through their Guardians)
Partnership firms or their nominations
Foreign Nationals (except NRIs)
Overseas Corporate Bodies

As per the existing regulations, OCBs are not eligible to participate in this Issue. The RBI has however clarified
in its circular, A.P. (DIR Series) Circular No. 44, dated December 8, 2003 that OCBs which are incorporated and
are notunder the adverse notice of the RBI are permitted to undertake fresh investments as 138 incorporated non-
resident entities in terms of Regulation 5(1) of RBI Notification N0.20/2000-RB dated May 3, 2000 under FDI
Scheme with the prior approval of Government if the investment is through Government Route and with the prior
approval of RBI if the investment is through Automatic Route on case by case basis. OCBs may invest in this
Issue provided it obtains a prior approval from the RBI. On submission of such approvalalong with the Bid Cum
Application Form, the OCB shall be eligible to be considered for share allocation.

Maximum and minimum application size

1.

For Retail Individual Bidders

The Application must be for a minimum of [e] Equity Shares and in multiples of [®] Equity Shares
thereafter, soas to ensure that the Application Price payable by the Bidder does notexceed 22.00 lakhs.
In case of revision of Applications, the Retail Individual Bidders have to ensure that the Application
Price does notexceed %2.00 lakhs.
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For Other than Retail Individual Bidders (Non-Institutional Applicants and QIBs):

The Application must be for a minimum of such number of Equity Shares thatthe Application Amount
exceeds %2.00 lakhs and in multiples of [e] Equity Shares thereafter. an Application cannot be submitted
for more than the Net Issue Size. However, the maximum Application by a QIB investor should not
exceed the investment limits prescribed for them by applicable laws. Under existing SEBI Regulations,
a QIB Bidder cannotwithdraw its Application after the Issue Closing Date and is required to pay 100%
QIB Margin upon submission of Application.

Bidders are advised to ensure that any single Application from them does not exceed the investment
limits or maximum number of Equity Shares that can be held by them under applicable law or
regulation or as specified in this Draft Red Herring Prospectus.

The above information is given for the benefit of the Bidders. The Company and the BRLM are
not liable for any amendments or modification or changes in applicable laws or regulations, which
may occur after the date of this Draft Red Herring Prospectus. Bidders are advised to make their
independent investigations and ensure that the number of Equity Shares applied for do not exceed
the applicable limits under laws or regulations.

Method of bidding process

Our Company in consultation with the BRLM will decide the Price Band and the minimum Bid lot size for the
Issue and the same shall be advertised in [®] editions of[e] (a widely circulated English national daily newspaper),
[e] editions of [e] (a widely circulated Hindi national daily newspaper) Hindi being regional language of Delhi,
where our Registered Office is situated, at least 2 (two) Working Days prior to the Bid/ Issue Opening Date. The
BRLM and the SCSBs shall accept Bids from the Bidders during the Bid/ Issue Period.

The Bid / Issue Period shall be for a minimum of 3 (three) Working Days and shall notexceed 10 (ten)
Working Days or such time as may be prescribed underthe applicable laws. The Bid/ Issue Period maybe
extended, if required, by an additional 3 (three) Working Days, subject to the total Bid/ Issue Period not
exceeding maximum permissible time period or such time as may be prescribed under the applicable
laws. Any revision in the Price Band and the revised Bid/ Issue Period, if applicable, will be published
in [®] editions of [®] (a widely circulated English national daily newspaper), [®] editions of [®] (a widely
circulated Hindi national daily newspaper) and Hindi being regional language of Delhi, where our
Registered Office is situated, each with wide circulation and also by indicating the change on the websites
of the Book Running Lead Manager.

During the Bid/ Issue Period, Retail Individual Bidders, should approachthe BRLM or their authorized
agents to register their Bids. The BRLM shall accept Bids from AnchorInvestors and ASBA Bidders in
Specified Cities and it shall have the right to vet the Bids during the Bid/ Issue Period in accordance with
the terms of the Red Herring Prospectus. ASBA Bidders should approach the Designated Branches or
the BRLM (for the Bids to be submitted in the Specified Cities) to register their Bids.

Each Bid cum Application Form will give the Bidder the choice to Bid for up to three optional prices
(for details refer to the paragraph titled “Bids at Different Price Levels and Revision of Bids” below)
within the Price Band and specify the demand (i.e., the number of Equity Shares Bid for) in each option.
The price and demand options submitted by the Bidder in the Bid cum Application Form will be treated
as optional demands from the Bidder and will not be cumulated. After determination of the Issue Price,
the maximum number of Equity Shares Bid for by a Bidder/Applicant at or above the Issue Price will be
considered for allocation/Allotment and the rest of the Bid(s), irrespective of the Bid Amount, will
become automatically invalid.

The Bidder/ Applicant cannot Bid through another Bid cum Application Form after Bids through one
Bid cum Application Form have been submitted to a BRLM or the SCSBs. Submission of a second Bid
cum Application Form to either the same or to another BRLM or SCSB will be treated as multiple Bid
and is liable to be rejected either before entering the Bid into the electronic bidding system, or at any
point of time prior to the allocation or Allotment of Equity Shares in this Issue. However, the Bidder can
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revise the Bid through the Revision Form, the procedure for which is detailed under the paragraph
“Buildup of the Book and Revision of Bids”

o Except in relation to the Bids received from the Anchor Investors,the BRLM/the SCSBs will enter each
Bid option into the electronic bidding systemas a separate Bid and generate a Transaction Registration
Slip, (“TRS™), for each price and demand option and give the same to the Bidder. Therefore, a Bidder
can receive up to three TRSs for each Bid cum Application Form

) The BRLM shall accept the Bids from the Anchor Investors during the Anchor Investor Bid/ Issue Period
i.e. (1) one working day prior to the Bid/ Issue Opening Date or such time as may be prescribed under
the applicable laws. Bids by QIBs under the Anchor Investor Portion and the QIB Portion shall not be
considered as multiple Bids.

) Along with the Bid cum Application Form, Anchor Investors will make paymentin the manner described
in “Escrow Mechanism- Terms of payment and payment into the Escrow Accounts” in the section “Issue
Procedure” beginning on page 317.

) Upon receipt of the Bid cum Application Form, submitted whether in physical or electronic mode, the
Designated Branch of the SCSB shall verify if sufficient funds equal to the Bid Amount are available in
the ASBA Account, as mentioned in the Bid cum Application Form prior to uploading such Bids with
the Stock Exchange.

) If sufficient funds are not available in the ASBA Account, the Designated Branch of the SCSB shall
reject such Bids and shall not upload such Bids with the Stock Exchange.

) If sufficient funds are available in the ASBA Account,the SCSB shall block an amount equivalent to the
Bid Amount mentioned in the Bid cum Application Form and will enter each Bid option into the
electronic bidding systemas a separate Bid and generate a TRS for each price and demand option. The
TRS shall be furnished to the ASBA Bidder on request.

) The Bid Amount shall remain blocked in the aforesaid ASBA Accountuntil finalization of the Basis of
Allotment and consequent transfer of the Bid Amount against the Allotted Equity Shares to the Public
Issue Account, or until withdrawal/failure of the Issue or until withdrawal/rejection of the Bid cum
Application Form, as the case may be. Once the Basis of Allotment is finalized, the Registrar to the Issue
shall send an appropriate request to the SCSB for unblocking the relevant ASBA Accounts and for
transferring the amount allocable to the successful Bidders to the Public Issue Account. In case of
withdrawal/failure of the Issue, the blocked amount shall be unblocked on receipt of such information
from the Registrar to the Issue.

Bids at different price lewels and revision of bids

o Our Company in consultation with the BRLM, and without the prior approval of, or intimation, to the
Bidders, reserves the right to revise the Price Band during the Bid/ Issue Period, provided that the Cap
Price shall be less than or equal to 120% of the Floor Price and the Floor Price shall not be less than the
face value of the Equity Shares. The revision in Price Band shall not exceed 20% on the either side i.e.
the floor price can move up or down to the extent of 20% of the floor price disclosed. If the revised price
band decided, falls within two different price bands than the minimum application lot size shall be
decided based on the price band in which the higher price falls into.

o Our Company in consultation with the BRLM, will finalize the Issue Price within the Price Band, without
the prior approval of, or intimation, to the Bidders.

o The Bidders can Bid atany price within the Price Band. The Bidder has to Bid for the desired number of
Equity Shares at a specific price. Retail Individual Bidders may Bid at the Cut-off Price. However,
bidding at the Cut-off Price is prohibited for QIB and Non-Institutional Bidders and such Bids from QIB
and Non-Institutional Bidders shall be rejected.
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o Retail Individual Bidders, who Bid at Cut-off Price agree that they shall purchase the Equity Shares at
any price within the Price Band. Retail Individual Bidders shall submit the Bid cum Application Form
along with a cheque/demand draft for the Bid Amountbased on the Cap Price with the Syndicate. In case
of ASBA Bidders (excluding Non-Institutional Bidders and QIB Bidders) bidding at Cut-off Price, the
ASBA Bidders shall instruct the SCSBs to block an amount based on the Cap Price.

o The price of the specified securities offered to an anchor investorshall not be lower than the price offered
to otherapplicants.

Participation by Associates /Affiliates of BRLM and the Syndicate Members

The BRLM and the Syndicate Members, if any, shall not be allowed to purchase in this Issue in any manner,
except towards fulfilling their underwriting obligations. However, the associates and affiliates of the BRLM and
the Syndicate Members, if any, may subscribe the Equity Shares in the Issue, either in the QIB Category orin the
Non-Institutional Category as may be applicable to such Bidders, where the allocation is ona proportionate basis
and such subscription may be on their own accountor on behalf of their clients.

Neither the BRLM nor any persons related to the BRLM (other than Mutual Funds sponsored by entities related
to the BRLM), Promoters and Promoter Group can apply in the Issue underthe Anchor Investor Portion.

Option to Subscribe in the Issue
) As per Section 29(1) of the Companies Act 2013, allotment of Equity Shares shall be made in

dematerialized form only. Investors will not have the option of getting allotment of specified securities
in physical form.

o The Equity Shares, on allotment, shall be traded on the Stock Exchange in demat segmentonly.

o A single application from any investorshall not exceed the investment limit/minimum number of Equity
Shares that can be held by hinm/her/it under the relevant regulations/statutory guidelines and applicable
law.

Information for the Bidders

. Our Company and the Book Running Lead Manager shall declare the Bid/ Issue Opening Date and Bid/
Issue Closing Date in the Draft Red Herring Prospectus to be registered with the RoC and also publish
the same in advertisement in [®] editions of [®] (a widely circulated English national daily newspaper),
[e] editions of [e] (a widely circulated Hindi national daily newspaper) and Hindi being regional
language of Delhi, where our Registered Office is situated, each with wide circulation. This
advertisement shall be in prescribed format.

o Our Company will file the Red Herring Prospectus with the RoC at least 3 (three) days before the Bid/
Issue Opening Date or suchtime as may be prescribed under the applicable laws.

o Copies of the Bid Cum Application Form along with Abridged Prospectus and copies of the Draft Red
Herring Prospectus will be available with the, the Book Running Lead Manager, the Registrar to the
Issue, and at the Registered Office of our Company. Electronic Bid Cum Application Forms will also be
available on the websites of the Stock Exchange.

o Any Bidder who would like to obtain the Draft Red Herring Prospectus and/ orthe Bid Cum Application
Form can obtain the same from our Registered Office.

o Bidders who are interested in subscribing for the Equity Shares should approach Designated
Intermediaries to register their applications.

o Bid Cum Application Forms submitted directly tothe SCSBs should bear the stamp of the SCSBs and/or
the Designated Branch, or the respective Designated Intermediaries. Bid Cum Application Form
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submitted by Applicants whose beneficiary accountis inactive shall be rejected.

The Bid Cum Application Form can be submitted either in physical or electronic mode, to the SCSBs
with whom the ASBA Accountis maintained, or other Designated Intermediaries (Other than SCSBs).
SCSBs may provide the electronic mode of collecting either through an internet enabled collecting and
banking facility or such othersecured, electronically enabled mechanism for applying and blocking funds
in the ASBA Account. The Retail Individual Applicants has to apply only through UPI Channel, they
haveto provide the UPI ID and validate the blocking of the funds and such Bid Cum Application Forms
thatdo not contain such details are liable to be rejected.

Bidders applying directly through the SCSBs should ensure that the Bid Cum Application Form is
submitted to a Designated Branch of SCSB, where the ASBA Account is maintained. A pplications
submitted directly to the SCSB’s or other Designated Intermediaries (Other than SCSBs), the relevant
SCSB, shall block an amount in the ASBA Account equal to the Application Amount specified in the
Bid Cum Application Form, before entering the ASBA application into the electronic system.

Except for applications by or on behalf of the Central or State Government and the Officials appointed
by the courts and by investors residing in the State of Sikkim, the Bidders, or in the case of application
in joint names, the first Bidder (the first name under which the beneficiary account is held), should
mention his/her PAN allotted under the Income Tax Act. In accordance with the SEBI Regulations, the
PAN would be the sole identification number for participating transacting in the securities market,
irrespective of the amount of transaction. Any Bid Cum Application Form without PAN is liable to be
rejected. The demat accounts of Bidders for whom PAN details have not been verified, excluding person
resident in the State of Sikkim or persons who may be exempted from specifying their PAN for
transacting in the securities market, shall be “suspended for credit” and no credit of Equity Shares
pursuantto the Issue will be made into the accounts of such Bidders.

The Bidders may note that in case the PAN, the DP ID and Client ID mentioned in the Bid Cum
Application Form and entered into the electronic collecting system of the Stock Exchange Designated
Intermediaries do not match with PAN, the DP ID and Client ID available in the Depository database,
the Bid Cum Application Form is liable to be rejected.

Bids by Anchor Inwestors:

Our Company in consultation with the BRLM, may consider participation by Anchor Investors in the Issue for up
to 60% of the QIB Portion in accordance with the SEBI Regulations. Only QIBs as defined in Regulation 2(1)(ss)
of the SEBI Regulations and not otherwise excluded pursuantto Schedule XIII of the SEBI Regulations are
eligible to invest. The QIB Portion will be reduced in proportion to allocation under the Anchor Investor Portion.
In the event of undersubscription in the Anchor InvestorPortion, the balance Equity Shares will be added to the
QIB Portion. In accordance with the SEBI Regulations, the key terms for participation in the Anchor Investor
Portion are provided below.

Anchor Investor Bid cum Application Forms will be made available for the Anchor Investors at the
offices of the BRLM.

The Bid must be for a minimum of such number of Equity Shares so that the Bid Amount is at least X
200.00 lakhs. A Bid cannot be submitted for over 60% of the QIB Portion. In case of a Mutual Fund,
separate Bids by individual schemes of a Mutual Fund will be aggregated to determine the minimum
application size 0f < 200.00 lakhs.

One-third of the Anchor InvestorPortion will be reserved for allocation to domestic Mutual Funds.

Bidding for Anchor Investors will open one Working Day before the Bid/ Issue Opening Date and be
completed on the same day or such time as may be prescribed under the applicable laws.

Our Company in consultation with the BRLM, will finalize allocation to the Anchor Investors on a
discretionary basis, provided that the minimum and maximum number of Allottees in the Anchor Investor
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Portion will be, as mentioned below:

@) where allocation in the Anchor Investor Portion is up to ¥200.00 Lakhs, maximum of2 (two)
Anchor Investors.
(b) where the allocation under the Anchor Investor Portion is more than 2200.00 Lakhs but upto

%2500.00 Lakhs, minimum of 2 (two) and maximum of 15 (fifteen) Anchor Investors, subject
to a minimum Allotment 0f2100.00 Lakhs per AnchorInvestor; and

(c) where the allocation under the Anchor Investor portion is more than ¥2500.00 Lakhs:(i)
minimum of 5 (five) and maximum of 15 (fifteen) Anchor Investors forallocation upto32500.00
Lakhs; and (i) an additional 10 Anchor Investors for every additional allocation of ¥2500.00
Lakhs or part thereof in the AnchorInvestor Portion; subject toa minimum Allotment of%100.00
Lakhs per Anchor Investor.

Allocation to AnchorInvestors will be completed on the Anchor Investor Bid/ Issue Period. The number
of Equity Shares allocated to Anchor Investors and the price at which the allocation is made will be made
available in the public domain by the BRLM before the Bid/Issue Opening Date, through intimation to
the Stock Exchange.

Anchor Investors cannot withdraw or lower the size of their Bids at any stage after submission of the
Bid.

If the Issue Price is greater than the Anchor Investor Allocation Price, the additional amount being the
difference between the Issue Price and the Anchor Investor Allocation Price will be payable by the
Anchor Investors within 2 (two) Working Days from the Bid/ Issue Closing Date or such time as may be
prescribed under the applicable laws. If the Issue Price is lower than the Anchor Investor Allocation
Price, Allotment to successful Anchor Investors will be at the higher price, i.e., the Anchor Investor Issue
Price.

