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SECTION | 1 GENERAL
DEFINITIONS AND ABBREVIATIONS

This Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise
indicates or implies, or unless otherwise specified, shall have the meaning as providedRbfdosnces to any
legislation, act, regulation, rules, guidelinesrcular, notification, direction, clarificatioror policy shall be to

such legislation, act, regulation, rule guidelinasrcular, notification, direction, clarificationor policy as
amended from time to time and any reference to a statptorysion shall include any subordinate legislation
made from time to time under that provision.

The words and expressions used in BesiHerring Prospectus but not defined herein, shall have, to the extent
applicable, the meanings ascribed to such terms under the Companies Act, the SEBI ICDR Regulations, the SCRA,
the Depositories Act or the rules and regulations made thereuRdgher, thelssuerelated terms used but not

defined in thisRed Herring Prospectus shall have the meaning ascribed to such terms under the General
Information Documenfas defined below)n case of any inconsistency between the definitions given below and

the dédinitions contained in the General Information Document, the definitions given below shall prevail.

Notwithstanding the foregoing, terms in the chapters/sections fit@bjects of thelssu@ ,fiHistory and

Corporate Structurefthe Issued i St at ement of Special Tax Benefitso, fi |
and Policies ithellssdiiead®r iftRasi fiFfiomranci al I nformationo,
Materi al Devel opsmeln tFsoor,e i fghe sGwniecrtsihoinp o f I ndian Secur

ADescription of Equity Shares anldg2regle35Medl 2d4Z127A28% i cl es o
380 436, 414and437will have the meaning ascribed to such terms in these respective chapters/sections.

General terms

Term Description

our Company / the Compal BLS E-ServicesLimited, a public limited company incorporated under

/ the Issuer Companies Act2013 and having its Registeredffice at G-4B-1, Extension
Mohan Ceoperative Indl. Estate Mathura Road, South Delhi, New DeltiO
044, India

we /us / our Unless the context otherwise indicates or implies, our Company together
Subsidiariess applicableas at and during the relevant period / Fiscal / Fina
Year.

Company-related terms

Term Description
Addendum The addendum datddovember 3, 2023 to the Draft Red Herring Prospe
dated August 4, 2023
AocA /| Articles of | The articles of association of our Company, as amefndetdtime to time
Association / Articles
Audit Committee Audit committee ofthe Board of Directors constituted in accordance with th
Companies Act, 2013 and the Listing Regulatialescribed irthe section titled
fiOur Managemerit Commitees of our Boaml o n 263a g e
Auditors / Statutory Auditord The statutory auditors of our Company, currently b&n¢. Kothari Mehta &
Co, Chartered Accountants
BLS Kendras BLS Kendras Private Limited
Board/Board of Directors | The board oflirectors of our Company, as constituted from timerntetor any
duly constituted committee thereof
Chairman Shikhar Aggarwal the chairman of the Board of Directors, described in
sectiontittedd Our Ma n aog Eages6 t 0
Chief Financial Officer / Chief financial officer of our Company, namé&hahul SharmaFor further detailg
CFO pl ease see OsreéMarnagement Key ManagetialP@rsonneland
Senior Management Persondel o n 278a g e
Company Secretary an Company secretary and compliance officer of our Company, naBaeijay
Compliance Officer Kumar RawatFor further details, please see sectiontfiede ner a | I
i iCompany Secretary aandfiOuCMamggéniert Kay




Term

Description

Managerial Personneind Senior Management Persorinel 0 n s8pamdp 23
respectively

Corporate Office

The corporate office of our Company is situatedPlat na 865, Udyog Vihar
Phase Y GurugramHaryana 122016 India

Corporate Promoter

The corporateromoter of our Company, namely BLS International Serv
Limited

CSR CommitteeCorporate

The corporate social responsibility committee of the Board of Directors, des

Social Responsibilitf i n t he s @©artManagemetitiCommitteles of our Boatd o0 n 263 ¢
Committee
CRISIL CRISIL MI&A , a division of CRISIL Limited

CRISIL Report

Il ndustry Respssmetdf Businést €odrespbndents@dvernance
and other Digital services in India d altlye2®23 which is exclusively|
prepared for the purpose of the Issue and issued by CRISIL and is commis
and paid for by our Company. CRISIL was appointedJone 27, 2023The
CRISIL Report will be available on the website of our Company until the |
Issue Closing Date

Director(s)

The director(s) on the Board of our Company, as appointed from time to tin

Equity Shares

The equity shares of our Company of face value @féach

Executive Director(s)

Executive Director(s) of our Company. For further details of our Exec
Director(s), plGeGaMaagened cr2%a e t

Group Companies

Our group companiei®m accordance with the SEBI ICDR Regulations and
Materiality Policy as described ithes e c t i o@r d u g | @ a orpgpage
284

Independent Director(s)

A non-executiveindependenDirector(s) appointed as per the Companies
2013 and the SEBI Listing Regulations. For further details of our Indepe
Directors, please see section titfiur Managemeidton page256

Individual Promoters

The individual promoters of our Company, namely Diwakar Aggarwal
Shikhar Aggarwal

IPO Committee

IPO committee of the Boardf Directors described in section titledOur
Management Committees of ourBoadd o n 263a g e

KMP / Key Managerial
Personnel

Key managerial personnel of our Company in terms of Regulation 2(1)(bb)
SEBI ICDR Regulations and Section 2(51) of the Companies Act, 20d&s
descri bed i n QuhManagement Keg Klandgeérial Persdnne
and Senior ManagemeRersonngd o n 278ag e

Material Subsidiaries

Below are the material Subsidiaries of our Company in terms of Para
(A1)(H(A)(ii)(b) of Part A of Schedule VI of the SEBI ICDR Regulations:

(i)  Zero Mass Private Limited; and
(i) BLS Kendras Private Limited

Materiality Policy

The policy adopted by our Boaad Directorspursuant to its resolution datg
July 10, 2023for identification of material (a) outstanding litigati@arbitration
proceedings of our Company, our Subsidiaries, our Promaed our
Directors; (b) Group Companies; and (opterial creditors, pursuant to th
disclosure requirements under the SEBI ICDR Regulatardfpr thepurposes
of disclosure in ta Draft Red Herring Prospectuthis Red Herring Prospectu
and the Prospectus

MoA / Memorandum| The memorandum of association of our Company, as amended from time
of Association
Nomination and| The nomination and remuneration committee of the Board of Directors, des

Remuneration Committee

i n the s ®uortManagemetitiCorpomte Gdvernande o n 263 a

Non-Executive Director(s)

A Director, not being an Executive Directdfor further details of ouNon
Executive Director(s)please see section titl@@ur Managemeidton page256

PrelPO Placement

A private placememf 11,00,000Equity Sharegor cash at a price ofl25per
Equity Shareaggregating to 1,375.00 lakhsn consultation with the BRLM
pursuant to the resolution of tHeO Committee of th8oard datedlanuary 04
2024




Term

Description

Promotes

The promotes of our CompanynamelyBLS International Services Limiteg
Diwakar Aggarwal and Shikhar Aggarwdtor details, seghe section titled
fiOur Promoter and Promoter Groop o n 276 a g e

Promoter Group

Persons and entities constituting the promoter group aoonpany, pursuant t
Regulation 2(1)(pp) of the SEBI ICDR Regulations and as disclosed in the g
t i t QueRtomiter and Promoter Groop on 276 a g e