At theend of each day of the bidding period, the demand including allocation made to anchor investors,
shall be shown graphically on the bidding terminals of syndicate members and website of stockexchange
offering electronically linked transparent bidding facility, for information of public.

50% of the Equity Shares Allotted to Anchor Investors in the Anchor Investor Portion shall be locked in
for a period of 90 (ninety) days fromthe date of Allotment, while the remaining 50% ofthe Equity Shares
Allotted to Anchor Investors in the AnchorInvestorPortion shall be locked in for a period of 30 (thirty)
days from the date of Allotment.

The BRLM, our Promoters, Promoter Group or any person related to them (except for Mutual Funds
sponsored by entities related to the BRLM) will not participate in the Anchor Investor Portion. The
parameters for selection of Anchor Investors will be clearly identified by the BRLM and made available
as part of the records of the BRLM for inspection by SEBI.

Bids made by QIBs under both the Anchor Investor Portion and the QIB Portion will notbe considered
multiple Bids.

Anchor Investors are not permitted to Bid in the Issue through the ASBA process.

Bids by Hligible NRIs

Eligible NRIs may obtain copies of Bid cum Application Form from the Designated Intermediaries. Eligible NRI
Bidders bidding on a repatriation basis by using the Non-Resident forms should authorise their respective SCSB
or confirm or accept the UPI Mandate Request (in case of UPI Bidders bidding through UPI Mechanism) to block
their Non-Resident External (“NRE’) accounts (including UPI ID, if activated), or Foreign Currency Non-
Resident (“FCNR”) accounts, and eligible NRI Bidders bidding on a non-repatriation basis by using resident
forms should authorise their SCSB to block their Non-Resident Ordinary (“NRO”) accounts or accept the UPI
Mandate Request (in case of UPI Bidders Bidding through the UPI Mechanism) for the full Bid Amount, at the
time of the submission of the Bid cum Application Form. NRIs applying in the Issue through the UPI Mechanism
are advised to enquire with the relevant bank, whether their accountis UPI linked, prior to submitting a Bid cum
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Application Form.

Eligible NRIs will be permitted to apply in the Issue through Channel | or Channel Il (as specified in the SEBI
UPI Circulars). Further, subject to applicable law, Eligible NRIs may use Channel IV (as specified in the SEBI
UPI Circulars) to apply in the Issue, provided the UPI facility is enabled for their NRE/NRO accounts. Eligible
NRIs Bidding on non-repatriation basis are advised to use the Bid cum Application Form for residents ([e] colour).
Eligible NRIs Bidding on a repatriation basis are advised to use the Bid cum Application Form meant for Non -
Residents ([e] colour).

In accordance with the FEMA Rules, the total holding by any individual NRI, on a repatriation basis, shall not
exceed 5% of the total paid-up equity capital on a fully diluted basis or shall not exceed 5% of the paid-up value
of each series of debentures or preference shares or share warrants issued by an Indian company and the total
holdings of all NRIs and OCIs put together shall not exceed 10% of the total paid-up equity capital on a fully
diluted basis or shall not exceed 10% of the paid-up value of each series of debentures or preference shares or
share warrant. Provided that the aggregate ceiling of 10% may be raised to 24% if a special resolution to that
effect is passed by the general body of the Indian company.

Participation of Eligible NRIs in the Issue shall be subject to the FEMA Non-debt Instrument Rules. Only bids
accompanied by payment in Indian rupees or fully convertible foreign exchange will be considered for allotment.

For details of restrictions on investments by NRIs, see “Restrictionson Foreign Ownership of Indian Securities ”
on page 349.

Bids by HUFs

Bids by Hindu Undivided Families or HUFs should be made in the individual name of the Karta. The
Bidder/applicant should specify that the Bid is being made in the name of the HUF in the Bid cum Application
Form/Application Form as follows: “Name of sole or First Bidder/applicant: XYZ Hindu Undivided Family
applying through XYZ, where XYZ is the name of the Karta”. Bids/Applications by HUFs may be considered at
par with Bids/Applications from individuals.

Bids by FPIs

In terms of the SEBI FPI Regulations, the issue of Equity Shares to a single FPI or an investorgroup (which means
the same multiple entities having common ownership directly or indirectly of more than 50% or common control)
must be below 10% of our post-Issue Equity Share capital. Further, in terms of the FEMA Non-debt Instruments
Rules, the total holding by each FPI, of an investorgroup, shall be below 10% of the total paid -up Equity Share
capital of our Company on a fully diluted basis and the aggregate limit for FPI investments shall be the sectoral
caps applicable to our Company, which is 100% of the total paid-up Equity Share capital of our Company on a
fully diluted basis. In case the total holding of an FPI or investorgroup increases beyond 10% of the total paid -up
Equity Share capital of our Company, on a fully diluted basis, the total investment made by the FPI or investor
group will be re-classified as FDI subject to the conditions as specified by SEBI and the RBI in this regard and
our Company and the investor will be required to comply with applicable reporting requirements. Further, the
total holdings of all FPIs put together, with effect from April 1, 2020, can be up to the sectoral cap applicable to
the sector in which our Company operates (i.e., up to 100%). In terms of the FEMA Rules, for calculating the
aggregate holding of FPIs in a company, holding of all registered FPIs shall be included. Bids by FPIs which
utilise the multi investment manager structure, submitted with the same PAN but with different beneficiary
accountnumbers, Client IDs and DP IDs may not be treated as multiple Bids.

FPIs are permitted to participate in the Issue subjectto compliance with conditions and restrictions which may be
specified by the Government from time to time. In terms of the FEMA Non-debt Instruments Rules, for calculating
the aggregate holding of FPIs in a company, holding of all registered FPIs shall be included.

In case of Bids made by FPIs, a certified copy of the certificate of registration issued under the SEBI FPI
Regulations is required to be attached to the Bid cum Application Form, failing which our Company, in
consultation with the BRLM reserves the right to reject any Bid without assigning any reason, subject to applicable
laws.
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Subject to compliance with all applicable Indian laws, rules, regulations, guidelines and approvals in terms of
regulation 21 of the SEBI FPI Regulations,an FPI, may issue,subscribe to orotherwise deal in offshore derivative
instruments (as defined under the SEBI FPI Regulations as any instrument, by whatever name called, which is
issued overseas by a FPI against securities held by it in India, as its underlying) directly orindirectly, only in the
event (i) such offshore derivative instruments are issued only by persons registered as Category | FPIs; (ii) such
offshore derivative instruments are issued only to persons eligible for registration as Category | FPIs; (iii) such
offshore derivative instruments are issued after compliance with ‘know your client’ norms; and (iv) such other
conditions as may be specified by SEBI from time to time.

An FPI issuing offshore derivate instruments is also required to ensure that any transfer of offshore derivative
instruments issued by, or on behalf of it subject to, inter alia, the following conditions:

0] such offshore derivative instruments are transferred to persons subject to fulfilment of SEBI FPI
Regulations; and
(i) prior consent of the FPI is obtained for such transfer, except when the persons to whom the offshore

derivative instruments are to be transferred are pre-approved by the FPI.

The FPIs who wish to participate in the Issue are advised to use the Bid cum Application Form for non -residents.
Bids received from FPIs bearing the same PAN shall be treated as multiple Bids and are liable to be rejected,
except for Bids from FPIs that utilize the multiple investment manager structure in accordance with the operational
guidelines for FPIs and designated Depository Participants issued to facilitate implementation of SEBI FPI
Regulations (such structure referred to as “MIM Structure”), provided such Bids have been made with different
beneficiary accountnumbers, Client IDs and DP IDs.

Accordingly, it should be noted that multiple Bids received from FPIs, who do not utilize the MIM Structure, and
bear the same PAN, are liable to be rejected. In order to ensure valid Bids, FPIs making multiple Bids using the
same PAN, and with different beneficiary account numbers, Client IDs and DP IDs, are required to provide a
confirmation in the Bid cum Application Forms that the relevant FPIs making multiple Bids utilize the MIM
Structure. In the absence of such confirmation from the relevant FPIs, such multiple Bids shall be rejected.

Further, in the following cases, Bids by FPIs shall not be treated as multiple Bids:

@) FPIs which utilise the MIM structure, indicating the name of their respective investment managers in
such confirmation;
(i) Offshore derivative instruments which have obtained separate FPI registration for ODI and proprietary

derivative investments;

(i) Sub funds or separate class of investors with segregated portfolio who obtain separate FPI registration;

(iv) FPI registrations granted at investment strategy level/sub fund level where a collective investment
scheme or fund has multiple investment strategies/sub-funds with identifiable differences and managed
by asingle investment manager;

v) Multiple branches in different jurisdictions of foreign bank registered as FPIs;

(vi) Government and Government related investors registered as Category 1 FPIs; and

(vii) Entities registered as collective investment scheme having multiple share classes.

The Bids belonging to any of the above mentioned seven structures and having same PAN may be collated and
identified as a single Bid in the Bidding process. The Equity Shares allotted in the Bid may be proportionately
distributed to the Applicant FPIs (with same PAN). In order to ensure valid Bids, FPIs making multiple Bids using
the same PAN, and with different beneficiary account numbers, Client IDs and DP IDs, are required to provide a
confirmation along with each of their Bid cum Application Forms that the relevant FPIs making multiple Bids
utilize any of the above-mentioned structures and indicate the name of their respective investment managers in
such confirmation. In the absence of such confirmation from the relevant FPIs, such multiple Bids shall be
rejected.

Please notethat in terms of the General Information Document, the maximum Bid by any Bidder including QIB
Bidder should notexceed the investment limits prescribed for them under applicable laws. Further, MIM Bids by
an FPI Bidder utilising the MIM Structure shall be aggregated for determining the permissible maximum Bid.

Further, please note that as disclosed in the Draft Red Herring Prospectus read with the General Information
Document, Bid Cum Application Forms are liable to be rejected in the event that the Bid in the Bid cum

330



Application Form “exceeds the Issue size and/or investment limit or maximum number ofthe Equity Shares that
can be held under applicable laws or regulations or maximum amount permissible under applicable laws or
regulations, or under the terms of the Red Herring Prospectus.”

For example, an FPI must ensure that any Bid by a single FPI and/ or an investorgroup (which means the same
multiple entities having common ownership directly or indirectly of more than 50% or common control)
(collective, the “FPI Group”) shall be below 10% of the total paid-up Equity Share capital of our Company ona
fully diluted basis. Any Bids by FPIs and/ or the FPI Group (including butnot limited to (a) FPIs Bidding through
the MIM Structure; or (b) FPIs with separate registrations for offshore derivative instruments and proprietary
derivative instruments) for 10% or more of our total paid-up post Issue Equity Share capital shall be liable to be
rejected.

All non-resident investors should note that refunds (in case of Anchor Inwestors), dividends and other
distributions, if any, will be payable in Indian Rupees only and net of bank charges and commission.

Bids by SEBI registered VCFs, AlFs and FVCls

The Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012, as amended (the
“SEBI AIF Regulations”) prescribe, amongst others, the investment restrictions on AIFs. Post the repeal of the
Securities and Exchange Board of India (Venture Capital Funds) Regulations, 1996, venture capital funds which
have not re-registered as AlFs under the SEBI AIF Regulations shall continue to be regulated by the Securities
and Exchange Board of India (Venture Capital Funds) Regulations, 1996 until the existing fund or scheme
managed by the fund is wound up and such fund shall not launch any new scheme after the notification of the
SEBI AIF Regulations. The SEBI FVCI Regulations prescribe the investment restrictions on FVCls.

Category I and Il AlFs cannotinvest more than 25% of their investible funds in one investee company. A category
Il AIF cannot invest more than 10% of its investible funds in one investee company. A VCF registered as a
category | AlF, cannot invest more than one-third of its investible funds, in the aggregate, in certain specified
instruments, including by way of subscription to an initial public offering of a venture capital undertaking whose
shares are proposed to be listed. Additionally, the VCFs which have not re-registered as an AIF under the SEBI
AIF Regulations shall continue to be regulated by the SEBI VCF Regulations until the existing fund or scheme
managed by the fund is wound up and such funds shall not launch any new scheme after the notification of the
SEBI AIF Regulations.

Participation of AlFs, VCFs and FVCls shall be subjectto the FEMA Rules.

Further, the shareholding of VVCFs, category | AlFs or category Il AlFs and FVCls holding equity shares of a
company prior to an initial public offering being undertaken by such company, shall be exempt from lock-in
requirements, provided that such equity shares shall be locked in for a period of at least six months period from
the date of purchase by the venture capital fund or alternative investment fund or foreign venture capital investor.

There is no reservation for Eligible NRI Bidders, AlFs, FPIs and FVCls. All Bidders will be treated on the
same basis with other categories for the purpose of allocation.

All non-resident inwestors should note that refunds (in case of Anchor Inwestors), dividends and other
distributions, if any, will be payable in Indian Rupees only and net of bank charges and commission.

Our Company or the BRLM will not be responsible for loss, if any, incurred by the Bidder on account of
conversion of foreign currency.

Bids by limited liability partnerships
In case of Bids made by limited liability partnerships registered underthe Limited Liability Partnership Act, 2008,
a certified copy of certificate of registration issued under the Limited Liability Partnership Act, 2008, must be

attached to the Bid cum Application Form. Failing this, our Company, in consultation with the BRLM, reserve
the right to reject any Bid without assigning any reason thereof.
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Bids by banking companies

In case of Bids made by banking companies registered with RBI, certified copies of: (i) the certificate of
registration issued by RBI, and (ii) the approval of such banking company’s investment committee are required
to be attached to the Bid cum Application Form, failing which our Company, in consultation with the BRLM,
reserve the right to reject any Bid without assigning any reason thereof subject to applicable law

The investment limit for banking companies in non-financial services companies as per the Banking Regulation
Act, 1949, as amended (“Banking Regulation Act”), and Master Direction — Reserve Bank of India (Financial
Services provided by Banks) Directions, 2016, as amended, is 10% of the paid-up share capital of the investee
company or 10% ofthebank’s own paid-up share capital and reserves, whichever is lower. Further, the aggregate
equity investments in subsidiaries and other entities engaged in financial and non-financial services, including
overseas investments, cannotexceed 20% of the bank’s paid-up share capital and reserves. However, a banking
company may hold up to 30% of the paid-up share capital of the investee company with the prior approval of the
RBI, provided that the investee company is engaged in non-financial activities in which banking companies are
permitted to engage under the Banking Regulation Act or the additional acquisition is through restructuring of
debt, or to protect the bank’s interest on loans/investments made to a company subject to compliance with
applicable requirements.

Bids by SCSBs

SCSBs participating in the Issue are required to comply with the terms of the circulars bearing numbers
CIR/CFD/DIL/12/2012 and CIR/CFD/DIL/1/2013 dated September 13, 2012 and January 2, 2013, respectively,
issued by SEBI. Such SCSBs are required to ensure that for making applications on their own account using
ASBA, they should have a separate account in their own name with any other SEBI registered SCSBs. Further,
such account shall be used solely for the purpose of making application in public issues and clear demarcated
funds should be available in such account for such applications.

Bids by Insurance Companies

In case of Bids made by insurance companies registered with the IRDAI, a certified copy of certificate of
registration issued by IRDAI must be attached to the Bid cum Application Form. Failing this, our Company and
the in consultation with the BRLM reserve the right to reject any Bid without assigning any reason thereof, subject
to applicable law.

The exposure norms for insurers, prescribed underthe Insurance Regulatory and Development Authority of India
(Investment) Regulations, 2016, as amended, are broadly set forth below:

(i) equity shares of a company: the lower of 10% of the outstanding equity shares (face value) or 10% of
the respective fund in case of life insurer or 10% of investment assets in case of general insurer or
reinsurer or health insurer;

(i) the entire group of the investee company: not more than 15% of the respective fund in case of a life
insurer or 15% of investment assets in case of a general insurer or reinsurer or health insurer or 15% of
the investment assets in all companies belonging to the group, whichever is lower; and

(i) the industry sector in which the investee company operates: not more than 15% of the fund of a life
insurer or a general insurer or a reinsurer or health insurer or 15% of the investment asset, whichever is
lower.

The maximum exposure limit, in the case of an investment in equity shares, cannot exceed the lower of an amount
of 10% of the investment assets of a life insurer or general insurer and the amount calculated under (i), (ii) and
(iii) above, as the case may be.

Insurance companies participating in the Issue shall comply with all applicable regulations, guidelines and
circulars issued by IRDAI from time to time.

Bids by Systemically Important NBFCs

In case of Bids made by Systemically Important NBFCs registered with RBI, certified copies of: (i) the certificate
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of registration issued by RBI; (ii) certified copy of its last audited financial statements on a standalone basis; (iii)
a net worth certificate from its statutory auditor; and (iv) such other approval as may be required by the
Systemically Important NBFCs, are required to be attached to the Bid cum Application Form. Failing this, our
Company in consultation with the BRLM, reserves the right to reject any Bid withoutassigning any reason thereof,
subject to applicable law. Systemically Important NBFCs participating in the Issue shall comply with all
applicable regulations, guidelines and circulars issued by RBI from time to time.

The investment limit for NBFC-SI shall be prescribed by RBI from time to time.

For more information, please read the General Information Document.

In accordance with existing regulations issued by the RBI, OCBs cannot participate in the Issue.
Bids under Power of Attorney

In case of Bids made pursuantto apower of attorney by limited companies, corporate bodies, registered societies,
eligible FPIs, AlFs, Mutual Funds, insurance companies, insurance funds setup by the army, navy or air force of
the Union of India, insurance funds set up by the Department of Posts, India or the National Investment Fund and
provident funds with minimum corpus 0f3250 million and pension funds with a minimum corpus 0£3250 million,
in each case, subject to applicable law and in accordance with their respective constitutional documents a certified
copy of the power of attorney or the relevant resolution or authority, as the case may be, along with a certified
copy of the memorandum of association and articles of association and/orbye laws as applicable must be lodged
along with the Bid cum Application Form. Failing this, our Company reserves the right to accept or reject any Bid
in whole orin part, in either case, without assigning any reason thereof.

Our Company in consultation with the BRLM, in their absolute discretion, reserve the right to relax the above
condition of simultaneous lodging of the power of attorney along with the Bid cum Application Form, subjectto
such terms and conditions that our Company and the, in consultation with the BRLM, may deem fit, without
assigning any reasons thereof.

Bids by provident funds/pension funds

In case of Bids made by provident funds/pension funds, subject to applicable laws, with minimum corpus of 3250
million, registered with the Pension Fund Regulatory and Development Authority established under sub-section
(1) of section 3 of the Pension Fund Regulatory and Development Authority Act, 2013, subjectto applicable law,
a certified copy of certificate from a chartered accountant certifying the corpus of the provident fund/pension fund
must be attached to the Bid cum Application Form. Failing this, our Company, in consultation with the BRLM,
reserve the right to reject any Bid, without assigning any reason therefor.

The abowe information isgiven for the benefit of the Bidders. Our Company and the BRLM are not liable
for any amendments or modification or changes in applicable laws or regulations, which may occur after
the date of this Draft Red Herring Prospectus. Bidders are advised to make their independent investigations
and ensure that any single Bid from them does not exceed the applicable investment limits or maximum
number of the Equity Shares that can be held by them under applicable laws or regulation or as specified
in this Draft Red Herring Prospectus, the Red Herring Prospectus and Prospectus.

ISSUANCE OF A CONFIRMATION NOTE (“CAN”) AND ALLOTMENT IN THE ISSUE:

o Upon approval of the basis of allotment by the Designated Stock Exchange, the BRLM or Registrar to
the Issue shall send to the SCSBs a list of their Bidders who have been allocated Equity Shares in the
Issue.

o The Registrar will then dispatch a CAN to their Bidders who have been allocated Equity Shares in the

Issue. The dispatch of a CAN shall be deemed a valid, binding and irrevocable contract for the Bidder
Issue Procedure for Application Supported by Blocked Account (ASBA) Bidders
In accordance with the SEBI Circular No. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 all the

Bidders have to compulsorily apply through the ASBA Process. Our Company and the Book Running Lead
Manager are not liable for any amendments, modifications, or changes in applicable laws or regulations, which
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may occur after the date of this Draft Red Herring Prospectus. ASBA Bidders are advised to make their
independent investigations and to ensure that the ASBA Bid Cum Application Form is correctly filled up, as
described in this section.

The lists of banks that have been notified by SEBI to act as SCSB (Self Certified Syndicate Banks) for the ASBA
Process are provided on https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes. For details
on designated branches of SCSB collecting the Bid Cum Application Form, please refer the above-mentioned
SEBI link.

Terms of payment

The entire Issue price of T [®] per share is payable on application. In case of allotment of lessernumber of Equity
Shares than the number applied, the Registrar shall instruct the SCSBs to unblock the excess amount paid on
Application to the Bidders. SCSBs will transfer the amount as per the instruction of the Registrar to the Public
Issue Account, the balance amount after transfer will be unblocked by the SCSBs. The Bidders should note that
the arrangement with Bankers to the Issue or the Registrar is not prescribed by SEBI and has been established as
an arrangement between our Company, Banker to the Issue and the Registrar to the Issue to facilitate collections
from the Bidders.

Payment mechanism

The Bidders shall specify the bankaccount number in their Bid Cum Application Form and the SCSBs shall block
an amount equivalent to the Application Amount in the bank account specified in the Bid Cum Application Form.
The SCSB shall keep the Application Amount in the relevant bank account blocked until withdrawal/ rejection of
the Application or receipt of instructions from the Registrar to unblock the Application Amount. However, Non -
Retail Bidders shall neither withdraw nor lower the size of their applications at any stage. In the event of
withdrawal or rejection of the Bid Cum Application Form or for unsuccessful Bid Cum Application Forms, the
Registrar to the Issue shall give instructions to the SCSBs to unblock the application money in the relevant bank
accountwithin 1 (one) day of receipt of such instruction or such time as may be prescribed under the applicable
laws. The Application Amount shall remain blocked in the ASBA Account until finalization of the Basis of
Allotment in the Issue and consequent transfer of the Application Amount to the Public Issue Account, or until
withdrawal/ failure of the Issue or until rejection of the Application by the ASBA Bidder, as the case may be.

Please note that, in terms of SEBI Circular No. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 and
the SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018, all the investors applying in a public
Issue shall use only Application Supported by Blocked Amount (ASBA) process for application providing details
of the bank accountwhich will be blocked by the Self-Certified Syndicate Banks (SCSBs) for the same. Further,
pursuant to SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 01, 2018, UPI Bidder
(including Retail Individual Bidders) applying in public Issue have to use UPI as a payment mechanism with
Application Supported by Blocked Amount for making application.

Payment into Escrow Account for Anchor Investors

All the investors other than Anchor Investors are required to bid through ASBA Mode. Anchor Investors are
requested to note the following:

Our Company in consultation with the Book Running Lead Manager, in its absolute discretion, will decide the list
of AnchorInvestors to whom the CAN will be sent, pursuantto which the details of the Equity Shares allocated
to them in their respective names will be notified to such Anchor Investors. For Anchor Investors, the payment
instruments for payment into the Escrow Accountshould be drawn in favour of:

o In case of resident AnchorInvestors: “[®]”
o In case of Non-Resident AnchorInvestors:“[e]”

Bidders should note that the escrow mechanism is not prescribed by SEBI and has been established as an

arrangement between our Company, the Syndicate, the Escrow Collection Bank and the Registrar to the Issueto
facilitate collections from the Anchor Investors.
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Electronic Registration of Applications

The Designated Intermediaries will register the applications using the on-line facilities of the Stock
Exchange.

The Designated Intermediaries will undertake modification of selected fields in the application details
already uploaded before 5.00 p.m. of the Issue Closing Date.

The Designated Intermediaries shall be responsible for any acts, mistakes or errors or omis sions and
commissions in relation to;

@) the applications accepted by them,
(b) the applications uploaded by them
(c) the applications accepted but not uploaded by them or d) With respect to applications by

Bidders, applications accepted and uploaded by any Designated Intermediary otherthan SCSBs,
the Bid Cum Application Form along with relevant schedules shall be sentto the SCSBs or the
Designated Branch of the relevant SCSBs for blocking of funds and they will be responsible for
blocking the necessary amounts in the ASBA Accounts. In case of Application accepted and
Uploaded by SCSBs, the SCSBs or the Designated Branch of the relevant SCSBs will be
responsible for blocking the necessary amounts in the ASBA Accounts.

Neither the Book Running Lead Manager nor our Company nor the Registrar to the Issue, shall be
responsible for any acts, mistakes or errors or omission and commissions in relation to,

@) The applications accepted by any Designated Intermediaries;
(b) The applications uploaded by any Designated Intermediaries or;
(c) The applications accepted but not uploaded by any Designated Intermediaries

The Stock Exchange will offer an electronic facility for registering applications for the Issue. This facility
will available at the terminals of Designated Intermediaries and their authorized agents during the Issue
Period. The Designated Branches or agents of Designated Intermediaries can also set up facilities for off-
line electronic registration of applications subject to the condition that they will subsequently upload the
off-line data file into the online facilities on a regular basis. On the Issue Closing Date, the Designated
Intermediaries shall upload the applications till such time as may be permitted by the Stock Exchange.
This information will be available with the Book Running Lead Manager ona regular basis.

With respect to applications by Bidders, at the time of registering such applications, the Syndicate
Bakers, DPs and RTAs shall forward a Schedule as per format given below along with the Bid Cum
Application Forms to Designated Branches of the SCSBs for blocking of funds:

Symbol
Intermediary Code
Location Code
Application No
Category

PAN

DP ID

Client ID
Quantity

10 Amount

O NO|OB|W N

©

* Stock Exchanges shall uniformly prescribe character length for each of the above-mentioned fields.

With respect to applications by Bidders, at the time of registering such applications, the Designated
Intermediaries shall enter the following information pertaining to the Bidders into in the on-line system:
@) Name of the Bidder;

(b) IPO Name:

(©) Bid Cum Application Form Number;

d) Investor Category;

(e) PAN (of First Bidder, if more than one Bidder);

® DP ID of the demat account of the Bidder;

@ Client Identification Number of the demat account of the Bidder;
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(h) Number of Equity Shares Applied for;

0] Bank Accountdetails;

0] Locations of the Banker to the Issue or Designated Branch, as applicable, and bank code of the
SCSB branch where the ASBA Accountis maintained; and

(K) Bank account number.

In case of submission of the Application by a Bidder through the Electronic Mode, the Bidder shall
complete the abovementioned details and mention the bankaccount number, except the Electronic ASBA
Bid Cum Application Form number which shall be systemgenerated.

The aforesaid Designated Intermediaries shall, at the time of receipt of application, give an
acknowledgment to the investor, by giving the counter foil or specifying the application number to the
investor, as a proof of having accepted the Bid Cum Application Form in physical as well as electronic
mode. The registration of the Application by the Designated Intermediaries does not guarantee that the
Equity Shares shall be allocated / allotted either by our Company.

Such acknowledgment will be non-negotiable and by itself will not create any obligation of any kind.

In case of Non-Retail Bidders and Retail Individual Bidders, applications would not be rejected except
on the technical grounds as mentioned in the Draft Red Herring Prospectus. The Designated
Intermediaries shall have no right to reject applications, except on technical grounds.

The permission given by the Stock Exchanges to use theirnetwork and software ofthe Online IPO system
should not in any way be deemed or construed to mean that the compliance with various statutory and
otherrequirements by our Company and/or the Book Running Lead Managerare cleared or approved by
the Stock Exchanges; nor does it in any manner warrant, certify or endorse the correctness or
completeness of any of the compliance with the statutory and other requirements nor does it take any
responsibility for the financial or other soundness of our company; our Promoter, our management or
any scheme or project of our Company; nor does it in any manner warrant, certify or endorse the
correctness or completeness of any of the contents of this Draft Red Herring Prospectus, nor does it
warrant that the Equity Shares will be listed or will continue to be listed on the Stock Exchanges.

The Designated Intermediaries will be given time till 500 p.m. on the Bid/Issue Closing Date to verify
the DP ID and Client ID uploaded in the online IPO systemduring the Issue Period, after which the
Registrar to the Issue will receive this data from the Stock Exchange and will validate the electronic
application details with Depository’s records. In case no corresponding record is available with
Depositories, which matches the three parameters, namely DP ID, Client ID and PAN, then such
applications are liable to be rejected.

The SCSBs shall be given (1) one day after the Bid/Issue Closing Date to send confirmation of Funds
blocked (Final certificate) to the Registrar to the Issue.

The details uploaded in the online IPO systemshall be considered as final and Allotment will be based
on such details for applications.

Build of the Book

Bids received from various Bidders through the Designated Intermediaries may be electronically
uploaded on the Bidding Platform of the Stock Exchange on a regular basis. The book gets built up at
various price levels. This information may be available with the BRLM at the end of the Bid/ Issue
Period.

Based on the aggregate demand and price for Bids registered on the Stock Exchange Platform, a graphical
representation of consolidated demand and price as available onthe websites of the Stock Exchange may
be made available at the Bidding centres during the Bid/ Issue Period.

Withdrawal of Bids

Rlls can withdraw their Bids until Bid/ Issue Closing Date. In case a RIl wishes to withdraw the Bid
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during the Bid/ Issue Period, the same can be done by submitting a request for the same to the concerned
Designated Intermediary who shall do the requisite, including unblocking of the funds by the SCSB in
the ASBA Account.

o The Registrar to the Issue shall give instruction to the SCSB for unblocking the ASBA Accounton the
Designated Date. QIBs and Nlls can neither withdraw nor lower the size of their Bids at any stage.

Price Discowery and Allocation
) Based on the demand generated at various price levels, our Company in consultation with the BRLM,
shall finalise the Issue Price and the Anchor Investor Issue Price.

) The SEBI ICDR Regulations, 2018 specify the allocation or Allotment that may be made to various
categories of Bidders in an Issue depending on compliance with the eligibility conditions. Certain details
pertaining to the percentage of Issue size available for allocation to each category is disclosed overleaf
of the Bid cum Application Form and in the RHP. For details in relation to allocation, the Bidder may
refer to the RHP.

) Under-subscription in any category (except QIB Category) is allowed to be met with spillover from any
other category or combination of categories at the discretion of the Issuer and the in consultation with
the BRLM and the Designated Stock Exchange and in accordance with the SEBI ICDR Regulations.
Unsubscribed portion in QIB Category is notavailable for subscription to other categories.

) In case of under subscription in the Issue, spill-over to the extent of such under-subscription may be
permitted from the Reserved Portion to the Issue. For allocation in the event of an undersubscription
applicable to the Issuer, Bidders may refer tothe RHP.

) In case if the Retail Individual Investor category is entitled to more than the allocated portion on
proportionate basis, the category shall be allotted that higher percentage.

) Allocation to Anchor Investors shall be at the discretion of our Company and in consultation with the
BRLM, subject to compliance with the SEBI Regulations.

lllustration of the Book Building and Price Discovery Process:

Bidders should note that this example is solely for illustrative purposes and is not specific to the Issue; it also
excludes Bidding by Anchor Investors.

Bidders can bid at any price within the Price Band. For instance, assume a Price Band of 320 to X 24 per share,
Issue size of 3,000 Equity Shares and receipt of five Bids from Bidders, details of which are shown in the table
below. The illustrative book given below shows the demand for the Equity Shares of the Issuerat various prices
and is collated from Bids received from various investors.

500 24 500 16.67%
1,000 23 1,500 50.00%
1,500 22 3,000 100.00%
2,000 21 5,000 166.67%
2,500 20 7,500 250.00%

The price discovery is a function of demand at various prices. The highest price at which the Issueris able to Issue
the desired number of Equity Shares is the price at which the book cuts off, i.e., ¥22.00 in the above example.
The Issuer, in consultation with the BRLM, may finalise the Issue Price at or below such Cut-Off Price, i.e., at or
below X 22.00. All Bids at or above this Issue Price and cut-off Bids are valid Bids and are considered for
allocation in the respective categories.
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Signing of Underwriting Agreement and Filing of Red Herring Prospectus/ Prospectus with RoC

Our company will enter into an Underwriting Agreement prior to filing of RHP; and
o A copy of Red Herring Prospectus will be filed with the RoC and copy of Prospectus will be filed with
RoC in terms of Section 32 of Companies Act, 2013 and Section 26 of Companies Act, 2013

Pre-Issue Adwertisement

Subject to Section 30 of the Companies Act, 2013, our Company will, after registering this Red Herring Prospectus
with the RoC, publish a pre-Issue advertisement, in the form prescribed by the SEBI ICDR Regulations, in [@]
editions of [®] (a widely circulated English national daily newspaper), [®] editions of [@] (a widely circulated
Hindi national daily newspaper) and Hindi being regional language of Delhi, where our Registered Office is
situated. Our Company shall, in the pre-Issue advertisement state the Bid/Issue Opening Date, the Bid/lssue
Closing Date and the QIB Bid/Issue Closing Date. This advertisement, subject to the provisions of Section 30 of
the Companies Act, 2013, shall be in the format prescribed in Part A of Schedule X of underthe SEBI ICDR
Regulations.

The information setout abowe isgiven for the benefit of the Bidders/applicants. Our Company, the BRLM
and the members of the Syndicate is not liable for any amendments or modification or changes in applicable
lans or regulations, which may occur after the date of this Draft Red Herring Prospectus.
Bidders/applicants are advised to make their independent inwestigations and ensure that the number of
Equity Shares for do not exceed the prescribed limits under applicable laws or regulations.