Registered Office

The registered office of our Company is situated @B3l, Extension, Mohal
Co-operative Indl. Estate Mathura Road, South Delhi, New DeltiD044, India

Restated Consolidated
Financiallnformation

The restated consolidated financial informatiafi our Companyand its
Subsidiariesas at andor the six months period end&éptember 30, 2028d
for thefinancial years ended March 31, 2023, March 31, 2022 and Marc
2021, comprising of the restated consolidated statement of assets and lig
as atand for the six months period end8eptember 30, 2028nd for the
financial years ended March 31, 2023, March 31, 2022 and March 31,
restated consolidated statements of profit and loss (includitiger
comprehensive income), and restated consolidated cash flow statemer
restated consolidated statements of changes in equity fsixth@ontts period
ended Septemb8&0,2023 and théinancial years ended March 31, 2023, Ma
31, 2022 and March 31, 2021, the summary statement of significant acco
policies and other explanatory information derived from our aug
consolidated financial statemerds atand for the six months period end
September 30, 2028ndfor the financial years ended March 31, 2023, Mq
31, 2022 and March 31, 2021 prepared in accordance with Ind AS and rg
by the Company in accordance with the requirements of Section 26 of Pa
Chapter Il of theCompanies Act, 2013, relevant provisions of the SEBI 1G
Regulations, and the Guidance Note on Reports on Company Prospe
(Revised 2019) issued by the ICAI, as amended from time to time

The risk management committee of the Board of Directors, described
sect i o@urManagemeril Committees of ourBoatd on 268ag e

TheRegistrar of Companies,atonalCapital Territory of Delhi and Haryana

Senior Management Personao&bur Company in terms of Regulation 2(1)}bp
of the SEBI ICDR Regulationand as described in the sectioni t Owr
Management Key Managerial Personneind Senior Management Persorin
on page?73

Risk Managemen|
Committee

RoC /| Registrar of
Companies

Senior Managemer
Personnel/ SMP
Shareholders

The equity shareholders of our Company whose names are entered into
register of members of our Company; or (i) the records of a depository
beneficial owner of Equity Shares

Stakehol der s
Committee

The stakehol ders6é6 relationship co
thes e c t i o@ur Mandgdmeril Committees of our Boaéd o0 n 268 a ¢

Starfin

Starfin India Private Limited

ZMPL

Zero Mass Private Limited

Issuerelated terms

Term

Description

Abridged Prospectus

The memorandum containing such salient features of a prospectus as
specified by the SEBI in this regard

Acknowledgement Slip

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

Allot / Allotment / Allotted

Unless the context otherwise requires, allotment of Equity Shares purs
the Issue

Allotment Advice

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

Allottee

A successful Bidder to whom the Equity Shares are Allotted

Anchor Investor(s)

A Qualified Institutional Buyer, applying under the Anchor Investor Portiq
accordance with the requirements specified in the SEBR Regulations an




Term

Description

this Red Herring Prospectus and who has Bid f,000

lakhs

Anchor Investor Allocation
Price

The price at which Equity Shares will be allocated to Anchor Investors in
of this Red Herring Prospectasid the Prospectushich will be decided by ot
Companyin consultation with thé@8RLM during the Anchor Investor Biddir]
Date

Anchor Investor Applicatiol
Form

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

Anchor Investor Bidding Dat

Monday, January 292024, being one Working Day prior to the Bidlgsue
Opening Date, on whiclBids by Anchor Investors shall be submittadd
allocation to Anchor Investors shall be completed

Anchor InvestoissuePrice

Final price at which the Equity Shares will be issued and Allotted to Ar
Investors in terms of th Red Herring Prospectus and the Prospectus, v
price will be equal to or higher than tissuePrice but not higher than the G
Price. The Anchor InvestdssuePrice will be decided by our Compaiiy
consultation with th&RLM

Anchor Investor Payn Date

With respect to Anchor Investor(s), it shall be the Anchor Investor Bidding
and in the event the Anchor Investor Allocation Price is lower thansthes
Price, not later than two Working Days after the BigsleClosing Date

Anchor Investor Portion

Up to 60% of the QIB Portion which may be allocated by our Compa
consultation with tha8RLM, to Anchor Investors on a discretionary basig
accordance with the SEBI ICDR Regulations

Onethird of the Anchor Investor Portion shall eserved for domestic Mutu
Funds, subject to valid Bids being received from domestic Mutual Funds
above the Anchor Investor Allocation Price

Applications Supported by
Blocked Amount / ASBA

An application, whether physical or electronic, used by ASBA Bidders to
a Bid and authorize an SCSB to block the Bid Amdarthe ASBA Account
and will include applications made by UPI Bidders using the UPI Mecha
where the Bid Amount will be blocked upon acceptance of UPI Mal
Request by the URidders using the UPI Mechanism

ASBA Account

A bank account maintained by ASBA Bidders with an SCSB and specif
the ASBA Form submitted by such ASBA Bidder in which funds will be blo
by such SCSB to the extent specified in the ASBA Fsuhmitted by suc
ASBA Bidder and includes a bank account maintained by a UPI Bidder

to a UPI ID, in which the Bid Amount will be blocked by the SCSB u
acceptance of the UPI Mandate Request by a UPI Bidder Bidding throu
UPI Mechanism

ASBA Bidders

All Bidders except Anchor Investors

ASBA Form

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

Banker(s) to théssue

Collectively, the Escrow Collection Bank(s), Refund Bank(s), Sponsor ¢
and PublidssueAccount Bank(s)

Basis of Allotment

Basis on which Equity Shares will be Allotted to successful Bidders und
Issue as described ithe section titledflssueProcedur® o n 4lgla g e

Bid

An indication to make an offer during the BitssuePeriod by an ASBA Bidd¢
pursuant to submission of the ASBA Form, or during the Anchor Inv
Bidding Date by an Anchor Investor pursuant to submission of the A
Investor Application Form, to subscribe to or purchase the Equity Shares
Company at a price within the Price Band, including all revisions

maodifications thereto as permitted under the SEBI ICDR Regulatiotermsg
of this Red Herring Prospectus and the Bid cum Application Fdrhe term
ABiddingo shall be construed acc

Bid Amount

The highest value of optional Bids indicated in the Bid cum Application |
and, in the case of Retail Individual Bidders Bidding at the Cut off Price
Cap Price multiplied by the number of Equity Shares Bid for by such




Term

Description

Individual Bidder and mentioned in the Bid cum Application Famd payabl
by the Bidder or blocked in the ASBA Account of the ASBA Bidders, af
case maybe, upon submission of the Bid inl¢isee as applicable

Bid cum Application Form

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

Bid Lot

[ 6] Equity Shares and in multipl

Bid / IssueClosing Date

Except in relation to any Bids received from the Anchor Investoesgate afte
which the Designated Intermediaries will not accept any Bids, beingsday
February 12024, which shall be published all editions ofFinancial Expresg
anEnglish national daily newspapandall editions ofJansattaaHindi national
daily newspapertiindi alsobeing the regional language Hew Delhi where
our Registeredffice is located each with wide circulatianin case of an
revisions, the extended BidlgsueClosing Date shall also be notified on
websiteof the BRLM and terminals of the Syndicakembe(s), as require
under the SEBI ICDR Regulations amtmmunicated to the Designa
Intermediaries and the Sponsor Bfkand shall also be notified in 3
advertisement in the same newspapers in which thé BgleOpening Daté
was published, as required under the SEBI ICDR Regulations.