Allotment Adwertisement

Our Company, the BRLM and the Registrar to the Issue shall publish an allotment advertisement before
commencement of trading, disclosing the date of commencement of trading in: in [e] editions of [e] (a widely
circulated English national daily newspaper), [®] editions of [e] (a widely circulated Hindi national daily
newspaper) and Hindi being regional language of Delhi, where our Registered Office is situated.

General Instructions

Please notethat QIBs and Non-Institutional Bidders are not permitted to withdraw their Bid(s) or lower the size
of their Bid(s) (in terms of quantity of Equity Shares or the Bid Amount) at any stage. RIBs can revise their Bid(s)
during the Bid/ Issue Period and withdraw or lower the size of their Bid(s) until Bid/ Issue Closing Date. Anchor
Investors are notallowed to withdraw their Bids after the Anchor Investor Bid/ Issue Period.

Do’s:

1. Investors must ensure that their PAN is linked with Aadhaar and are in compliance with Central Board
of Direct Taxes notification dated February 13, 2020 and press release dated June 25, 2021 and
September 17, 2021 and March 30, 2022, read with press release dated March 28, 2023;

2. Check if you are eligible to apply as per the terms of the Draft Red Herring Prospectus and under
applicable law, rules, regulations, guidelines and approvals. All Bidders (other than Anchor Investors)
should submit their Bids through the ASBA process only;

3. Ensure that you have Bid within the Price Band;

4. Ensure that (other than Anchor Investors) you have mentioned correct details of ASBA Account (i.e.,
bank accountor UPI ID, as applicable) and PAN in the Bid cum Application Form and if you are a UPI
Bidder ensure that you have mentioned the correct UPI ID (with maximum length of 45 characters
including the handle), in the Bid cum Application Form;

5. Retail Individual Investors Bidding using the UPI Mechanismshall ensure that the bank, with which they
have their bank account, where the funds equivalent to the application amount are available for blocking
is UPI 2.0 certified by NPCI before submitting the ASBA Form to any of the Designated Intermediaries ;

6. Retail Individual Investors Bidding using the UPI Mechanism shall make Bids only through the SCSBs,
Mobile Applications and UPI handles whose name appears in the list of SCSBs which are live on UPI,
as displayed on the SEBI website. An application made using incorrect UPI handle or using a bank
accountofan SCSB or bank which is not mentioned on the SEBI website is liable to be rejected;

7. Read all the instructions carefully and complete the Bid cum Application Form in the prescribed form;
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10.
11.

12.

13.

14.

15.

16.

17.
18.

19.

20.

21.

22.

23.

24.

25.

Ensure that the details about the PAN, DP ID and Client ID are correct and the Bidders depository
accountis active, as Allotment of the Equity Shares will be in the dematerialised form only;

Ensure thatyourBid cum Application Form bearing the stamp of a Designated Intermediary is submitted
to the Designated Intermediary at the relevant Bidding Centre (except in case of electronic Bids) within
the prescribed time. Retail Individual Bidders using UPI Mechanism, may submit their ASBA Forms
with Syndicate Members, sub-Syndicate Members, Registered Brokers, RTAs or CDPs and should
ensure thatthe ASBA Form contains the stamp of such Designated Intermediary;

All Bidders (other than Anchor Investors)should submit their Bids through the ASBA process only;

In case of joint Bids, ensure that first Bidder is the ASBA Accountholder (or the UPI-linked bank account
holder, as the case may be) and the signature of the first Bidder is included in the Bid cum Application
Form;

Ensure that the name(s) given in the Bid cum Application Form is/are exactly the same as the name(s) in
which the beneficiary accountis held with the Depository Participant. In case of joint Bids, the Bid cum
Application Form should contain only the name of the First Bidder whose name should also appear as
the first holder of the beneficiary account held in joint names. Ensure that the signature of the First Bidder
is included in the Bid cum Application Forms. PAN of the First Bidder is required to be specified in case
of joint Bids;

Bidders should ensure that they receive the Acknowledgment slip or the acknowledgement number duly
signed and stamped by a Designated Intermediary, as applicable, for submission of the Bid cum
Application Form;

Ensure that you have funds equal to the Bid Amount in the ASBA Account maintained with the SCSB
before submitting the Bid cum Application Form under the ASBA process to any of the Designated
Intermediaries;

Ensure that you submit the revised Bids to the same Designated Intermediary, through whomthe original
Bid was placed and obtain a revised acknowledgment;

Except for Bids (i) on behalf of the Central or State Governments and the officials appointed by the
courts, who, in terms of the SEBI circular dated June 30, 2008, may be exempt from specifying their
PAN for transacting in the securities market, (i) submitted by investors who are exempt from the
requirement of obtaining/specifying their PAN for transacting in the securities market, and (iii) Bids by
persons resident in the state of Sikkim, who, in terms of a SEBI circular dated July 20, 2006, may be
exempted from specifying their PAN for transacting in the securities market, all Bidders should mention
their PAN allotted underthe IT Act. The exemption for the Central or the State Government and officials
appointed by the courts and forinvestors residing in the State of Sikkim is subject to (a) the Demographic
Details received from the respective depositories confirming the exemption granted to the beneficial
owner by a suitable description in the PAN field and the beneficiary account remaining in “active status”;
and (b) in the case of residents of Sikkim, the address as per the Demographic Details evidencing the
same. All other applications in which PAN is not mentioned will be rejected;

Ensure that the Demographic Details are updated, true and correct in all respects;;

Ensure that thumb impressions and signatures other than in the languages specified in the Eighth
Schedule to the Constitution of India are attested by a Magistrate or a Notary Public or a Special
BExecutive Magistrate under official seal;

Ensure thatthe category and the investorstatus is indicated in the Bid cum Application Form to ensure
proper upload of your Bid in the electronic Bidding systemof the Stock Exchanges;

Ensure that in case of Bids under power of attorney or by limited companies, corporates, trust, etc.,
relevant documents, including a copy of the power of attorney, are submitted;

Ensure that Bids submitted by any person resident outside India should be in compliance with applicable
foreign and Indian laws;

Retail Individual Investors Bidding using the UPI Mechanism, should ensure that they approve the UPI
Mandate Request generated by the Sponsor Bank to authorise blocking of funds equivalent to application
amount and subsequent debit of funds in case of Allotment, in a timely manner;

Note thatin case the DP ID, UPI ID (where applicable), Client ID andthe PAN mentioned in their Bid
cum Application Form and entered into the online IPO system of the Stock Exchanges by the relevant
Designated Intermediary, as the case may be, do not match with the DP ID, UPI ID (where applicable),
Client ID and PAN available in the Depository database, then such Bids are liable to be rejected;
However, Bids received from FPIs bearing the same PAN shall not be treated as multiple Bids in the
event such FPIs utilise the MIM Structure and such Bids have been made with different beneficiary
accountnumbers, Client 1Ds and DP IDs;

Ensure that you have accepted the UPI Mandate Request received from the SponsorBank prior to 12:00
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p.m. of the Working Day immediately after the Bid/Issue Closing Date;

26. FPIs making MIM Bids using the same PAN, and different beneficiary account numbers, Client IDs and
DP IDs, were required to submit a confirmation that their Bids are under the MIM structure and indicate
the name of their investment managers in such confirmation which shall be submitted along with each
of their Bid cum Application Forms. In the absence of such confirmation from the relevant FPIs, such
MIM Bids are liable to be rejected;

27. Ensure that Anchor Investors submit their Bid cum Application Forms only to the BRLM;

28. Ensure that while Bidding through a Designated Intermediary, the Bid cum Application Form (otherthan
for Anchor Investors and RIBs bidding using the UPI Mechanism) is submitted to a Designated
Intermediary in a Bidding Centre and thatthe SCSB where the ASBA Account, as specified in the ASBA
Form, is maintained has named at least one branch at that location for the Designated Intermediary to
deposit ASBA Forms (a list of such branches is available on the website of SEBI (at www.sebi.gov.in)
or such other websites as updated from time to time;

29. Ensure that you have correctly signed the authorization /undertaking box in the Bid cum Application
Form, or have otherwise provided an authorization to the SCSB or the SponsorBank, as applicable via
the electronic mode, for blocking funds in the ASBA Accountequivalentto the Bid Amount mentioned
in the Bid cum Application Form at the time of submission of the Bid;

30. Retail Individual Investors Bidding using the UPI Mechanism shall ensure that details of the Bid are
reviewed and verified by opening the attachment in the UPI Mandate Request and then proceed to
authorize the UPI Mandate Request using his/her UPI PIN. Upon the authorization of the mandate using
his/her UPI PIN, the Retail Individual Investor shall be deemed to have verified the attachment
containing the application details of the Retail Individual InvestorBidding using the UPI Mechanism in
the UPI Mandate Request and have agreed to block the entire Bid Amount and authorized the Sponsor
Bank to issue a request to block the Bid Amount mentioned in the Bid Cum Application Form in his/her
ASBA Account;

31. Retail Individual Investors Bidding using the UPI Mechanism should mention valid UPI ID of only the
Bidder (in case of single account) and of the First Bidder (in case of joint account) in the Bid cum
Application Form;

32. Retail Individual Investors Bidding using the UPI Mechanism, who have revised their Bids subsequent
to making the initial Bid, should also approve the revised UPI Mandate Request generated by the Sponsor
Bank to authorise blocking of funds equivalent to the revised Bid Amount in his/her account and
subsequent debit of funds in case of allotment in a timely manner and;

33. Bids by Eligible NRIs and HUFs for a Bid Amount ofless than 200,000 would be considered underthe
Retail Portion, and Bids for a Bid Amount exceeding X 200,000 would be considered under the Non -
Institutional Portion, for the purposes ofallocation in the Issue.

34. Ensure that the Anchor Investors submit their Bid cum Application Forms only to the BRLM;

35. The ASBA Bidders shall ensure that that bids above ¥5,00,000 are uploaded only to the SCSBs.

The Bid cum Application Form is liable to be rejected if the above instructions, as applicable, are not complied
with. Application made using incorrect UPI handle or using a bank account of an SCSB or SCSBs which is not
mentioned in the Annexure ‘A’ to the SEBI circular no. SEB/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019
is liable to be rejected.

Donts:

1. Do notBid for lower than the minimum Bid size;

2. Do not Bid/revise Bid Amount to less than the Floor Price or higher than the Cap Price;

3. Do not Bid on another Bid cum Application Form after you have submitted a Bid to a Designated
Intermediary;

4. Do not pay the Bid Amount in cash, by money order, cheques or demand drafts or by postalorder or by
stockinvest;

5. Do notsend Bid cum Application Forms by post, instead submit the same to the Designated Intermediary
only;

6. Anchor Investors should not Bid through the ASBA process;

7. Do not submit the ASBA Forms to any non-SCSB bank or to our Company or at a location other than
the Bidding Centres;

8. Do not submit the ASBA Forms to any Designated Intermediary that is not authorised to collect the
relevant ASBA Forms;

9. Do not Bid on a physical Bid cum Application Form that does not have the stamp of the relevant
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10.
11.

12.
13.
14.
15.
16.

17.
18.

19.

20.

21.

22.

23.

24.

25.

26.

27.

28.

29.

30.
31.

32.

Designated Intermediary;

Do notBid at Cut-off Price (for Bids by QIBs and Non-Institutional Investors);

Do notfill upthe Bid cum Application Form such that the Equity Shares Bid for exceeds the Issue/Issue
size and/ or investment limit or maximum number of the Equity Shares that can be held under the
applicable laws or regulations ormaximum amount permissible underthe applicable regulations or under
the terms of the Red Herring Prospectus;

Do notsubmit yourBid after 3.00 pm on the Bid/Issue Closing Date;

If you are a QIB, do notsubmit your Bid after 3.00 p.m. onthe QIB Bid/lssue Closing Date;

Do notinstruct yourrespective banks to release the funds blocked in the ASBA Accountunderthe ASBA
process;

If youare a RIB and are using UPI mechanism, do notsubmit more than one Bid cum Application Form
for each UPI ID

Do notsubmit the General Index Register (GIR) number instead of the PAN;

Do notBid for a Bid Amount exceeding 200,000 (for Bids by Retail Individual Investors)

Do notsubmit incorrect details of the DP ID, Client 1D, PAN and UPI ID (where applicable) or provide
details for a beneficiary account which is suspended or for which details cannot be verified by the
Registrar to the Issue;

Do notsubmit the Bid without ensuring that funds equivalent to the entire Bid Amount are available for
blocking in the relevant ASBA Account or in the case of Retail Individual Investors Bidding using the
UPI Mechanism, in the UPI-linked bank accountwhere funds for making the Bid are available;

Do notwithdraw your Bid or lower the size of yourBid (in terms of quantity of the Equity Shares or the
Bid Amount) at any stage, if you are a QIB or a Non-Institutional Investor. Retail Individual Investors
revise or withdraw their Bids until the Bid/Issue Closing Date;

Do not submit Bids on plain paper or on incomplete or illegible Bid cum Application Forms or on Bid
cum Application Forms in a colour prescribed for another category of Bidder;

Do not link the UPI ID with a bank account maintained with a bank that is not UPI 2.0 certified by the
NPCI in case of Bids submitted by Retail Individual Investors using the UPI Mechanism;

Do not submit a Bid in case youare noteligible to acquire Equity Shares under applicable law or your
relevant constitutionaldocuments or otherwise;

Do notBid if youare not competent to contract under the Indian Contract Act, 1872 (other than minors
having valid depository accounts as per Demographic Details provided by the depository);

Do not submit more than one Bid cum Application Form per ASBA Account. If you are a Retail
Individual Investor Bidding using the UPI Mechanism, do not submit Bids through an SCSB and/or
Mobile Applications and/or UPI handle that is not listed on the website of SEBI;

Do notsubmit a Bid using UPI ID, if you are nota Retail Individual Investor;

Do notBid for Equity Shares more than specified by respective Stock Exchanges for each category;
RIls Bidding through the UPI Mechanism using the incorrect UPI handle or using a bank account of an
SCSB or a banks which is not mentioned in the list provided in the SEBI website is liable to be rejected;
Do notsubmit a Bid cum Application Form with third party UPI ID or using a third party bank account
(in case of Bids submitted by Retail Individual Investors using the UPI Mechanism); and

Do notBid if you are an OCB;

Do notsubmit the Bid without ensuring that funds equivalent to the entire Bid Amount are available for
blocking in the relevant ASBA account;

In case of ASBA Bidders (otherthan 3 in 1 Bids) Syndicate Members shall ensure that they do not upload
any bids above %5,00,000.

The Bid cum Application Form is liable to be rejected if the abowe instructions, as applicable, are not
complied with.

For details of grounds for technical rejections of a Bid cum Application Form, see the General Information
Document.

Other instructions for the Bidders

Joint Bids

In the case of Joint Bids, the Bids should be made in the name of the Bidders whose name appears first in the
Depository account. The name so entered should be the same as it appears in the Depository records. The signature
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of only such first Bidders would be required in the Bid cum Application FornVApplication Form and such first
Bidder would be deemed to have signed on behalf of the joint holders. All payments may be made outin favour
of the Bidder whose name appears in the Bid cum Application Form or the Revision Form and all communications
may be addressed to such Bidder and may be dispatched to his or her address as per the Demographic Details
received from the Depositories.

Multiple Bids

Bidder should submit only one Bid cum Application Form. Bidder shall have the option to make a maximum of
Bids at three different price levels in the Bid cum Application Form and such options are not considered as
multiple Bids. Submission of a second Bid cum Application Form to either the same or to another member of the
Syndicate, SCSB or Registered Broker and duplicate copies of Bid\ cum Application Forms bearing the same
application number shall be treated as multiple Bids and are liable to be rejected.

Investor Grievance

In case of any pre-issue or postissue related problems regarding demat credit/ refund orders/unblocking etc. the
Investors can contact the Compliance Officer of our Company.

Nomination Facility to Bidders

Nomination facility is available in accordance with the provisions of Section 72 of the Companies Act, 2013. In
case of allotment of the Equity Shares in dematerialized form, there is noneed to make a separate nomination as
the nomination registered with the Depository may prevail. For changing nominations, the Bidders should inform
their respective DP.

Submission of Bids

e During the Bid/lssue Period, Bidders may approach any of the Designated Intermediaries to register their
Bids.

e In case of Bidders (excluding NllIs and QIBs) Bidding at cut-off price, the Bidders may instruct the SCSBs
to block Bid Amount based on the Cap Price less Discount (if applicable).

e For details of the timing on acceptance and upload of Bids in the Stock Exchange platform Bidders are
requested to refer to the DRHP.
GROUNDS OF TECHNICAL REJECTIONS

Bidders are advised to note that Bids are liable to be rejected inter alia onthe following technical grounds:

o Amount blocked does nottally with the amount payable for the Equity Shares applied for;

o In case of partnership firms, Equity Shares may be registered in the names of the individual partners and
no firm as such shall be entitled to apply;

o Bid by persons not competent to contract under the Indian Contract Act, 1872 including minors, insane
persons;

o PAN not mentioned in the Bid cum Application Form;

o Bids at a price less than the Floor Price and Bids at a price more than the Cap Price;

o GIR number furnished instead of PAN;

o Bid for lower number of Equity Shares than specified for that category of investors;

o Bids at Cut-off Price by NlIs and QIBs;

o Bids for number of Equity Shares which are notin multiples Equity Shares as specified in the DRHP;

) The amounts mentioned in the Bid cum Application Form/Application Form does not tally with the
amount payable for the value of the Equity Shares Bid/Applied for;

) Bids for lower number of Equity Shares than the minimum specified for that category of investors;

) Category not ticked;

) Multiple Bids as defined in the DRHP;

) In case of Bids under power of attorney or by limited companies, corporate, trust etc., where relevant
documents are not submitted;

o Bid accompanied by Stock invest/ money order/ postal order/ cash/ cheque/ demand draft/ pay order;
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Signature of sole Bidder is missing;

Bid cum Application Forms not delivered by the Bidder within the time prescribed as per the Bid cum
Application Forms, Bid/Issue Opening Date advertisement and the DRHP and as per the instructions in
the DRHP and the Bid cum Application Forms;

In case no corresponding record is available with the Depositories that matches three parameters namely,
names of the Bidders (including the order of names of joint holders),the Depository Participant‘s identity
(DP ID) and the beneficiary‘s account number;

Bids for amounts greater than the maximum permissible amounts prescribed by the regulations;

Bid by OCBs;

Bids by US persons otherthan in reliance on Regulation S;

Inadequate funds in the bank account to block the Bid Amount specified in the Bid cum Application
Form/Application Form at the time of blocking such Bid Amount in the bank account;

Bids notuploaded on the terminals of the Stock Exchanges;

Where no confirmation is received from SCSB for blocking of funds;

Bids by SCSBs wherein a separate accountin its own name held with any other SCSB is not mentioned
as the ASBA Accountin the Bid cum Application Form/Application Form. Bids notduly signed by the
sole/First Bidder;

Bids by any persons outside India if not in compliance with applicable foreign and Indian laws;

Bids that do not comply with the securities laws of their respective jurisdictions are liable to be rejected;
Bids by persons prohibited from buying, selling or dealing in the shares directly or indirectly by SEBI or
any otherregulatory authority;

Bids by persons who are not eligible to acquire Equity Shares of the Company in terms of all applicable
laws, rules, regulations, guidelines, and approvals; and

Details of ASBA Accountnot provided in the Bid cum Application form.

Bids uploaded by QIBs after 4.00 pm on the QIB Bid/ Issue Closing Date and by Non-Institutional
Bidders uploaded after 4.00 p.m. on the Bid/ Issue Closing Date, and Bids by RIBs uploaded after 5.00
p.m. on the Bid/ Issue Closing Date, unless extended by the Stock Exchange.

For details of instructions in relation to the Bid cum Application Form, Bidders may refer to the relevant section

the GID.

BIDDERS SHOULD NOTE THAT IN CASE THE PAN, THE DP ID AND CLIENT ID MENTIONED IN
THE BID CUM APPLICATION FORM AND ENTERED INTO THE ELECTRONIC APPLICATION
SYSTEM OF THE STOCK EXCHANGES BY THE BIDS COLLECTING INTERMEDIARIES DO NOT
MATCH WITH PAN, THE DP ID AND CLIENT ID AVAILABLE IN THE DEPOSITORY DATABASE,
THE BID CUM APPLICATION FORM IS LIABLE TO BE REJECTED.

Basis of Allocation

The SEBI (ICDR) Regulations specify the allocation or Allotment that may be made to various categories
of Bidders in an Issue depending on compliance with the eligibility conditions. Certain details pertaining
to the percentage of Issue size available for allocation to each category is disclosed overleaf of the Bid
cum Application Form and in the DRHP. For details in relation to allocation, the Bidder may refer to the
RHP.

Under-subscription in any category (except QIB Category) is allowed to be met with spill over from any
other category or combination of categories at the discretion of the Issuer and in consultation with the
BRLM and the Designated Stock Exchange and in accordance with the SEBI (ICDR) Regulations,
Unsubscribed portion in QIB Category is notavailable for subscription to other categories.

In case of under subscription in the issue, spill-over to the extent of such under- subscription may be

permitted from the Reserved Portion to the Issue. For allocation in the event of an under-subscription
applicable to the Issuer, Bidders may refer tothe RHP.
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Allotment Procedure and Basis of Allotment

The Allotment of Equity Shares to Bidders other than Retail Individual Investors and Anchor Investors may be
on proportionate basis. No Retail Individual Investor will be Allotted less than the minimum Bid Lot subject to
availability of shares in Retail Individual Investor Category and the remaining available shares, if any will be
Allotted on a proportionate basis

@)

(b)

For Retail Individual Bidders

Bids received from the Retail Individual Bidders at or above the Issue Price shall be grouped togetherto
determine the total demand under this category. The Allotment to all the successful Retail Individual
Bidders will be made at the Issue Price.

The Issue size less Allotment to Non-Institutional and QIB Bidders shall be available for Allotment to
Retail Individual Bidders who have Bid in the Issue at a price that is equal to or greater than the Issue
Price. If the aggregate demand in this category is less than or equal to [®] Equity Shares at or above the
Issue Price, full Allotment shall be made to the Retail Individual Bidders to the extent of their valid Bids.

If the aggregate demand in this category is greater than [e] Equity Shares at or above the Issue Price, the
Allotment shall be made on a proportionate basis up to a minimum of [@] Equity Shares and in nultiples
of [@] Equity Shares thereafter. For the method of proportionate Basis of Allotment, refer below.

For Non-Institutional Bidders

Bids received from Non-Institutional Bidders at or above the Issue Price shall be grouped together to
determine the total demand under this category. The Allotment to all successful Non- Institutional
Bidders will be made at the Issue Price.

The Issue size less Allotment to QIBs and Retail shall be available for Allotment to Non- Institutional
Bidders who have Bid in the Issue at a price that is equalto or greater than the Issue Price. If the aggregate
demand in this category is less than or equal to [®] Equity Shares at or above the Issue Price, full
Allotment shall be made to Non-Institutional Bidders to the extent of their demand.

In case the aggregate demand in this category is greater than [®] Equity Shares at or above the Issue
Price, Allotment shall be made on a proportionate basis up to a minimum of [®] Equity Shares and in
multiples of [®] Equity Shares thereafter. For the method ofproportionate Basis of Allotment refer below.

For QIBs

For the Basis of Allotment to Anchor Investors, Bidders/Applicants may refer to the SEBI ICDR
Regulations or RHP / Prospectus. Bids received from QIBs Bidding in the QIB Category (net of Anchor
Portion) at or above the Issue Price may be grouped together to determine the total demand under this
category. The QIB Category may be available for Allotment to QIBs who have Bid at a price that is equal
to or greater than the Issue Price. Allotment shall be undertaken in the following manner:

In the first instance allocation to Mutual Funds for [#]% of the QIB Portion shall be determined as
follows:

(i) In the event that Bids by Mutual Fund exceeds [#]% of the QIB Portion, allocation to Mutual
Funds shall be done on a proportionate basis for [#]% of the QIB Portion.

(i) In the event that the aggregate demand from Mutual Funds is less than [@]% of the QIB Portion
then all Mutual Funds shall get full Allotment to the extent of valid Bids received above the
Issue Price;

(i) Equity Shares remaining unsubscribed, if any, notallocated to Mutual Funds shall be available

for Allotment to all QIB Bidders as setout in (b) below;

In the second instance Allotment to all QIBs shall be determined as follows:
@) In the eventthat the oversubscription in the QIB Portion, all QIB Bidders who have submitted
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(b)

Bids above the Issue Price shall be allotted Equity Shares on a proportionate basis, upto a
minimum of [e@] Equity Shares and in multiples of [®] Equity Shares thereafter for [#]% of the
QIB Portion.

(i) Mutual Funds, who have received allocation as per (a) above, for less than the number of Equity
Shares Bid for by them, are eligible to receive Equity Shares on a proportionate basis, upto a
minimum of [®] Equity Shares and in multiples of [®] Equity Shares thereafter, along with other
QIB Bidders.

(iii) Under-subscription below [@]% of the QIB Portion, if any, from Mutual Funds, would be
included for allocation to the remaining QIB Bidders on a proportionate basis. The aggregate
Allotment to QIB Bidders shall notbe more than[e] Equity Shares.

Allotment To Anchor Inwestor (If Applicable)

Allocation of Equity Shares to Anchor Investors at the Anchor Investor Allocation Price will be at the
discretion of the Issuer, in consultation with the BRLM, subject to compliance with the following
requirements:

(i) notmore than 60% of the QIB Portion will be allocated to Anchor Investors;

(i) one-third of the Anchor InvestorPortion shall be reserved for domestic Mutual Funds, subject
to valid Bids being received from domestic Mutual Funds at or above the price at which
allocation is being done to other Anchor Investors; and

(iii) allocation to Anchor Investors shall be on a discretionary basis and subject to: a maximum
number of two Anchor Investors for allocation up to % 2 crores; a minimum number of two
Anchor Investors and maximum number of 15 Anchor Investors for allocation of more than X 2
crores and up to I 25 crores subject to minimum allotment of I 1 crores per such Anchor
Investor; and in case of allocation above twenty five crore rupees; a minimum of 5 such
investors and a maximum of 15 such investors for allocation up to twenty five crore rupees and
an additional 10 such investors for every additional twenty five crore rupees or part thereof,
shall be permitted, subjectto a minimum allotment of one crore rupees per such investor.

A physical book is prepared by the Registrar on the basis of the Anchor Investor Application Forms
received from Anchor Investors. Based on the physical book and at the discretion of the Issuer, in
consultation with the BRLM, selected Anchor Investors will be senta CAN and if required, a revised
CAN.

Anchor Investors will be sentarevised CAN within 1 (one) day ofthe Pricing Date indicating the number
of Equity Shares allocated to such Anchor Investor and the pay-in date for payment of the balance
amount. Anchor Investors are then required to pay any additional amounts, being the difference between
the Issue Price and the Anchor Investor Allocation Price, as indicated in the revised CAN within the pay -
in date referred to in the revised CAN. Thereafter, the Allotment Advice will be issuedto such Anchor
Investors.

Anchor Investors who hawe been Allotted Equity Shareswill directly receive Allotment Advice.

In the event of the Issue being Over-Subscribed, the Issuer may finalise the Basis of Allotment in
consultation with the NSE Emerge (SME platform of NSE) (The Designated Stock Exchange). The
allocation may be made in marketable lots on proportionate basis as set forth hereunder:

@) The total number of Shares to be allocated to each category as a whole shall be arrived at on a
proportionate basis i.e. thetotal number of Shares applied for in that category multiplied by the
inverse of the oversubscription ratio (number of Bidders in the category multiplied by number
of Shares applied for).

(b) The number of Shares to be allocated to the successful Bidders will be arrived at on a
proportionate basis in marketable lots (i.e. Total number of Shares applied for into the inverse
of the over subscription ratio).

(©) For Bids where the proportionate allotment works out to less than [e@] equity shares the allotment
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will be made as follows:

0) Each successfulBidder shall be allotted [®] equity shares; and

(i) The successful Bidder out of the total bidders for that category shall be determined by
draw of lots in such a manner that the total number of Shares allotted in that category
is equal to the number of Shares worked outas per (b) above.

) If the proportionate allotment to a Bidder works out to a number that is not a multiple of [e]
equity shares, the Bidder would be allotted Shares by rounding off to the nearest multiple of [@]
equity shares subject to a minimum allotment of [e] equity shares.

(e) If the Shares allotted on a proportionate basis to any category is more than the Shares allotted
to the Bidders in that category, the balance available Shares or allocation shall be first adjusted
againstany category, where the allotted Shares are not sufficient for proportionate allotment to
the successful Bidder in that category, the balance Shares, if any, remaining after such
adjustment will be added to the category comprising Bidder applying for the minimum number
of Shares. If as a result of the process of rounding off to the nearest multiple of [@] Equity
Shares, results in the actual allotment being higher than the shares offered, the final allotment
may be higher at the sole discretion of the Board of Directors, up to 110% of the size of the
Issue specified under the Capital Structure mentioned in this DRHP.

Retail Individual Investor' means an investor who applies for shares of value of not more than ¥2,00,000/-.
Investors may note that in case of over subscription allotment shall be on proportionate basis and will be
finalized in consultation with NSE

Issuance of Allotment Advice
o Upon approval of the Basis of Allotment by the Designated Stock Exchange.

o On the basis of approved Basis of Allotment, the Issuershall pass necessary corporate action to facilitate
the allotment and credit of equity shares. Bidders are advised to instruct their Depository Participants to
accept the Equity Shares that may be allotted to them pursuant to the issue. The Book Running Lead
Manager or the Registrar to the Issue will dispatchan Allotment Advice to their Bidders who have been
allocated Equity Shares in the Issue. The dispatch of Allotment Advice shall be deemed a valid, binding
and irrevocable contract for the Allotment to such Bidder.

o Issuer will make the allotment of the Equity Shares and initiate corporate action for credit of shares to
the successful Bidders Depository Accountwithin such time as may be prescribed under the applicable
laws from the Issue Closing date. The Issueralso ensures the credit of shares to the successful Bidders
Depository Accountis completed within 1 (one) working Day from the date of allotment, after the funds
are transferred from ASBA Public Issue Accountto Public Issue account of the issuer.

Designated Date:

On the Designated date, the SCSBs shall transfers the funds represented by allocations of the Equity Shares into
Public Issue Account with the Bankers to the Issue. The Company will issue and dispatch letters of allotment/ or
letters of regret along with refund order or credit the allotted securities to the respective beneficiary accounts, if
any within such working days as may be required under applicable law from the Issue Closing date.

The Company will intimate the details of allotment of securities to Depository immediately on allotment of
securities underrelevant provisions of the Companies Act, 2013 or other applicable provisions, if any.

Instructions for Completing the Bid Cum Application Form
The Applications should be submitted on the prescribed Bid Cum Application Form and in BLOCK LETTERS
in ENGLISH only in accordance with the instructions contained herein and in the Bid Cum Application Form.

Applications not so made are liable to be rejected. Applications made using a third-party bank account or using
third party UPI ID linked bank account are liable to be rejected. Bid Cum Application Forms should bear the
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stamp of the Designated Intermediaries. ASBA Bid Cum Application Forms, which do not bear the stamp of the
Designated Intermediaries, will be rejected.

SEBI, vide Circular No.CIR/CFD/14/2012 dated October 04, 2012 has introduced an additional mechanism for
investors to submit Bid Cum Application Forms in public issues using the stock broker (broker) network of Stock
Exchanges, who may not be syndicate members in an issue with effect from January 01, 2013. The list of Broker
Centre is available on the websites of NSE i.e. www.nseindia.com. With a view to broad base the reach of
Investors by substantial, enhancing the points for submission of applications, SEBI vide Circular No.
CIR/CFD/POLICY CELL/11/2015 dated November 10, 2015 has permitted Registrar to the Issue and Share
Transfer Agent and Depository Participants registered with SEBI to accept the Bid Cum Application Forms in
Public Issue with effect front January 01, 2016. The List of DPs centres for collecting the application shall be
disclosed is available onthe websites of NSE i.e. www.nseindia.com.

Bidder’s Depository Account and Bank Details

Please note that, providing bank account details, PAN No’s, Client ID and DP ID in the space provided in the Bid
Cum Application Form is mandatory and applications that do not contain such details are liable to be rejected.
Bidders should note that on the basis of name of the Bidders, Depository Participant’'s name, Depository
Participant Identification number and Beneficiary Account Number provided by themin the Bid Cum Application
Form as entered into the Stock Exchange online system, the Registrar to the Issue will obtain from the Depository
the demographic details including address, Bidders bank account details, MICR code and occupation (hereinafter
referred to as 'Demographic Details’). These Demographic Details would be used for all correspondence with the
Bidders including mailing of the Allotment Advice. The Demographic Details given by Bidders in the Bid Cum
Application Form would not be used for any other purpose by the Registrar to the Issue.

By signing the Bid Cum Application Form, the Bidder would be deemed to have authorized the depositories to
provide, upon request, to the Registrar to the Issue, the required Demographic Details as available on its records.

Submission of Bid Cum Application Form

All Bid Cum Application Forms duly completed shall be submitted to the Designated Intermediaries. The
aforesaid intermediaries shall, at the time of receipt of application, give an acknowledgement to investor, by giving
the counter foil or specifying the application number to the investor, as a proof of having accepted the Bid Cum
Application Form, in physicalor electronic mode, respectively.

Communications

All future communications in connection with Applications made in this Issue should be addressed to the Registrar
to the Issue quoting the full name of the sole or First Bidder, Bid Cum Application Form number, Bidders
Depository Account Details, number of Equity Shares applied for, date of Bid Cum Application Form, name and
address of the Designated Intermediary where the Application was submitted thereof and a copy of the
acknowledgement slip.