In case of anyevision, the extended Bid/ Issue Closing Date shall be w|
disseminated by notification to the Stock Exchanges, and also be notified
websites of the BRLM and at the terminals of the Syndicate Members,

shall also be notified in an advertigsent in same newspapers in which the

Issue Opening Date was published, as required under the SEBI

Regulations.

Bid / IssueOpening Date

Except in relation to any Bids received from the Anchor Investbesdate ol
which the Designated Intermediaries shall start accepting Bids, baggglay
January 302024, which shall be published iall editions ofFinancial Express
an English national daily newspaper aficeditions ofJansattaa Hindi nationa
daily newspapertiindi alsobeing the regional language of New Delhi, wh
our Registered Office is locategach with wide circulation.

Bid / IssuePeriod

Except in relation to Anchor Investors, the period between the Bsdue
Opening Date and the BidgsueClosing Date, inclusive of both days, dur
which prospective Bidders can submit their Bids, including any revi
thereof, in accordance with the SEBI ICDR Regulatiamd in accordance wi
the terms of tts Red Herring ProspectuBrovided that the Bidding shall be k
open for a minimum of three Working Days for all categories of Bidders,
than Anchor Investors

In cases of force majeure, banking strike or similar circumstances, our Co
may, for reasons to be recorded in writing, extend thel€idéPeriod for g
minimum of three Working Days, subject to the BidliePeriod not exceedin
ten Working Days

Bidder Applicant

Any prospective investor who makes a Bid pursuant to the termssaoRehl
Herring Prospectus and the Bid cum Application Form and unless oth¢
stated or implied, includes an Anchor Investor

Bidding Centres

Centres at which at the Designated Intermediaries shall accept the ASBA
i.e., Designated SCSB Branches for SCSBs, Specified Locations for Syn
Broker Centres for Registered Brokers, Desighated RTA Locations for
and Designated CDP Locat®ifor CDPs

BLS International
Shareholders

Individuals and HUFs who are the public equithareholders of BL
International Services Limited, our Promaerxcluding such other persons
eligible to invest in the Issue under applicable laws, rules, regulation
guidelines, as on the date ofstRed Herring Prospectus

BLS International
Shareholders Discount

Our Company in consultation with the BRLM, may offer a discount of
[ to the | ssue P[r G pereEquitye Share) vtoa BL
International Shareholders Bidding in the BLS International Shareh
Reservation Portion, subject to necessary approvals as may be requir




Term

Description

which shall be announced at least two Working Days prior to the Bid /
Opening Date

BLS International
Shareholders Reservati
Portion

Reservation of up t3,03,000Equi ty Shares aggr
available for allocation to BLS International Shareholders, on a proporti
basis.

Book Building Process

Book building process, as provided in Schedule Xl of the SEHDR
Regulations, in terms of which thesueis being made

Book Running Lead Manag|
/ BRLM

The sole book running lead manager to the Issue namely Unistone G
Private Limited

Broker Centres

Broker centres notified by the Stock Exchanges where Bidders can sub
ASBA Forms to a Registered Brokprovided that UPI Bidders may onl
submit ASBA Forms at sudbroker centres if they are Bidding using the
Mechanism The details of such Broker Centres, along with the name
contact details of the Registered Broker are available on the respective W
of the Stock Exchangdsww.bseindiacom andvww.nseindiacom)

CAN / Confirmation
Allocation Note

ol

Notice or intimation of allocation of the Equity Shares sent to Anchor Inve
who have been allocated the Equity Shares, on / after the Anchor Ir
Bidding Date

Cap Price

The higher end of the Price Band, above whichigkaePrice and the Anch
Investor Issue Price will not be finalised and above which no Bids w
accepted. The Cap Price shall not be more than 120% of the Floor
provided that the Cap Price shall be at least 105% of the Floor Price

Cash Escrow and Spong
Bank Agreement

Agreementdated January 3, 2024, be entered intdoy our Company, th
Registrar to the Issue, the BRLM, the Banker(s) to the Issue and Syr
Members(s) for, among other things, the collection of the Bid Amounts
Anchor Investors, transfer of funds to the Public Issue Account(s) and
applicabk, refunds of the amounts collected from Bidders, on the term
conditions thereof

Client ID Client identification number maintained with one of the Depositories in re
to demat account

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

Participant(s) / CDP with SEBI and who igligible to procure Bids at the Designated CDP Locat

in terms of the SEBI circular number CIR/CFD/POLICYCELL/11/2015 d
November 10, 2015the SEBI master circular no. SEBI/HO/MIRSD/PQ
1/P/CIR/2023/70 dated May 17, 2023 (to the extent applicabid)the UP
Circulars issued by SEBI, and as per the list available on the websites
and NSE, as updated from time to time

Collecting Registrar and She
Transfer Agents/ CRTAs

Registrar and share transfer agents registered with SEBI and eligible to j
Bids at the Designated RTA Locations in terms of, among others, SEBI ci
no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015, issue
SEBI

Cutoff Price

IssuePrice, finalised by our Company in consultation with the BRLM, wHh
shall be any price within the Price Band

Only Retail Individual Biddersn the Retail Portiorand BLS Internationa
Shareholders Bidding under Bll&ernationalShareholder Reservation Port
(subject to the Bid Amount being up to2 0 0),a® emlitled to Bid at the Gy
off Price. QIBs, including Anchor Investors, and Nastitutional Biddersand
BLS InternationalShareholders applying for Bid Amount above 0 0 unded
the BLSInternationalShareholders Reservation Portion, and are not entitl
Bid at the Cuiff Price

Demographic Details

Details of the Bidders including
father / husband, investor status, occupation and bank account details g
ID, where applicable

Designated CDP Locations

Such locations of the CDRghere Bidderqother than Anchor Investorgpan
submit the ASBA Forms

The details of such Designated CDP Locations, along with names and
details of the Collecting Depository Participants eligible to accept ASBA H



http://www.bseindia/
http://www.nseindia/

Term

Description

are available on the respective website§ the Stock Exchangg
(www.bseindia.com and www.nseindia.com) as updated from time to tim

Designated Date

The date on which the Escrow Collection Bank(s) transfer funds fror
Escrow Account to the PublissueAccount or the Refund Account, as the ¢
may be, and/or the instructions are issued to the SCSBs (in case of UPI E
instruction issued through the Sponsor Banks for the transfer of an
blocked by the SCSBs in the ASBA Accounts to the Pus$iaeAccount or the
Refund Account, as the case may be, in termsisfRbd Herring Prospect
and the Prospectus after finalisation of the Basis lfti@yent in consultatio
with the Designated Stock Exchange, following which Equity Shares w
Allotted in thelssue

Designated Intermediaries

In relation to ASBA Forms submitted by RIBs aNdn-Institutional Investor
Bidding by authorising an SCSB to block the Bid Amount in the A§
Account, Designated Intermediaries shall mean SCSBs

In relation to ASBA Forms submitted by UPI Bidders where the Bid Am
will be blocked upon acceptance of UPI Mandate Request by such UPI B
using the UPI Mechanism, Designhated Intermediaries shall mean Syn
SubSyndicate / agents, Registered Brokers, CDPs, SCSBs and RTAs

In relation to ASBA Forms submitted by QIBs, Nbrstitutional Biddergnot
using the UPI Mechanism), Designated Intermediaries shall mean Syn
SubSyndicate / agents, SCSBs, Registered Brokers, the CDPs and RTA|

Designated RTA Locations

Such locations of th€RTAs where Bidders can submit the ASBA Forios
CRTAs

The details of such Designated RTA Locations, along with names and ¢
details of the RTAs eligible to accept ASBA Forms are available on
respective websitesof the Stock Exchanges (www.bseindia.com
www.nseindia.com

Designated SCSB Branches

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

Designated Stock Exchange

National Stock Exchange of India Limited

Draft Red Herring Prospecti
/ DRHP

The draft red herring prospectus datddgust04, 2023 issuedin accordanc
with the SEBIICDR Regulations, which does not contain complete partic
of the price at which the Equity Shares will be Allotted and the size of the
including any addenda or corrigenda thereto

Eligible FPIs

FPIs from such jurisdictions outside India where it is not unlawful to ma
offer/ invitation under the Issue and in relation to whom the Bid cum Applig
Form and tis Red Herring Prospectus constitutes an invitation to purchag
Equity Shares offered thereby

Eligible NRI(s)

NRI(s) from jurisdictions outside India where it is not unlawful to make an
or invitation under théssueand in relation to whorthe Bid Cum Applicatiof
Form and tis Red Herring Prospectus will cditate an invitation to subscril
to or to purchase the Equity Shares

Escrow Account(s)

Account(s) opened with the Escrow Collection Bank(s) and in whose favg
Anchor Investors will transfer money through direct credit / NEFT / RT
NACH in respect of the Bid Amount when submitting a Bid

Escrow Collection Bank(s)

The Bank(s) which are clearing members and registered with SEBI as ba
an issue and with whom the Escrow Account(s) will be opened, in this casé
Kotak MahindraBank Limited

First Bidder Bidder whose name shall be mentioned in the Bid cum Application Form
Revision Form and in case of joint Bids, whose name shall also appearn
first holder of the beneficiary account held in joint names

Floor Price The lower end of the Price Band, subject to any revision(s) thereto, at or|

which the bsuePrice and the Anchor Investor Issue Price will be finalised
below which no Bids will be accepted



http://www.nseindia.com/

Term

Description

Fugitive Economic Offender

A fugitive economic offender as defined under the Fugitive Economic Offe
Act, 2018

General Information

Document / GID

The General Information Document for investing in public issues prepare
issued in accordance with the SEBI circular
SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17, 2020, and the
Circulars, as amended from time to time. The General Informataouien
shall be available on the websites of the Stock Exchanges aB&iié

Issue

Initial public offering of up t02,30,30,000e qui ty shares
each of our Company for cash at
share premium of [ 6] pef O&hsui ty

The Issue comprises of the Net Issue and the BitSnationalShareholder|
Reservation Portion.

Our Company has undertaken a-F?© Placement by way of private placem
of 11,00, 000 Equity Shares for
aggregating t01,375.00 lakhs, in consultation with the BRLM, pursuant tg
resolution oftheIPO Committee othe Board datedlanuary 04, 2024The size
of the Fresh Issue of up to 2,41,30,000 Equity Shares has been redy
11,00,000 Equity Shares pursuant to the l?® Placement, and according
the Fresh Issue size is of up2@30,30,00Equity Shares.

The discounbfupto] P% on t he | ssue [RperEgeity
Share) may be offered to BLS International Shareholders Bidding in the
International Shareholder Reservation Portion, subject to necessary appr
may be required. The Sharehold®iscount, if any, will be decided by o
Company, in consultation with the BRLM

IssueAgreement

The agreemendatedAugust 4, 2023enteredamongst our Company and 1
BRLM (the filssue Agreemend), pursuant to the requirements of the S
ICDR Regulations, based on which certain arrangements are agree
relation to thdssueas amendetly theamendment agreemeniited Novembe
3, 2023 executed by thissue Agreement

Issue Price

[ 0] per ,eeingihe final gribeaat which Equity Shares will
Allotted to successfulASBA Bidders, asdetermined in accordance with {
Book Building Process and determined by @ampany, in consultation wit
the Book Running Lead Manager, in terms a$ RRed Herring Prospectand
ProspectuskEquity Shares will be Allotted to Anchor Investors at the Ang
InvestorlssuePrice, which will be decided by our Company in consultation
the BRLM in terms of tis Red Herring Prospectus

Issue Proceeds

The proceeds from the Issue. For further details regarding use of the
ProceedsFor further details, please see section tifilethjects of the Isside
pagelO8

Mobile App(s)

The mobile applications listed on the website of SEBI
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi
&intmld=43 or such other website as may be updated from time to time,
may be used by UPI Bidders to submit Bids using the UPI Mechaa
provided under OAnnexur e A b
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019

Minimum NIB Application
Size

Bid amount of lakimoirrtliee sgedifiadiot siz8 . 0 0

Monitoring Agency

CRISIL Ratings Limited

Monitoring Agency The agreemerdatedJanuary 3, 2024 ,entered into between our Company
Agreement the Monitoring Agency
Mutual Fund Mutual funds registered with SEBI under the Securities and Exchange Bq

India (Mutual Funds) Regulations, 1996

Mutual Fund Portion

5% of the Net QI B Portion, or [ ©
allocation to Mutual Funds onlgn a proportionate basis, subject to valid H
being received at or above the Issue Price

Net Issue

The Issue less the BUSternationalShareholders Reservation Portion




Term

Description

Net Proceeds

The proceeds from the Issue less the Issue related expenses. For furthe
regarding the use of the Net Proceeds and the Issue related expenses, p
s ect i o@bjetts of thedsduwmi pagel08

Net QIB Portion

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

Non-Institutional Investors
Nlls

All Bidders that are not QIBs or Retail Individual BiddersBLS Internationa
Shareholdersaind who have Bid for Equity Shares for an amount more
2.00 lakhs (but not including N

Non-Institutional Portion

The portion being not more than 15% of the Issue, consisfing ¢ 0 ]

Shares, which shall be available for allocation to Mustitutional Investors
subject to valid Bids being received at or above the Issue Price. The
Shares available for allocation to Nawstitutional Investors under the Ng
Institutional Portionshall be subject to the following: (i) otieird of the portior
available to Nornstitutional Investors shall be reserved for Bidders witl

application sizakls amwmdeup hao b2
third of the portion available to Nelmstitutional Investors shall be reserved
Bidders with application size of

unsubscribed portion in either of the aforementiondalcsiegories may 4
allocated to Bidders in the other saétegory of Nofinstitutional Investors

Non-Resident / NR

A person resident outsidedia, as defined under FEMA and includes NH
FPIs and FVCls

PrelPO Placement

PrivatePl ac e ment of 11,00,000 Equity
Equity Share aggregating td,375.00 lakhs, in consultation with the BRL|
pursuant to the resolution tifeIPO Committee othe BoarddatedJanuary 04
2024 The size of the Fresh Issue of up to 2,41,30,000 Equity Shares hg
reduced by 11,00,000 Equity Shares pursuant to thellP@ Placement, an
accordingly, the Fresh Issue size is of ug,®80,30,00@Equity Shares

For details in relation to the PréPO Placementplease seas disclosed in th
sectiontitled fiCapital Structuré o n 9% a g e