Investors can contact the Compliance Officer or the Registrar to the Issue in case of any pre-Issue or post Issue
related problems suchas non-receipt of letters of allotment, credit of allotted shares in the respective beneficiary
accounts, etc.

Right to Reject Applications

In case of QIB Bidders, the Company in consultation with the BRLM may reject Applications provided that the

reasons for rejecting the same shall be provided to such Bidder in writing. In case of Non-Institutional Bidders,
Retail Individual Bidders who applied, the Company has aright to reject Applications based on technicalgrounds.

Impersonation

Attention ofthe applicants is specifically drawn to the provisions of sub-section (1) of Section 38 ofthe Companies
Act, which is reproduced below:
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“Any person who—

A.

B.

C.

makes or abets making of an applicationin a fictitious name to a company for acquiring, or subscribing
for, its securities; or

makes or abets making of multiple applications to a company in different names or in different
combinationsof his name or surname for acquiring or subscribing for its securities; or

otherwise induces directly or indirectly a company to allot, or register any transfer of, securitiesto him,
or to any otherperson in a fictitiousname, shall be liable for action under Section 447.”

The liability prescribed under Section 447 of the Companies Act, for fraud involving an amount of at least 10
lakhs or 1% of the turnover of the company, whichever is lower, includes imprisonment for a term which shall
not be less than six months period extending up to 10 years and fine of an amount not less than the amount
involved in the fraud, extending up to three times such amount (provided that where the fraud involves public
interest, such term shall not be less than three years.) Further, where the fraud involves an amount less than 310
lakhs or one per cent of the turnover of the company, whichever is lower, and does not involve public interest,
any person guilty of such fraud shall be punishable with imprisonment for a term which may extend to five years
or with fine which may extend to %50 lakhs or with both.

Undertakings by our Company

Our Company undertakes the following:

0]
(i)

(iii)

(iv)
v)

(Vi)

(vii)

(viii)

(ix)
()

the complaints received in respect of the Issue shall be attended to by our Company expeditiously and
satisfactorily;

that if the Allotment is not made within the prescribed time period under applicable law, the entire
subscription amount received will be refunded/unblocked within the time prescribed under applicable
laws, failing which interest will be due to be paid to the Bidders at the rate prescribed underthe ap plicable
laws for the delayed period;

thatall steps will be taken for completion of the necessary formalities for listing and commencement of
trading at all the Stock Exchanges where the Equity Shares are proposed to be listed within 3 (three)
Working Days of the Bid/Issue Closing Date orsuch othertime as may be prescribed underthe applicable
laws;

the funds required for making refunds/unblocking (to the extent applicable) to unsuccessfulapplicants
as per the mode(s) disclosed shall be made available tothe Registrar to the Issue by our Company;
where refunds (to the extent applicable) are made through electronic transfer of funds, a suitable
communication shall be sent to the Bidder within the time prescribed under applicable laws, giving
details of the bank where refunds shall be credited along with amount and expected date of electronic
credit of refund;

that if our Company does not proceed with the Issue after the Bid/Issue Closing Date but prior to
Allotment, the reason thereof shall be given as a public notice within such time as may be prescribed
under the applicable laws of the Bid/Issue Closing Date. The public notice shall be issued in the same
newspapers where the pre-Issue advertisements were published. The Stock Exchanges on which the
Equity Shares are proposed to be listed shall also be informed promptly

that if our Company, in consultation with the BRLM, withdraw the Issue after the Bid/Issue Closing
Date, our Company shall be required to file a fresh draft Issue document with the SEBI, in theeventour
Company subsequently decides to proceed with the Issue thereafter

Promoter’s contribution, if any, shall be brought in advance before the Bid / Issue Opening Date
thatadequate arrangements shall be made to collect all Bid cum Application Forms submitted by Bidders
and Anchor Investor Application Form from Anchor Investors; and

no further issue of Equity Shares shall be made until the Equity Shares Issued through the Red Herring
Prospectus are listed or until the Bid monies are refunded/unblocked in the ASBA Accounts on account
of non-listing, under-subscription etc.
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RESTRICTIONS ON FOREIGN OWNERSHIP OF INDIAN SECURITIES

Foreign investmentin Indian securities is regulated through the Industrial Policy, 1991 of the Government of India
and FEMA. While the Industrial Policy, 1991 prescribes the limits and the conditions subject to which foreign
investment can be made in different sectors of the Indian economy, FEMA regulates the precise manner in which
such investment may be made. Under the Industrial Policy, unless specifically restricted, foreign investment is
freely permitted in all sectors of the Indian economy up to any extent and without any prior approvals, but the
foreign investoris required to follow certain prescribed procedures for making such investment. The RBI and the
concerned ministries/departments are responsible for granting approval for foreign investment.

The Government has from time to time made policy pronouncements on FDI through press notes and press
releases. The Department for Promotion of Industry and Internal Trade, Ministry of Commerce and Industry,
Government of India (earlier known as Department of Industrial Policy and Promotion) (“DPIIT”), issued the
FDI Policy, which is effective from October 15, 2020, which subsumes and supersedes all previous press notes,
press releases and clarifications on FDI issued by the DPIIT that were in force and effect prior to October 15,
2020. The FDI Policy will be valid until the DPIIT issues an updated circular. The FDI Policy will be valid until
the DPIIT issues an updated circular. Up to 100% foreign investment under the automatic route is currently
permitted for our Company.

The transfer of shares between an Indian resident and a non-resident does not require the prior approval of the
RBI, provided that (i) the activities of the investee company are under the automatic route under the FDI policy
and transfer does not attract the provisions of the Takeover Regulations; (ii) the non-resident shareholding is
within the sectoral limits underthe FDI policy;and (iii) the pricing is in accordance with the guidelines prescribed
by the SEBI/RBI. For further details of the aggregate limit for investments by NRIs and FPIs in our Company,
see “Issue Procedure — Bids by Eligible NRIs” and “Issue Procedure — Bids by FPIS” on page 328 and 329,
respectively.

As per the existing policy of the Government of India, OCBs cannot participate in this Issue. For further details,
see “Issue Procedure” on page 317.

Further, in accordance with Press Note No. 3 (2020 Series), dated April 17, 2020 issued by the DPIIT and the
FEMA Non-Debt Instruments Rules, any investment, subscription, purchase or sale of equity instruments by
entities of a country which shares land border with India or where the beneficial owner of an investment into India
is situated in or is a citizen of any such country, will require prior approval of the Government of India, as
prescribed in the FDI Policy and the FEMA Non-Debt Instruments Rules. Further, in the event of transfer of
ownership of any existing or future foreign direct investment in an entity in India, directly or indirectly, resulting
in the beneficial ownership falling within the aforesaid restriction/ purview, such subsequent change in the
beneficial ownership will also require approval of the Government of India. Furthermore, on April 22, 2020, the
Ministry of Finance, Government of India has also made similar amendment to the FEMA Rules. Each Bidder
should seek independent legal advice about its ability to participate in the Issue. In the eventsuch prior approval
of the Government of India is required, and such approval has been obtained, the Bidder shall intimate our
Company and the Registrar to the Issue in writing about such approval along with a copy thereof within the Issue
Period.

As per the existing policy of the Government of India, OCBs cannot participate in this Issue.

The Equity Shares offered in the Issue have not been and will not be registered under the U.S. Securities
Act or any state securities lans in the United States, and unless so registered may not be offered or sold
within the United States, except pursuant to an exemption from, or in a transaction not subject to, the
registration requirements of the U.S. Securities Act and applicable state securities laws. Accordingly, such
Equity Shares are being offered and sold (i) outside of the United States in offshore transactions in reliance
on Regulation S under the U.S. Securities Act and the applicable laws of the jurisdiction where those offers,
and sales occur.

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdiction

outside Indiaand may not be offered or sold, and Bids may not be made by persons in any such jurisdiction, except
in compliance with the applicable laws of such jurisdiction.
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The above information is given for the benefit of the Applicants. Our Company, and the Book Running
Lead Manager are not liable for any amendments or modification or changes in applicable laws or
regulations, which may occur after the date of this Draft Prospectus. Applicants are advised to make their
independent inwestigations and ensure that the number of Equity Shares applied for do not exceed the
applicable limits under laws or regulations.

For further details, see “Issue Procedure” beginning on page 317.
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SECTION VIII - DESCRIPTION OF EQUITY SHARES AND TERMS OF THE ARTICLES OF
ASSOCIATION

Pursuant to the Companies Act and the SEBI ICDR Regulations, the Description of Equity Shares and Terms of
the Articles of Association are detailed below. Capitalized terms used in this section have the meaning given to
them in the Articles of Association. Each provision below is numbered as per the corresponding article number
in the Articles of Association and defined terms herein have the meaning given to them in the Articles of

Association.
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MAIN ARTICLES OF ARTICLES OF ASSOCIATION

Capitalized terms used in this section have the meanings that have been given to such terms in the Articles of
Association of our Company. The main provisions of the Articles of Association of our Company (“Articles”) are
detailed below.

INTERPRETATION

In these regulations the Act means the Companies Act 2013 the seal means the common seal of the
company. Unless the context otherwise requires words or expressions contained in these regulations
shall bear the same meaning as in the Act or any statutory modification thereof in force at the date at
which these regulations become binding on the company. The Company is a Public Company within
the meaning of Section 2(71) of the Companies Act 2013 and accordingly which(a) is not a private
company (b) has a minimum paid-up share capital as may be prescribed Provided thatacompany which
is a subsidiary of a company notbeing a private company shall be deemed to be public company for the
purposes of this Act even where such subsidiary company continues to be a private company in its
articles.

SHARE CAPITAL AND VARIATION OF RIGHTS

Subject to the provisions of the Act and these Articles, the shares in the capital of the company shall be
under the control of the Directors who may issue, allot or otherwise dispose of the same or any of them
to such persons, in such proportion and on such terms and conditions and either at a premium or at par
and at such time as they may from time totime think fit.

Every person whose name is entered as a member in the register of members shall be entitled to receive
within two months after incorporation in case of subscribers to the memorandum or after allotment or
within one month after the application for the registration of transfer or transmission or within such other
period as the conditions of issue shall be provided one certificate for all his shares without payment of
any charges or several certificates each for one or more of his shares upon payment of twenty rupees for
each certificate after the first. Every certificate shall be under the seal and shall specify the shares to
which it relates and the amount paid - up thereon. In respect of any share or shares held jointly by several
persons the company shall not be bound to issue more than one certificate and delivery of a certificate
for a share to one of several joint holders shall be sufficient delivery to all such holders

If any share certificate be worn out defaced mutilated or torn or if there be no further space on the back
for endorsement of transfer then upon production and surrender thereof to the company a new certificate
may be issued in lieu thereof and if any certificate is lost or destroyed then upon proof thereof to the
satisfaction of the company and on execution of such indemnity as the company deem adequate a new
certificate in lieu thereof shall be given. Every certificate under this Article shall be issued on payment
of twenty rupees for each certificate. The provisions of Articles (2) and (3) shall mutatis mutandis apply
to debentures ofthe company.

Except as required by law no person shall be recognised by the company as holding any share upon any
trustand the company shall not be bound by or be compelled in any way to recognise (even when having
notice thereof) any equitable contingent future or partial interest in any share or any interest in any
fractional part of a share or (except only as by these regulations or by law otherwise provided) any other
rights in respect of any share except an absolute right to the entirety thereof in the registered holder.

The company may exercise the powers of paying commissions conferred by sub-section (6) of section
40 provided that the rate per cent or the amount of the commission paid or agreed to be paid shall be
disclosed in the manner required by that section and rules made thereunder. The rate or amount of the
commission shall notexceed the rate or amount prescribed in rules made under subsection (6) of section
40. The commission may be satisfied by the payment of cash or the allotment of fully or partly paid
shares or partly in the one way and partly in the other
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11.

12.

13.

14.

If at any time theshare capital is divided into different classes of shares the rights attached to any class
(unless otherwise provided by the terms of issue of the shares of that class) may subject to the provisions
of section 48 and whether or notthe company is being wound up be varied with the consentin writing
of the holders of three-fourths of the issued shares ofthat class orwith the sanction ofa special resolution
passed at aseparate meeting of the holders of the shares ofthat class. To every such separate meeting the
provisions of these regulations relating to general meetings shall mutatis mutandis apply but so that the
necessary quorumshall be at least two persons holding at least one-third of the issued shares of the class
in question

The rights conferred upon the holders of the shares of any class issued with preferred or other rights shall
not unless otherwise expressly provided by the terms of issue of the shares of that class be deemed to be
varied by the creation or issue of further shares ranking pari passu therewith

Subject to the provisions of section 55 any preference shares may with the sanction of an ordinary
resolution be issued on the terms that they are to be redeemed on suchterms and in such manner as the
company before the issue of the shares may by special resolution determine.

LIEN

The company shall have a first and paramount lien on every share (not being a fully paid share) for all
monies (whether presently payable or not) called or payable at a fixed time in respectof that share and
onall shares (notbeing fully paid shares) standing registered in the name of asingle person for all monies
presently payable by him or his estate to the company Provided that the Board of directors may at any
time declare any share to be wholly or in part exempt from the provisions of this clause. The companys
lien if any on a share shall extend to all dividends payable and bonuses declared from time to time in
respect of such shares.

The company may sell in such manner as the Board thinks fit any shares on which the company has a
lien, Provided that no sale shall be made a unless a sum in respect of which the lien exists is presently
payable or b until the expiration of fourteen days after a notice in writing stating and demanding payment
of such part of the amount in respect of which the lien exists as is presently payable has been given to
the registered holder for the time being of the share or the person entitled thereto by reason of his death
orinsolvency.

To give effect to any such sale the Board may authorise some person to transfer the shares sold to the
purchaser thereof the purchaser shall be registered as the holder of the shares comprised in any such
transfer. The purchaser shall not be bound to see to the application of the purchase money nor shall his
title to the shares be affected by any irregularity or invalidity in the proceedings in reference to the sale.

The proceeds of the sale shall be received by the company and applied in payment of such part of the
amount in respect of which the lien exists as is presently payable. The residue if any shall subject to a
like lien for sums not presently payable as existed upon the shares before the sale be paid to the person
entitled to the shares at the date of the sale.

CALLS ON SHARES
The Board may from time to time make calls upon the members in respect of any monies unpaid on their
shares (whether on account of the nominal value of the shares or by way of premium) and not by the

conditions of allotment thereof made payable at fixed times:

Provided that no call shall exceed one-fourth of the nominal value of the share or be payable at less than
one month from the date fixed for the payment of the last preceding call.

Each member shall subject to receiving at least fourteen days notice specifying the time or times and
place of payment pay to the company at the time or times and place so specified the amount called on
his shares. A call may be revoked or postponed at the discretion of the Board.

A call shall be deemed to have been made at the time when the resolution of the Board authorizing the
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16.
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19.

20.

21.

22.

23.

call was passed and may be required to be paid by instalments
The joint holders of a share shall be jointly and severally liable to pay all calls in respect thereof.

If a sum called in respect of a share is not paid before or on the day appointed for payment thereof the
person from whom the sum is due shall pay interest thereon from the day appointed for payment thereof
to the time of actual payment at ten per cent per annum or at such lower rate if any as the Board may
determine. The Board shall be at liberty towaive payment of any such interestwholly or in part.

Any sum which by the terms of issue of a share becomes payable on allotment or at any fixed date
whether on account of the nominal value of the share or by way of premium shall for the purposes of
these regulations be deemed to be a call duly made and payable on the date on which by the terms of
issue such sumbecomes payable. In case of non-payment of such sumall the relevant provisions of these
regulations as to payment of interest and expenses forfeiture or otherwise shall apply as if such sumhad
become payable by virtue of a call duly made and notified

The Board —

a. may if it thinks fit receive from any member willing to advance the same all or any part of the
monies uncalled and unpaid upon any shares held by him and

b. upon all or any of the monies so advanced may (until the same would but for such advance

become presently payable) pay interest at such rate not exceeding unless the company in general
meeting shall otherwise direct twelve per cent per annum as may be agreed upon between the
Board and the member paying the sum in advance.

TRANSFER OF SHARES

The instrument of transfer of any share in the company shall be executed by or on behalf of both the
transferor and transferee. The transferor shall be deemed to remain a holder of the share until the name
of the transferee is entered in the register of members in respect thereof.

The Board may subject to the right of appeal conferred by section 58 decline to register the transfer of a
share not being a fully paid shareto a person of whom they do not approve or any transfer of shares on
which the company has a lien.

The Board may decline to recognise any instrument of transfer unless

a. the instrument of transfer is in the form as prescribed in rules made under sub-section (1) of
section 56
b. the instrument of transfer is accompanied by the certificate of the shares to which it relates and

such other evidence as the Board may reasonably require to show the right of the transferor to
make the transfer and
c. the instrument of transfer is in respect of only one class of shares.