Price Band

Price band ranging from a mini mur
to the maximum price of [ 6] pe

revisions thereofThe Cap Price shall be at least 105% of the Floor Pricé
shall be lesshan or equal to 120% of the Floor PriEke Price Band and tf
minimum Bid Lot for the Issue will béecided by our Comparig consultation
with the BRLM, and will be advertised iall editions ofFinancial Expressan
English national daily newspaper aalll editiors of Jansattaa Hindi national
daily newspaper, Hindi also being the regional languagee®i Delhj where
our Registered Office is located, each with wide circulation at least two W(¢
Days prior to the Bid / Issue Opening Date, with the relevant financial

calculated at the Floor Price and at the Cap Price, and shall be made ava
the Stock Exchanges for the purpose of uploading on their respective we

Pricing Date

The date on which our Company in consultation withBRLM, will finalise
the Issue Price

Promotersod Caqg

Aggregate of 20% of the fully diluted pelsisue Equity Share capital of ¢
Company that is eligible to form
as required under the provisions of the SEBI ICDR Regulations, held
Promoter, which shall beotkedin for a period of3 yearsfrom the date o
Allotment

Prospectus

The prospectus to be filed with the RoC in accordance with the Companis
2013, and the SEBCDR Regulations containingnter alia, the Issue Price th
is determined in accordance with the Book Building Process, the size of th
and certain other information, including any addenda or corrigenda there

Public Issue Account(s)

Bank account(s) to be opened with the Public Issue Account Bank(s)
Section 40(3) of the Companies Act, 2013, to receive monies from the E
Account(s) and ASBA Accounts on the Designated Date

Public Issue Account Bank(s

The banks with which the Public Issue Account(s) is opened for collect
Bid Amounts from Escrow Account(s) and ASBA Accounts on the Desig
Date, in this case beirl@ICI Bank Limited




Term

Description

Qualified Institutional Buyer
/ QIBs

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

QIB Bidders

QIBs who Bid in the Issue

QIB Category / QIB Portion

The portion of the Issue (including the Anchor Investor Portion) being ng
than 75% of the | ssue, consi stin
to QIBs (including Anchor Investors) on a proportionate basis, includin
Anchor Investor Poitn (in which allocation shall be on a discretionary bg
as determined by our Company in consultation wittBlR&M), subject to valig
Bids being received at or above the Issue Price

Red HerringProspectusRHP

This red herring prospectutatedJanuary 3, 2024,issuedin accordance wit
Section 32 of the Companies Act, 2013 and the provisions of the
Regulations, which will not have complete particulars of the price at whig
Equity Shares will be offered and the size of the Issue, including any ag
or corrigenda thereto

The Bid/IssueOpening Date shall be at least three Working Days after the
of thisRed Herring Prospectus with the Robis Red Herring Prospectus w
become the Prospectus upon filing with the RoC after the Pricing Date

Refund Account(s)

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

Refund Bank(s)

The Bankers to the Issue with whom the Refund Account(s) will be open
this case beingotak Mahindra Bank Limited

Registered Brokers

Stock brokers registered with SEBI under the Securities and Exchange B
India (Stock Brokers andsubBroker§ Regulations, 1992 and the stq
exchanges having nationwide terminals, other than the Members

Syndicate and eligible to procure Bids in terms of Circular

CIR/CFD/14/2012 dated October2D12,issued by SEBI

Registrar Agreement

The agreement datesligust 4, 2023amongst our Company and the Regis
to the Issue in relation to the responsibilities and obligations of the Regis
the Issue pertaining to the Issue

Registrar and Share Trans
Agents / RTAs

Registrar and share transfer agents registered with SEBI and eligible to f
Bids at the Designated RTA Locatioas per the list available on the webs
of BSE and NSEthe SEBI master circular no. SEBI/HO/MIRSD/PQ
1/P/CIR/2023/70 dated May 17, 2028d the UPI Circulars

Registrar to the Issue

Registrar

KFin Technologies Limited

Resident Indian

A person resident in India, as defined under FEMA

Retail Individual Bidder(s)
RIB(s)

Individual Bidders, who have Bid for the Equity Shares for an amount not
t han 2.00 Il akhs in any of t he |
applying through theikartaand Eligible NRIs and does not include NRIs ot
than Eligible NRIs)

Retail Portion

The portion of the Issue being not more than 10% of the Issue consistin
to[ OHquity Shares, which shall be available for allocation to Retail Indivi
Bidders in accordance with the SERBIDR Regulations, subject to valid Bi
being received at or above the Issue Price

Revision Form

Form used by the Bidders to modify tipeantity of the Equity Shares or the K
Amount in any of their ASBA Form(s) or any previous Revision Form(s
applicable

QIB Bidders and Notinstitutional Investors are not allowed to withdraw
lower their Bids (in terms of quantity of Equity Shares or the Bid Amour
any stage. Retail Individual Bidders can revise their Bids during the Bid /
Period and withdrawheir Bids until Bid / Issue Closing DatBL S International
Shareholders Bidding in tH&l_S InternationalShareholder Reservation Porti
(subject to the Bid Amount being

the Bid/Issue Period and withdraw thBids until Bid/Issue Closing Date

Self-Certified Syndicate

Bank(s) / SCSB(s)

The banks registered with SEBI, offering services: (a) in relation to ASBA
than using the UPI Mechanism), a list of which is available on the webq
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Term

Description

SEBI at
https://lwwwsebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpid
&intmld=34 and
https://wwwsebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpid
&intmld=35, as applicable or such other website as may be prescribed by
from time to time; and (b) in relation to ASBA (using the UPI Mechanisr|
list of which is available on the websiteof SEBI at
https://wwwsebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpid
&intmld=40, or such other website as may be prescribed by SEBI from ti
time

In relation to Bids (other than Bids by Anchor Investor) submitted to a me
of the Syndicate, the list of branches of the SCSBs at the Specified Lo
named by the respective SCSBs to receive deposits of Bid cum Appli
Forms from the members tifie Syndicate is available on the website of
SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFp
&intmld=35) and updated from time to time. For more information on
branches collecting Bid cum Application Forms from tlyadcate at Specifie
Locations, see the website of the SEBI
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi
&intmld=35 as updated from time to time.

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2014
dated June 28, 2019 and SEBI Circular
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, UPI Bidders Bid
using the UPI Mechanism may apply through the SCSBs and n
applicatiors whose names appears on the website of the
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFp
&intmld=40) and
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFp
&intmld=43) respectively, as updated from &rno time

Specified Locations

Bidding Centres where the Syndicate shall accept ASBA Forms from Bid

Sponsor Banks

The Banker(s) to the Issue registered with SEBI, which has been appoin
our Company to act as a conduit between the Stock Exchanges and the

order topush the mandateollect requests and/or payment instructions of
UPI Bidders, using the UPI Mechanism and carry out any other responsi
in terms of the UPI Circulars, in this case bei@¢Cl Bank Limited and Kota
Mahindra Bank Limited

Stock Exchanges

Collectively, BSE and NSE

SubSyndicate Members

The subsyndicate members, if any, appointed by Bf_M and the Syndicat
Members, to collect ASBA Forms and Revision Forms

Syndicate / Members of tt
Syndicate

Together, thd8RLM andthe Syndicate Member(s)

Syndicate Agreement

AgreementdatedJanuary 3, 2024, enteredinto amongst our Companyhe
BRLM, the Syndicate Member(s) and the Registrar in relation to collecti
Bid cum Application Forms by Syndicate

Syndicate Members

Intermediaries (other than tiBRLM) registered with SEBI who are permitt
to accept bids, applications and place order with respect tssheand carry
out activities as an underwriter

Systemically Important Nor
Banking Financial Company
NBFC-SI

Systemically important nebanking financial company as defined un
Regulation 2(1)(iii) of the SEBI ICDR Regulations

Underwriter(s)

[ O]

Underwriting Agreement

The agreement to be entered into among the Underwriter(s) and our Cg
on or afterthe Pricing Date, but prior to filing of the Prospectus with the R

Unistone

Unistone Capital Private Limited

UPI

Unified Payments Interface, which is an instant payment mechanism dev,
by NPCI
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Term

Description

UPI Bidders

Collectively, individual investors applying as (i) Retail Individual Biddersg
the Retail Portion(ii) BLS InternationalShareholders in thBLS International
Shareholder Reservation Portjand (iii) Non-Institutional Investors with g
application size of u-imstitatieanal Pd@tior) an
Bidding under the UPI Mechanism through ASBA Form(s) submitted
Syndicate Member(s), Registered Brokers, Collecting Depository Partic
and Registrar and Share Transfer Aige

Pursuant tcCircular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated Apri
2022 issued by SEBI, all individual investors applying in public issues
the application amountisupto5. 00 Lakhs shall wus
UPI ID in the bidcumrapplication form submitted with: (i) a syndicate mem
(i) a stock broker registered with a recognized stock exchange (whose n
mentioned on the website of the stock exchargyeligible for such activity
(iii) a depository participant (whose narisementioned on the website of {
stock exchange as eligible for such activity), and (iv) a registrar to an iss
share transfer agent (whose name is mentioned on the website of th
exchange as eligible for such activity)

UPI Circulars

SEBI circular numbeSEBI/HO/CFD/DIL2/CIR/P/2018/138 dated Novem
1, 2018, SEBI circulanumberSEBI/HO/CFD/DIL2/CIR/P/2019/50 dated Ap
3, 2019, SEBI circulanumberSEBI/HO/CFD/DIL2/CIR/P/2019/76 dated Ju
28, 2019, SEBI circulanumber SEBI/HO/CFD/DIL2/CIR/P/2019/85 dats
July 26, 2019, SEBI circulanumber SEBI/HO/CFD/DCR2/CIR/P/2019/13
dated November 8, 2019, SEBI circular number
SEBI/HO/CFD/DIL2/CIR/P/2020 dated March 30, 2020, SEBI circular nur
SEBI/HO/CFD/DIL-2/CIR/P/2021/2480/1/M dated March 16, 2023EBI
circular number SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2
SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2
SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April
2022, SEBI circular number SEBI/HO/CFD/BIP/CIR/2022/75 dated Mg
30, 2022, SEBI circular number 11  Term Descripti
SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023, SEBI m
circular with circular number SEBI/HO/MIRSD/POGDP/AR/2023/70 date
May 17, 2023 (to the extent that such circulars pertain to the UPI Mecha,
SEBI master circular no. SEBI/HO/CFD/P&IP/CIR/2023/00094 dated Ju
21, 2023along with the circular issued by the National Stock Exchange of
Limited having reference n®3/2022 dated July 22, 202ihd reference n
25/2022 dated August 3, 2022 and the circular issued by BSE Limited ¥
reference no. 202207230 dated July 22, 202&hdreference no. 20220808
dated August 3, 202and any subsequenirculars or notifications issued
SEBI and Stock Exchanges in this regard

UPI'ID

ID created on UPI for singlerindow mobile payment system developed by
NPCI

UPI Mandate Request

A request (intimating the UPI Bidder by way of a notification on the UPI M
App and by way of a SMS directing the UPI Bidder to such UPI Mobile
to the RIB initiated by the Sponsor Bank(s) to authorise blocking of funds
relevant ASBA Accounthrough the UPI Mobile App equivalent to the |
Amount and subsequent debit of funds in case of Allotment

UPI Mechanism

The mechanism that may be used by a UPI Bidder to make a Bid in the |
accordance witthe UPI Circulars

UPI PIN

Password to authenticate UPI transaction

Wilful  Defaulter or
Fraudulent Borrower

a

A company or person, as the case may be, categorised as a wilful defau
fraudulent borrower by any bank or financial institution or consortium the
in accordance with the guidelines on wilful defaulters or fraudulent borrg
issued by the RBI

Working Day

All days on which commercial banks in Mumbai, Maharastiti@elhiare oper
for business; provided, however, with reference to (a) announcement o
Band; and (b) Bid / |1ssue Period
days, excluding all Saturdays, Sundays and public holidays, on
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Term

Description

commercial banks in Mumbai, MaharashtraDelhi are open for business;
the time period between the Bid / Issue Closing Date and the listing of the
Shares
trading days of Stock Exchanges, excluding Sundays and bank holidaes|
the circulars issued by SEBI, including the UPI Circulars

on the Stock Exchanges, t

Technical/Industry Related Terms/Abbreviations

Term Description

AePS AadhaarEnabledPaymentSystem
Anti DDoS Distributeddenialof service

APY Atal pensionYojana

ATM Automated Teller Machine

BBPS Bharat Bill Payment System
BCs Busines<LCorrespondents
BI/AI/DSS/ Analytics Businesdntelligence/Artificial Intelligence/DecisionSupportSystem
B2B Businesgo Business

B2B2C Businesgo Businesgo Customers
B2C Businesgo Customers

CMS CashManagemen§ervices

Database DC- MongoDB- 1

DataCenteri MongoDecibel 01

Database DC - MongoDB- 2

DataCenteri MongoDecibel 02

Database DC- PGSQL- 1

DataCenter- ProceduralLanguage/PostgreSQL

Database DC - PGSQL- 2

DataCenter- ProceduralLanguage/PostgreSQL

DBi 1(HA)-01 Decibeli 1 (High Availability)- 01
DBi 1(HA)-02 Decibeli 1 (High Availability)- 02
DBi 2 (HA)-01 Decibeli 2 (High Availability)- 01
DB 2 (HA)-02 Decibeli 2 (High Availability)- 02
DBT Direct Benefit Transfer

Database DR - MongoDB- 2

DisasterRecovery- MongoDecibel 02

Database DR - PGSQLi 2

DisasterRecovery- ProceduraLanguage/PostgreSQL

DMT

Direct Money Transfer

DR Management ool

DisasterRecoveryManagement ool

G2C Governmento Citizens

G2E Government to Employees

G2G Governmento Government

GBPS Gigabytegpersecondor Gigabitspersecond

GIS Serveri 01

GeographignformationsystemServer- 01

GIS Serveri 02

GeographidgnformationsystemServer- 02

ICT

InformationCommunicatioriTechnology

IPS/IDS

IntrusionPreventionSystem/AntrusionDetectionsystem

MAP Servicedor Tracking

ManufacturingAutomationProtocolServicedor Tracking

Neox Advance appliancefor Call
Centre & IP PBX Solution in
redundancy

Neox Advanceappliancefor Call Centre& InternetProtocol Private
BranchExchangeSolutionin redundancy