On giving not less than seven days’ previous notice in accordance with section 91 and rules made
thereunder, the registration of transfers may be suspended at such times and forsuch periods as the Board
may from time totime determine:

Provided that such registration shall not be suspended for more than thirty days at any one time or for
more than forty-five days in the aggregate in any year.

TRANSMISSION OF SHARES
On the death of a member, the survivor or survivors where the member was a joint holder, and his
nominee or nominees or legal representatives where he was a shareholder, shall be the only persons

recognized by the company as having any title to his interestin the shares.

Nothing in clause (i) shall release the estate of a deceased joint holder fromany liability in respect of any
share which had been jointly held by him with other persons.
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27.

28.

29.

30.

31.

32.

Any person becoming entitled to a share in consequence of the death or insolvency of a member may,
upon such evidence being produced as may from time to time properly be required by the Board and
subjectas hereinafter provided, elect, either—

(a) to be registered himself as holder of the share; or

(b) to make suchtransfer of the share as the deceased or insolvent member could have made;

The Board shall, in either case, have the same right to decline or suspend registration as it would have
had, if the deceased or insolvent member had transferred the share before his death or insolvency.

If the person so becoming entitled shall elect to be registered as holder of the share himself, he shall
deliver or send to the company a notice in writing signed by him stating that he so elects. If the person
aforesaid shall elect to transfer the share he shall testify his election by executing a transfer of the share.
All the limitations restrictions and provisions of these regulations relating to the right to transfer and the
registration of transfers of shares shall be applicable to any such notice or transfer as aforesaid as if the
death or insolvency of the member had not occurred and the notice or transfer were a transfer signed by
that member.

A person becoming entitled to a share by reason of the death or insolvency of the holder shall be entitled
to the same dividends and otheradvantages to which he would be entitled if he were the registered holder
of the share except that he shall not before being registered as a member in respect of the share be entitled
in respect of it to exercise any right conferred by membership in relation to meetings of the company
Provided that the Board may at any time give notice requiring any such person to elect either to be
registered himself or to transfer the share and if the notice is not complied with within ninety days the
Board may thereafter withhold payment of all dividends bonuses orother monies payable in respect of
the share until the requirements of the notice have been complied with.

In case ofa One Person Company on the death of the sole member the person nominated by such member
shall be the person recognised by the company as having title to all the shares of the member the nominee
on becoming entitled to such shares in case of the members death shall be informed of such event by the
Board of the company such nominee shall be entitled to the same dividends and otherrights and liabilitie s
to which such sole member of the company was entitled or liable on becoming member such nominee
shall nominate any other person with the prior written consent of such person who shall in the event of
the death of the member become the member of the company.

FORFEITURE OF SHARES

If a member fails to pay any call or instalment of a call on the day appointed for payment thereof the
Board may at any time thereafter during suchtime as any part of the call or instalment remains unpaid
serve a notice on him requiring payment of so much of the call or instalment as is unpaid togetherwith
any interestwhich may have accrued.

The notice aforesaid shall name a further day (not being earlier thanthe expiry of fourteen days from the
date of service of the notice) on or before which the payment required by the notice is to be made and
state that in the event of non-payment on or before the day so named the shares in respect of which the
call was made shall be liable to be forfeited.

If the requirements of any such notice as aforesaid are not complied with any share in respect of which
the notice has been given may at any time thereafter before the payment required by the notice has been
made be forfeited by a resolution of the Board to that effect

A forfeited share may be sold or otherwise disposed of on such terms and in such manner as the Board
thinks fit. Atany time before a sale or disposalas aforesaid the Board may cancel the forfeiture on such
terms as it thinks fit

A person whose shares have been forfeited shall cease to be a member in respect of the forfeited shares
but shall notwithstanding the forfeiture remain liable to pay to the company all monies which at the date
of forfeiture were presently payable by him to the company in respect of the shares. The liability of such
person shall cease if and when the company shall have received payment in full of all such monies in
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34.
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37.

38.

39.

respect of the shares.

A duly verified declaration in writing thatthe declarant is a director the manager or the secretary of the
company and that a share in the company has been duly forfeited on a date stated in the declaration shall
be conclusive evidence of the facts therein stated as against all persons claiming to be entitled to the
share The company may receive the consideration if any given for the share on any sale or disposal
thereof and may execute a transfer of the share in favour of the person to whom the share is sold or
disposed of The transferee shall thereupon be registered as the holder of the share and The transferee
shall not be bound to seeto the application of the purchase money if any nor shall his title to the share
be affected by any irregularity or invalidity in the proceedings in reference to the forfeiture sale or
disposal of the share

The provisions of these regulations as to forfeiture shall apply in the case of non-payment of any sum
which by the terms of issue ofa share becomes payable ata fixed time whether on account ofthe nominal
value of the share or by way of premium as if the same had been payable by virtue of a call duly made
and notified.

ALTERATION OF CAPITAL

The company may from time to time by ordinary resolution increase the share capital by such sumto be
divided into shares of such amount as may be specified in the resolution

Subject to the provisions of section 61 the company may by ordinary resolution consolidate and divide
all or any of its share capital into shares of larger amount than its existing shares convertall or any of its
fully paid-up shares into stock and reconvert that stock into fully paid-up shares of any denomination
sub-divide its existing shares or any of them into shares of smaller amount than is fixed by the
memorandum cancel any shares which at the date of the passing ofthe resolution have not been taken or
agreed to be taken by any person

Where shares are converted into stock the holders of stock may transfer the same or any part thereof in
the same manner as and subject to the same regulations under which the shares from which the stock
arose might before the conversion have been transferred or as near thereto as circumstances admit
Provided that the Board may from time to time fix the minimum amount of stocktransferable so however
that such minimum shall not exceed the nominal amount of the shares from which the stock arose. The
holders of stockshall according to the amount of stockheld by them have the same rights privileges and
advantages as regards dividends voting at meetings of the company and other matters as if they held the
shares from which the stock arose but no such privilege or advantage (except participation in the
dividends and profits of the company and in the assets on winding up) shall be conferred by an amount
of stock which would not if existing in shares have conferred that privilege or advantage. such of the
regulations of the company as are applicable to paid-up shares shall apply to stock and the words share
and shareholderin those regulations shall include stock and stock-holder respectively

The company may by special resolution reduce in any manner and with and subject to any incident
authorised and consent required by law it share capital any capital redemption reserve account or any
share premium account

CAPITALISATION OF PROFITS

The company in general meeting may upon the recommendation of the Board resolve thatit is desirable
to capitalise any part of the amount for the time being standing to the credit of any of the companys
reserve accounts or to the credit of the profit and loss accountor otherwise available for distribution and
that such sum be accordingly setfree for distribution in the manner specified in clause (ii) amongst the
members who would have been entitled thereto if distributed by way of dividend and in the same
proportions. The sum aforesaid shall not be paid in cash but shall be applied subject to the provision
contained in clause (iii) either in or towards paying up any amounts for the time being unpaid on any
shares held by such members respectively paying up in full unissued shares of the company to be allotted
and distributed credited as fully paid-up to and amongst such members in the proportions aforesaid partly
in the way specified in sub-clause (A) and partly in that specified in sub-clause (B) A securities premium
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43.

44.

45.

46.

47.

48.

account and a capital redemption reserve account may for the purposes of this regulation be applied in
the paying up of unissued shares to be issued to members of the company as fully paid bonus shares The
Board shall give effect to the resolution passed by the company in pursuance ofthis regulation

Wheneversuch a resolution as aforesaid shall have been passed the Board shall make all appropriations
and applications of the undivided profits resolved to be capitalised thereby and all allotments and issues
of fully paid shares if any and generally do all acts and things required to give effect thereto. The Board
shall have power to make such provisions by the issue of fractional certificates or by payment in cash or
otherwise as it thinks fit for the case of shares becoming distributable in fractions and to authorise any
person to enter on behalf of all the members entitled thereto into an agreement with the company
providing for the allotment to them respectively credited as fully paid-up of any further shares to which
they may be entitled upon such capitalisation or as the case may require for the payment by the company
on their behalf by the application thereto of their respective proportions of profits resolved to be
capitalised of the amount or any part of the amounts remaining unpaid on their existing shares Any
agreement made under such authority shall be effective and binding on such members

BUY-BACK OF SHARES

Notwithstanding anything contained in these articles but subject to the provisions of sections 68 to 70
and any other applicable provision of the Actor any other law for the time being in force, the company
may purchase its own shares or other specified securities.

GENERAL MEETINGS
All general meetings other than annual general meeting shall be called extraordinary general meeting.
0] The Board may, whenever it thinks fit, call an extraordinary general meeting.

(i) If at any time directors capable of acting who are sufficient in number to form a quorum are not
within India, any director or any two members ofthe company may call an extraordinary general
meeting in the same manner, as nearly as possible, as that in which such a meeting may be called
by the Board.

PROCEEDINGS AT GENERAL MEETINGS

No business shallbe transacted at any general meeting unless a quorumof members is presentat the time
when the meeting proceeds to business. Save as otherwise provided herein, the quorum for the general
meetings shall be as provided in section 103.

The chairperson, if any, of the Board shall preside as Chairperson at every general meeting of the
company.

If there is no such Chairperson, or if he is not present within fifteen minutes after the time appointed for
holding the meeting, or is unwilling to act as chairperson of the meeting, the directors presentshall elect
one of their members to be Chairperson of the meeting.

If at any meeting no director is willing to act as Chairperson or if no director is present within fifteen
minutes after the time appointed for holding the meeting, the members presentshall choose one of their
members to be Chairperson of the meeting.

In case of a One Person Company the resolution required to be passed at the general meetings of the
company shall be deemed to have been passed if the resolution is agreed upon by the sole member and
communicated to the company and entered in the minutes book maintained under section 118 such
minutes book shall be signed and dated by the member the resolution shall become effective from the
date of signing such minutes by the sole member.
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54.
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58.

59.

ADJOURNMENT OF MEETING

The Chairperson may, with the consent of any meeting at which a quorum is present, and shall, if so
directed by the meeting, adjourn the meeting from time to time and from place to place. No business
shall be transacted at any adjourned meeting other than the business left unfinished at the meeting from
which the adjournment took place. When a meeting is adjourned for thirty days or more, notice of the
adjourned meeting shall be given as in the case of an original meeting. Save as aforesaid, and as provided
in section 103 of the Act, it shall not be necessary to give any notice of an adjournment or of the business
to be transacted atan adjourned meeting.

VOTING RIGHTS

Subject to any rights or restrictions for the time being attached to any class or classes of shares—

(a) on a showof hands, every member presentin personshall have one vote; and

(b) on a poll, the voting rights of members shall be in proportion to his share in the paid-up equity
share capital of the company.

A member may exercise his vote at a meeting by electronic means in accordance with section 108 and
shall vote only once.

0] In the case of joint holders, the vote of the senior who tenders a vote, whether in person or by
proxy, shall be accepted to the exclusion of the votes of the other joint holders.

(i) For this purpose, seniority shall be determined by the order in which the names stand in the
register of members.

A member of unsound mind, or in respect of whom an order has been made by any court having
jurisdiction in lunacy, may vote, whether on a showof hands or on a poll, by his committee or other legal
guardian, and any such committee or guardian may, on a poll, vote by proxy.

Any business otherthan that upon which a poll has been demanded may be proceeded with, pending the
taking of the poll.

No member shall be entitled to vote at any general meeting unless all calls or other sums presently
payable by him in respect of shares in the company have been paid.

i) No objection shall be raised to the qualification of any voterexcept at the meeting or adjourned
meeting at which the vote objected to is given or tendered, and every vote not disallowed at
such meeting shall be valid for all purposes.

(if) Any such objection made in due time shall be referred to the Chairperson of the meeting, whose
decision shall be final and conclusive.

PROXY

The instrument appointing a proxy and the power-of-attorney or otherauthority, if any, underwhich it is
signed or a notarised copy of that power or authority, shall be deposited at the registered office of the
company not less than 48 hours before the time for holding the meeting or adjourned meeting at which
the person named in the instrument proposes to vote, or, in the case of a poll, not less than 24 hours
before the time appointed for the taking of the poll; and in default the instrument of proxy shall not be
treated as valid.

Aninstrument appointing a proxy shall be in the form as prescribed in the rules made under section 105.
A vote given in accordance with the terms of an instrument of proxy shall be valid, notwithstanding the

previous death or insanity of the principal or the revocation of the proxy or of the authority under which
the proxy was executed, or the transfer of the shares in respect of which the proxy is given:
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Provided that no intimation in writing of such death, insanity, revocation or transfer shall have been
received by the company at its office before the commencement of the meeting or adjourned
meeting at which the proxy is used.

BOARD OF DIRECTORS

The number of the directors and the names of the first directors shall be determined in writing by the
subscribers of the memorandum or a majority of them.

1 Ranveer Khyaliya

2. Nitesh Kumar Sharma

The remuneration of the directors shall in so far as it consists ofamonthly payment be deemed to accrue
from day-to-day. In addition to the remuneration payable to them in pursuance of the Act the directors
may be paid all travelling hotel and otherexpenses properly incurred by them in attending and returning
from meetings of the Board of Directors or any committee thereof or general meetings of the company
or in connection with the business ofthe company.

The Board may pay all expenses incurred in getting up and registering the company.

The company may exercise the powers conferred on it by section 88 with regard to the keeping of a
foreign register and the Board may (subject to the provisions of that section) make and vary such
regulations as it may think fit respecting the keeping of any such register

All cheques promissory notes drafts hundis bills of exchange and other negotiable instruments and all
receipts for monies paid to the company shall be signed drawn accepted endorsed or otherwise executed
as the case may be by such person and in such manner as the Board shall from time to time by resolution
determine

Every director present at any meeting of the Board or of a committee thereof shall sign his name in a
book to be kept for that purpose.

Subject to the provisions of section 149 the Board shall have power at any time and from time to time to
appoint a person as an additional director provided the number of the directors and additional directors
together shall not at any time exceed the maximum strength fixed for the Board by the articles. Such
person shall hold office only up to the date of the next annual general meeting of the company but shall
be eligible for appointment by the company as a director at that meeting subject to the provisions of the
Act.

PROCEEDINGS OF THE BOARD

The Board of Directors may meet for the conduct of business adjourn and otherwise regulate its meetings
as it thinks fit. A director may and the manager or secretary on the requisition of a director shall at any
time summon a meeting of the Board

Save as otherwise expressly provided in the Act questions arising at any meeting of the Board shall be
decided by a majority of votes. In case of an equality of votes the Chairperson of the Board if any shall
have a second or casting vote.

The continuing directors may act notwithstanding any vacancy in the Board but if and so long as their
number is reduced below the quorumfixed by the Act for a meeting of the Board the continuing directors
or director may act for the purpose of increasing the number of directors to that fixed for the quorum or
of summoning a general meeting of the company but for no other purpose.

The Board may elect a Chairperson of its meetings and determine the period for which he is to hold
office. If no such Chairperson is elected or if at any meeting the Chairperson is not present within five
minutes after the time appointed for holding the meeting the directors present may choose one of their
number to be Chairperson of the meeting.
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71. The Board may subject to the provisions of the Act delegate any of its powers to committees consisting
of such member or members of its body as it thinks fit. Any committee so formed shall in the exercise of
the powers so delegated conform to any regulations that may be imposed on it by the Board

72. A committee may elect a Chairperson of its meetings. If no such Chairperson is elected or if at any
meeting the Chairperson is not present within five minutes after the time appointed for holding the
meeting the members present may choose one of their members to be Chairperson of the meeting.

73. A committee may meet and adjourn as it thinks fit. Questions arising at any meeting of a committee shall
be determined by a majority of votes of the members present and in case of an equality of votes the
Chairperson shall have a second or casting vote.

74. All acts done in any meeting of the Board or of a committee thereof or by any person acting as a director
shall notwithstanding that it may be afterwards discovered that there was some defect in the appointment
of any one or more of such directors or of any person acting as aforesaid or that they or any of them were
disqualified be as valid as if every such director orsuch person had been duly appointed and was qualified
to be a director.

75. Save as otherwise expressly provided in the Act a resolution in writing signed by all the members ofthe
Board or of a committee thereof for the time being entitled to receive notice of a meeting of the Board
or committee shall be valid and effective as if it had been passed ata meeting of the Board or committee
duly convened and held.

76. In case of a One Person Company where the company is having only one director all the businessesto
be transacted at the meeting of the Board shall be entered into minutes book maintained under section
118 such minutes book shall be signed and dated by the director the resolution shall become effective
from the date of signing such minutes by the director.

CHIEF EXECUTIVE OFFICER, MANAGER, COMPANY SECRETARY OR CHIEF FINANCIAL
OFFICER

77. Subject to the provisions of the Act A chief executive officer manager company secretary or chief
financial officer may be appointed by the Board for such term at such remuneration and upon such
conditions as it may think fit and any chief executive officer manager company secretary or chief
financial officer soappointed may be removed by means of a resolution of the Board A director may be
appointed as chief executive officer manager company secretary or chief financial officer

78. A provision of the Act or these regulations requiring or authorizing a thing to be done by or to a director
and chief executive officer manager company secretary or chief financial officer shall not be satisfied by
its being done by or to the same person acting both as directorand as orin place of chief executive officer
manager company secretary or chief financial officer.

THE SEAL

79. The Board shall provide for the safe custody of the seal. The seal of the company shall not be affixed to
any instrument except by the authority of a resolution of the Board or of a committee of the Board
authorised by it in that behalf, and except in the presence of at least two directors and of the secretary or
such otherperson as the Board may appoint for the purpose; and those two directors and the secretary or
other person aforesaid shall sign every instrument to which the seal of the company is so affixed in their
presence.

DIVIDENDS AND RESERVE

80. The company in general meeting may declare dividends, but no dividend shall exceed the amount
recommended by the Board.

81. Subject to the provisions of section 123, the Board may from time to time pay to the members such
interim dividends as appearto it to be justified by the profits of the company.
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82.

83.

84.

85.

86.

87.

88.

89.

0] The Board may, before recommending any dividend, setaside out of the profits of the company
such sums as it thinks fit as a reserve or reserves which shall, at the discretion of the Board, be
applicable for any purpose to which the profits of the company may be properly applied,
including provision for meeting contingencies or for equalizing dividends; and pending such
application, may, at the like discretion, either be employed in the business ofthe company or be
invested in such investments (other than shares of the company) as the Board may, from time
to time, thinks fit.

(i) The Board may also carry forward any profits which it may consider necessary not to divide,
without setting them aside as a reserve.

(i) Subject to the rights of persons, if any, entitled to shares with special rights as to dividends, all
dividends shall be declared and paid according to the amounts paid or credited as paid on the
shares in respect whereof the dividend is paid, but if and so long as nothing is paid upon any of
the shares in the company, dividends may be declared and paid according to the amounts of the
shares.

(i) No amount paid or credited as paid on a share in advance of calls shall be treated for the purposes
of this regulation as paid on the share.

(iii) All dividends shall be apportioned and paid proportionately to the amounts paid or credited as
paid on the shares during any portion or portions of the period in respect of which the dividend
is paid; but if any share is issued on terms providing that it shall rank for dividend as from a
particular date such share shall rank for dividend accordingly.

The Board may deduct from any dividend payable to any member all sums of money, if any, presently
payable by him to the company on account of calls or otherwise in relation to the shares of the company.

0] Any dividend, interest or other monies payable in cash in respect of shares maybe paid by
cheque or warrant sent through the post directed to the registered address of the holder or, in the
case of joint holders, to the registered address of that one of the joint holders who is first named
on the register of members, or tosuch personand to such address as the holder or joint holders
may in writing direct.

(i) Every such cheque or warrant shall be made payable to the order of the person to whom it is
sent.

Any one of two or more joint holders of a share may give effective receipts for any dividends, bonuses
or other monies payable in respect of such share.

Notice of any dividend that may have been declared shall be given to the persons entitled to share therein
in the manner mentioned in the Act.

No dividend shall bear interest against the company.
ACCOUNTS
0] The Board shall from time to time determine whether and to what extent and at what times and
places and under what conditions orregulations, the accounts and books ofthe company, or any
of them, shall be open to the inspection of members notbeing directors.
(ii) No member (notbeing a director) shall have any right of inspecting any account orbook or document

of the company except as conferred by law or authorised by the Board or by the company in
general meeting.
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90.

91.

WINDING UP

Subject to the provisions of Chapter XX of the Act and rules made thereunder—

0] If the company shall be wound up, the liquidator may, with the sanction of a special resolution
of the company and any other sanction required by the Act, divide amongst the members, in
specie or kind, the whole or any part of the assets ofthe company, whether they shall consist of
property of the same kind or not.

(i) For the purpose aforesaid, the liquidator may setsuch value as he deems fair upon any property
to be divided as aforesaid and may determine how such division shall be carried out as between
the members or different classes of members.

(iii) The liquidator may, with the like sanction, vest the whole or any part of such assets in trustees
upon such trusts for the benefit of the contributories if he considers necessary, but so that no
member shall be compelled to accept any shares orothersecurities whereon there is any liability .

INDEMNITY
Every officer of the company shall be indemnified out of the assets ofthe company againstany liability

incurred by him in defending any proceedings, whether civil or criminal, in which judgment is given in
his favour or in which he is acquitted or in which relief is granted to him by the court or the Tribunal.

362



SECTION IX - OTHER INFORMATION

MATERIAL CONTRACTS AND DOCUMENTS FOR INSPECTION

The copies of the following contracts which have been entered or are to be entered into by our Company (not
being contracts entered into in the ordinary course of business carried on by our Company or contracts entered
into more than two years before the date of this Draft Red Herring Prospectus) which are or may be deemed
material will be attached to the copy ofthe Red Herring Prospectus which will be delivered to RoC for registration.
Copies of these contracts and also the documents for inspection referred to hereunder, may be inspected at the
Registered Office between 10.00 a.m. and 5.00 p.m. on all Working Days from the date of the Red Herring
Prospectus until the Issue Closing Date.

A.

1.

Material Contracts

Issue Agreement dated March 4, 2024 entered into between our Company and the Book Running Lead
Manager.

Registrar agreement dated March 4, 2024 entered into between our Company, and the Registrar to the
Issue.

Tripartite Agreement dated December 12, 2023 between CDSL, our Company and the Registrar to the
Issue

Tripartite Agreement dated December 12, 2023 between NSDL, our Company and the Registrar to the
Issue

Escrow Agreement dated [®] between our Company, the Book Running Lead Manager, the Syndicate
Members, the Escrow Collection Bank(s), Sponsor Bank(s), Refund Bank(s) and the Registrar to the
Issue

Syndicate Agreement dated of [@] between our Company, the Book Running Lead Manager, the
Syndicate Members and Registrar to the Issue

Market Making Agreement dated [®] between our Company, Book Running Lead Manager and Market
Maker.

Underwriting Agreement dated of [®] between our Company, the Book Running Lead Manager and the
Underwriters.

Material Documents

Certified true copies of the Memorandum and Articles of Association of our Company, as amended from
time to time.

Certificate of incorporation dated October 13, 2015.

Fresh certificate of incorporation dated December 28, 2023, pursuantto conversion from private limited
company into public limited company.

Resolution of the Board of Directors dated February 2, 2024 authorising the Issue and other related
matters.

Shareholders’ Resolution passed at the Extra-ordinary General Meeting of the Company held on
February 9, 2024 authorising the Issue and other related matters.

Resolution of the Board dated March 27, 2024 approving this Draft Red Herring Prospectus for filing
with the Stock Exchange.
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7. Copies of annual reports of our Company for the last three Fiscals, i.e., 2023, 2022 and 2021.

8. The examination report dated March 16, 2024, of our Statutory Auditor on our Restated Financial
Statements
9. Statement of Possible Special Tax Benefits dated March 26, 2024, issued by Statutory Auditor included

in this Draft Red Herring Prospectus.

10. Consents of our Promoters, Directors, Chief Financial Officer, Company Secretary and Compliance
Officer, Senior Managerial Personnel, BRLM, Legal Counsel to the Issue, Registrar to the Issue, Bankers
to the Issue, Bankers to our Company, Market Maker to the Issue, Underwriters and Syndicate Members
as referred to in their specific capacities.

11. Consentdated March 21, 2024 from M/s Vikash A.Jain & Co., Chartered Accountants to include their
name as required under Section 26(5) of the Companies Act read with SEBI ICDR Regulations and
referred to as an “expert” as defined under Section 2(38) ofthe Companies Actto the extent and in their
capacity as the Statutory Auditor, and for inclusion of their examination report dated March 16, 2024 on
examination of our Restated Financial Statements and the statement of possible special tax benefits dated
March 26, 2024 in the form and context in which it appears in this Draft Red Herring Prospectus.

12. Consent dated March 21, 2024 from, M/s Dhariwal & Thakkar Independent Chartered Accountants, to
include their name as required under section 26(5) of the Companies Act, 2013 read with SEBI ICDR
Regulations, in this Draft Red Herring Prospectus and as an “expert” as defined under section 2(38) of
the Companies Act, 2013 in respect of various certifications issued by them in their capacity as
Independent Chartered Accountants to our Company.

13. Due diligence Certificate dated [e] issued by the BRLM.

14. In-principle listing approval dated [®] from NSE.

Any of the contracts or documents mentioned in this Draft Red Herring Prospectus may be amended or modified
at any time if sorequired in the interest of our Company or if required by the other parties, without reference to

the shareholders subject to compliance of the provisions contained in the Companies Act and other relevant
statutes.
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DECLARATION

| hereby certify and declare thatall relevant provisions of the Companies Act,2013 and the rules, regulations and
guidelines issued by the Government of India or the rules, or the regulations or guidelines issued by Securities
and Exchange Board of India, established under Section 3 of the Securities and Exchange Board of India Act,
1992 as the case may be, have been complied with and no statement made in this Draft Red Herring Prospectus is
contrary to the provisions of the Companies Act, 2013, the Securities Contracts (Regulation) Act, 1956, and the
Securities and Exchange Board of India Act, 1992, each as amended or the rules, regulations or guidelines issued
thereunder, as the case may be. | further certify that all the disclosures and statements made in this Draft Red
Herring Prospectus are true and correct.

SIGNED BY THE DIRECTORS OF OUR COMPANY

RANVEER KHYALIYA
CHAIRMAN & MANAGING DIRECTOR

DIN: 07290203

Place: New Delhi
Date: March 27, 2024
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DECLARATION

I hereby certify and declare thatall relevant provisions of the Companies Act,2013 and the rules, regulations and
guidelines issued by the Government of India or the rules, or the regulations or guidelines issued by Securities
and Exchange Board of India, established under Section 3 of the Securities and Exchange Board of India Act,
1992 as the case may be, have been complied with and no statement made in this Draft Red Herring Prospectus is
contrary to the provisions of the Companies Act, 2013, the Securities Contracts (Regulation) Act, 1956, and the
Securities and Exchange Board of India Act, 1992, each as amended or the rules, regulations or guidelines issued
thereunder, as the case may be. | further certify that all the disclosures and statements made in this Draft Red
Herring Prospectus are true and correct.

SIGNED BY THE DIRECTORS OF OUR COMPANY

DEEPANKAR AGGARWAL
EXECUTIVE DIRECTOR

DIN: 05284120

Place: New Delhi
Date: March 27, 2024
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DECLARATION

| hereby certify and declare thatall relevant provisions of the Companies Act,2013 and the rules, regulations and
guidelines issued by the Government of India or the rules, or the regulations or guidelines issued by Securities
and Exchange Board of India, established under Section 3 of the Securities and Exchange Board of India Act,
1992 as the case may be, have been complied with and no statement made in this Draft Red Herring Prospectus is
contrary to the provisions of the Companies Act, 2013, the Securities Contracts (Regulation) Act, 1956, and the
Securities and Exchange Board of India Act, 1992, each as amended or the rules, regulations or guidelines issued
thereunder, as the case may be. | further certify that all the disclosures and statements made in this Draft Red
Herring Prospectus are true and correct.

SIGNED BY THE DIRECTORS OF OUR COMPANY

KIRANDEEP SINGH ANAND
EXECUTIVE DIRECTOR

DIN: 10362287

Place: New Delhi
Date: March 27, 2024
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DECLARATION

I hereby certify and declare that all relevant provisions of the Companies Act,2013 and the rules, regulations and
guidelines issued by the Government of India or the rules, or the regulations or guidelines issued by Securities
and Exchange Board of India, established under Section 3 of the Securities and Exchange Board of India Act,
1992 as the case may be, have been complied with and no statement made in this Draft Red Herring Prospectus is
contrary to the provisions of the Companies Act, 2013, the Securities Contracts (Regulation) Act, 1956, and the
Securities and Exchange Board of India Act, 1992, each as amended or the rules, regulations or guidelines issued
thereunder, as the case may be. | further certify that all the disclosures and statements made in this Draft Red
Herring Prospectus are true and correct.

SIGNED BY THE DIRECTORS OF OUR COMPANY

RAHUL SRIVASTAVA
EXECUTIVE DIRECTOR

DIN: 09401251

Place: New Delhi
Date: March 27, 2024
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DECLARATION

I hereby certify and declare thatall relevant provisions of the Companies Act,2013 and the rules, regulations and
guidelines issued by the Government of India or the rules, or the regulations or guidelines issued by Securities
and Exchange Board of India, established under Section 3 of the Securities and Exchange Board of India Act,
1992 as the case may be, have been complied with and no statement made in this Draft Red Hering Prospectus is
contrary to the provisions of the Companies Act, 2013, the Securities Contracts (Regulation) Act, 1956, and the
Securities and Exchange Board of India Act, 1992, each as amended or the rules, regulations or guidelines issued
thereunder, as the case may be. | further certify that all the disclosures and statements made in this Draft Red
Herring Prospectus are true and correct.

SIGNED BY THE DIRECTORS OF OUR COMPANY

SUNIL KULKARNI
INDEPENDENT DIRECTOR

DIN: 02714177

Place: Gurugram, Haryana
Date: March 27, 2024
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DECLARATION

I hereby certify and declare thatall relevant provisions of the Companies Act,2013 and the rules, regulations and
guidelines issued by the Government of India or the rules, or the regulations or guidelines issued by Securities
and Exchange Board of India, established under Section 3 of the Securities and Exchange Board of India Act,
1992 as the case may be, have been complied with and no statement made in this Draft Red Herring Prospectus is
contrary to the provisions of the Companies Act, 2013, the Securities Contracts (Regulation) Act, 1956, and the
Securities and Exchange Board of India Act, 1992, each as amended or the rules, regulations or guidelines issued
thereunder, as the case may be. | further certify that all the disclosures and statements made in this Draft Red
Herring Prospectus are true and correct.

SIGNED BY THE DIRECTORS OF OUR COMPANY

AVTAR SINGH MONGA
INDEPENDENT DIRECTOR

DIN: 00418477

Place: Gurugram, Haryana
Date: March 27, 2024
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DECLARATION

I hereby certify and declare thatall relevant provisions of the Companies Act, 2013 and the rules, regulations and
guidelines issued by the Government of India or the rules, or the regulations or guidelines issued by Securities
and Exchange Board of India, established under Section 3 of the Securities and Exchange Board of India Act,
1992 as the case may be, have been complied with and no statement made in this Draft Red Herring Prospectus is
contrary to the provisions of the Companies Act, 2013, the Securities Contracts (Regulation) Act, 1956, and the
Securities and Exchange Board of India Act, 1992, each as amended or the rules, regulations or guidelines issued
thereunder, as the case may be. | further certify that all the disclosures and statements made in this Draft Red
Herring Prospectus are true and correct.

SIGNED BY THE DIRECTORS OF OUR COMPANY

ASHOK KUMAR SINHA
INDEPENDENT DIRECTOR

DIN: 08812305

Place: Noida, Uttar Pradesh
Date: March 27, 2024
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DECLARATION

| hereby certify and declare thatall relevant provisions of the Companies Act, 2013 and the rules, regulations and
guidelines issued by the Government of India or the rules, or the regulations or guidelines issued by Securities
and Exchange Board of India, established under Section 3 of the Securities and Exchange Board of India Act,
1992 as the case may be, have been complied with and no statement made in this Draft Red Herring Prospectus is
contrary to the provisions of the Companies Act, 2013, the Securities Contracts (Regulation) Act, 1956, and the
Securities and Exchange Board of India Act, 1992, each as amended or the rules, regulations or guidelines issued
thereunder, as the case may be. | further certify that all the disclosures and statements made in this Draft Red
Herring Prospectus are true and correct.

SIGNED BY THE DIRECTORS OF OUR COMPANY

MONA KAPOOR
INDEPENDENT DIRECTOR

DIN: 08546666

Place: Mumbai, Maharashtra
Date: March 27, 2024
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DECLARATION

| hereby certify and declare thatall relevant provisions of the Companies Act, 2013 and the rules, regulations and
guidelines issued by the Government of India or the rules, or the regulations or guidelines issued by Securities
and Exchange Board of India, established under Section 3 of the Securities and Exchange Board of India Act,
1992 as the case may be, have been complied with and no statement made in this Draft Red Herring Prospectus is
contrary to the provisions of the Companies Act, 2013, the Securities Contracts (Regu lation) Act, 1956, and the
Securities and Exchange Board of India Act, 1992, each as amended or the rules, regulations or guidelines issued
thereunder, as the case may be. | further certify that all the disclosures and statements made in this Draft Red
Herring Prospectus are true and correct.

SIGNED BY THE CHIEF FINANCIAL OFFICER OF OUR COMPANY

NIMESH KHANDELWAL
CHIEF FINANCIAL OFFICER

Place: New Delhi
Date: March 27, 2024
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