NeoxACD & IVRS License

NeoxAutomaticCall Distributor& InteractiveVoice Respons&ystem

NeoxIP PBX

Neox InternetProtocolPrivateBranchExchange

NMS andHelpdeskTool

Network Managemen§tationandHelpdesKT ool

PFRDA PensionFundRegulatoryandDevelopmeniuthority
Phygital Physicalanddigital

PoS Pointof Sale

PMJDY PradharMantri JanDhanYojana

PMJJBY PradharMantri Jeevanlyoti Bima Yojana

PMSBY Pradhan Mantri Suraksha Bima Yojana

PRI PrimaryRatelnterface

SIEM SecuritylnformationAnd EventManagement
SRSPhase SoftwareRequiremenspecification
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SAN Storage

StorageAreaNetwork Storage

SAN switch

StorageAreaNetwork Switch

T&D Server- 01

Testing& DevelopmenServer-01

T&D Server- 02

Testing& Developmenterver-02

TTSandASR

Textto-speectdatase(TTS), AutomaticSpeectRecognition(ASR)

VoIP PRI Gateway

Voice Over InternetProtocolPrimaryRatelnterfaceGateway

WebAPP (HA)-01

Web Application (High Availability)-01

WebAPP (HA)-02

Web Application (High Availability)-02

WAF

Web Application Firewall

Conventional and general terms and abbreviations

Term Description
AlF(s) Alternative Investment Funds
AGM Annual general meeting
AS Accounting standards issued by thstitute of Chartered Accountants of Ing
as notified from time to time
Bn Billion
BSE BSE Limited
CAGR Compound Annual Growth Rate, which is computed by dividing the valug

the yearend by its value at the beginning of that period, raisedahelt to the
power of one divided by the period length, and subtract one from the subg
result ((End Value / Start Value) » (1 / Period§)

Calendar Year or year

Unless the context otherwise requires, shall refer tovtledve-month period
ending December 31

CCI Competition Commission of India

Category | AlF Al Fs who are registered as fCate
the SEBI AIF Regulations

Category Il AIF Al Fs who are registered asFGgcgdsté
the SEBI AIF Regulations

Category | FPIs FPI's who are registered as dACate
SEBI FPI Regulations

Category Il AlF Al Fs who are registered as fACateg
SEBI AIF Regulations

CDSL Central Depository Services (India) Limited

CIN Corporate Identity Number

Companies Act, 1956

The erstwhile Companies Act, 19568long with the relevant rules ma
thereunder

Companies Act / Companig
Act, 2013

Companies Act, 2013, along with the relevant rules, regulations, clarifica
circulars and notifications issued thereunder, as amended to the extent ¢
in force

Competition Act

Competition Act, 2002

Consolidated FDI Policy

The consolidatedoreign direct plicy bearing DPITT file number 5(2)/202
FDI Policy dated October 15, 2020, and effective from October 15, 232@d
by the Department of Promotion of Industry and Internal Trade, Minist
Commerce and Industry, Government of India, and any modifications th
or substitutions thereof, issued from time to time

COVID 'E19 A public health emergency of international concern as declared by the
Health Organization on January 2020,and a pandemic on March 11, 204

CSR Corporatesocial responsibility

Depositories NSDL and CDSL, collectively

Depositories Act Depositories Act, 1996

DIN Director Identification Number

DPDP Act The Digital Personal Data Protection Act, 2023

DPID Depositor yiddataynumberi pant 6 s

DPIT The Department for Promotion of Industry and Internal Trade (earlier kno
Department of Industrial Policy and Promotion)

EBITDA Earnings before interest, taxes, depreciation,aandrtization
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Term Description
EGM Extraordinary general meeting
EPS Earnings per share
ESI Act Empl oyeesf6 State I nsurance Act,
ESIC Empl oyeesd State I nsurance Corpor
FCNR Account Foreign CurrencNon-Residen{Bank) account established in accordance
the FEMA
FDI Foreign direct investment
FEMA Foreign Exchange Management Act, 1999 read with rules and regu

thereunder

FEMA NDI Rules

Foreign Exchange Management (Naebt Instruments) Rules, 2019

Financial Year / Fiscal / Fisc|
Year

The period of 12 months commencing on April 1 of the immediately prec
calendar year and ending on March 31 of that particular calendar year

FIR

First information report

FPls

Foreign Portfolidnvestors, as defined under SEBI FPI Regulations

Fugitive Economic Offender

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

FVCI Foreign Venture Capital Investors (aefined under the Securities a4
Exchange Board of India (Foreign Venture Capital Investor) Regulations,
registered with SEBI

GAAR General antavoidance rules

GDP Gross Domestic Product

Gol / Government / Centr;
Government

Government ofndia

GST Goods and Services Tax

HUF(s) Hindu Undivided Family(ies)

IAS Rules Companies (Indian Accounting Standards) Rules, 2015, as amended

ICAI Institute of Chartered Accountants of India

ICDS Income Computation and Disclosure Standards

IFRS International Financial Reporting Standards issued by the Internation
Accounting Standards Board

IFSC Indian Financial System Code

IGST Integrated Goods and Services Tax

Income Tax AcdtIT Act

Income Tax Act, 1961

Ind AS

The Indian Accounting Standardstified under Section 133 of the Compar
Act, 2013 read with the Companies (Indian Accounting Standards) Rules,
as amended and other relevant provisions of the Companies Act, 2013

Ind AS 24

Indian Accounting Standard 24, Re | at ed P ar hofifiedCby the
Ministry of Corporate Affairs under Section 133 of the Companies Act,
read with the Companies (Indian Accounting Standards) Rules, 201
amended and other relevant provisions of the Companies Act, 2013

IGAAP / Indian GAAP

Accounting standards notified under section 133 of the Companies Act,
read with Companies (Accounting Standards) Rules, 2006, as amended
Companies (Accounts) Rules, 2014, as amended

I NR / Rupee [/|Indian Rupee, the official currency of the Republic of India
IRDAI Insurance Regulatory and Development Authority of India
ISIN International Securities Identification Number

IT Information Technology

KYC Know YourCustomer

MAT Minimum Alternate Tax

MCA The Ministry of Corporate Affairs, Government of India
MCLR Marginal Cost of Funds Based Landing Rate

MoU Memorandum of Understanding

MSEI Metropolitan Stock Exchange of Indidgmited

MSMEs Small scaleundertakings as per the Micro, Small and Medium Enterp

Development Act, 2006

Mutual Funds

Mutual funds registered with the SEBI under the Securities and Exchange
of India (Mutual Funds) Regulations, 1996
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Term Description
NA Not applicable
NACH National Automated Clearing House
NAV Net Asset Value
NBFC Non-Banking Financial Company
NEFT National Electronic Fund Transfer
NPCI National Payments Corporation of India

NR / Nonresident

A person resident outside India, as defined undeFfEA and includes a
NRI

NRI / Non-Resident Indian

Non-Resident Indian

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

OoCB Overseas corporate body, a company, partnership, society or other co
body owned directly or indirectly to the extent of at least 60% by NRIs incly
overseas trusts, in which not less than 60% of beneficial interest is irrev
held by NRIs diectly or indirectly and which was in existence on Octobé
2003, and immediately before such date was eligible to undertake trans
pursuant to general permission granted to OCBs under FEMA. OCBs g
allowed to invest in théssue

PAN Permanent account number

PAT Profit after tax

RBI The Reserve Bank of India

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

RTGS Real Time Gross Settlement

SCORES Securities and Exchange Board of India Complaints Redress Syst]
centralized welbased complaints redressal system launched by SEBI

SCRA Securities Contras{Regulation) Act, 1956as amended

SCRR Securities Contracts (Regulation) Rules, 19%%7amended

SEBI Securities and Exchange Board of Indimstituted under the SEBI Act

SEBI Act Securities and Exchange Board of India Act, 1982amended

SEBI AIF Regulations

Securities and Exchange Board of India (Alternative Investment F
Regulations, 201,2as amended

SEBI FPI Regulations

Securities and Exchange Board of India (Foreign Portfolio Inves
Regulations, 201,%s amended

SEBI FVCI Regulations

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

SEBI ICDR Regulations

Securities and Exchange Board of India (Issue of Capital and Disc
Requirements) Regulations, 20 amended

SEBI Insider
Regulations

Trading

Securities and Exchange Board of India (Prohibition of Insider Tra
Regulations, 201%s amended

SEBI Listing Regulations

Securities and Exchange Board of India (Listing Obligations and Discl
Requirements) Regulations, 20Hs amended

SEBI  Merchant Banker Securities and Exchange Board of India (Merchant Bankergllations, 1999
Regulations as amended
STT Securities Transaction Tax

SEBI Takeover Regulations

Securities and Exchange Board of India (Substantial Acquisition of Sharg
Takeovers) Regulations, 201ds amended

Trademarks Act

Trademarks Act, 199%samended

US$ / USD / US Dollar

United States Dollar, the official currency of the United States of America

USA/U.S./US United States of America and its territories and possessions, incljrsiate
of the United States

U.S. GAAP Generally Accepted Accounting Principles in the United State of America

U.S. Securities Act U.S. Securities Act of 1933, as amended

VAT Value Added Tax

VCFs Venture capital funds as defined in and registered with the SEBI und

Securities and Exchange Board of India (Venture Capital Fund) Regulations
or the Securities and Exchange Board of India (Alternative Investment H
Regulations, 2012, asdltase may be
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Key Performance Indicators

KPI

Explanations

Revenudrom Operationg
lakhg

Revenue from Operations is used by our management to track the reg
profile of thebusinessndin turnhelpsassestheoverallfinancialperformance
of theCompanyandsizeof ourbusiness

Total Revenug lakhg

Total Revenue is used to tack the total revenue generated by the by
including other income

EBITDA

EBITDA provides a comprehensive view of durancial health as it conside
all sources of our income

EBITDA Margin

EBITDA margin (%) is financial ratio that measures our profitability 4
percentage of itotal revenue

Profit After T a x lakhg

Profit after tax providesinformationregardingthe overall profitability of the
business

PAT Margin (%)

PAT Margin is an indicator of the overall profitability and financial
performanceof our business

RoE (%)

RoE provides how efficiently the Company generates profits from
shar ehfondsder s é

Debt To Equity Ratio

Debtto-equity (D/E) ratioisused to evaludkec o mpany 6 s f i 1

Interest Coverage Ratio

The interest coverage ratio is a debt and profitability ratio used to dete
how easilythecompany can pay interest on its outstanding debt

Return on Capital Employe
(%)

ROCE provides how efficientlyhe Company generates earnings from
capital employed in the business

Current Ratio

It tells managementhow businesscan maximize the current assets on
balance sheet to satisfy its current debt and other payables

Net Capital Turnover Rati

(%0)

This metric enablesus to track thehow effectively company is utilizing it
working capital to generate revenue
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain conventions

All references in thiRedHer ri ng Prospectus to Al ndiad are to the
possessions and all references herein to the AGovern~n
or the AState Government 0 dorstate, as afplitable Gover nment of |

Al references herein to the AUSO, the fAU.S. o0, t he
America and its territories and possessions

Page Numbers

Unless indicated otherwise, all references to page numbers Rettiiderring Prospectus are to page numbers of
RedHerring Prospectus.

Financial data

Unless stated otherwise or the context otherwise requires, the finafmiadationin thisRedHerring Prospectus
is derived from the Restat€bnsolidated-inancialinformation For further informationpleaseseesection titled
fiRestatedConsolidated Financial Informatiaron page287.

TheRestatedConsolidatedrinanciallnformationof our Companyand its Subsidiariess atand for the six months

period ende®&eptember 30, 202andfor the financial years ended March 31, 20Rlarch 31, 202 and March

31, 202, comprisingof the restated consolidated statement of assets and liakaktiand for the six months

period ende&eptember 30, 2023 afat the financial yearendedMarch 31, 203, March 31, 202 and March

31, 202, restated consolidated statements of profit and loss (including other comprehensive income), and restated
consolidated cash flow statements aestated consolidated statements of changes in eguitiie six months
periodended Septemb&0, 2023 andhe financial years ended March 31, 30®Rlarch 31, 202 and March 31,

2021, the summary statement sifynificant accounting policiemnd other explanatory information derived from

our audited consolidated financial statemexgtsatand for the six months period endsdptember 30, 202&nd

for each ofthe financial years ended March 31, 30®larch 31, 202 and March 31, 2QPprepared iraccordance

with Ind AS and restated by the Company in accordance with the requirements of Section 26 of Part | of Chapter
[l of the Companies Act, 2013, relevant provisions of the SEBI ICDR Regulations, and the Guidance Note on
Reports on Company Prospesg¢s (Revised 2019) issued by the ICAI, as amended from time to time

For further information on our Compaisyfinancial informationplease see section titi@Hinancial Informatior
on page?87.

Unless the context otherwise indicated, any percentage amounts, as set forth in the secti68artitieary of
this RedHerring Prospectug fiRi s k F &asts dorthe dssuePriced, i Ou r B u, sidthereFmandial
Informatiord, AiCapitalisation Statemeataindfi Ma n a g e me n t éand AbalysiscoliFinanciad @onditional
andResul t s o fon @ageRB 4011702025383 345and346respectively, and elsewhere in tiied
Herring Prospectusave been calculated on the basis of the Res@dedolidated-inanciallnformationor non
GAAP financial measures as described below

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

Our Compangs financial year commences on April 1 and ends on March 31 of thecatddaryear.
Accordingly, all references in thRedHerring Prospectus to a particular Financial Year, Fiscal or Fiscal Year,
unless stated otherwise, are to themiéhth period ended on March 31 of that particular calendar year.

The degree to which the financial information included in ResiHerring Prospectus will provide meaningful

information is entirely dependent on the red@slével of familiarity with Indian accounting policies and practices,
Ind AS, the Companies Act, 2018nd the SEBI ICDR Regulations. Any reliance by persons not familiar with
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Ind AS, the Companies Act 201the SEBI ICDR Regulations ariddian accounting policies arptactices on
the financial disclosures presented in RedHerring Prospectus should accordingly be limited.

There are significant differences between Ind AS, Indian GAAP, US GAAP and IFRS. Our Company does not
provide reconciliation of its financial information to IFRS or US GAAP. Our Company has not attempted to
explain those differences or quantify their impan the financial data included in tHRedHerring Prospectus

and it is urged that you consult your own advisors regarding such differences and their impacampamys

financial data. For details in connection with risks involving differences lestired AS, U.SGAAP and IFR$S

please see sectiditled fRisk Factorsi Significant differences exist between Ind AS and other accounting
principles, such as US GAAP and | FRS, which may be
c o n d i anpagerdo

Non- Generally Accepted Accounting Principles (GAAPYinancial measures

Certain Non-GAAP measures presented in tited Herring Prospectus are a supplemental measure of our
performance and liquidity that are not required by, or presented in accordance with, Ind AS, Indian GAAP, or
IFRS. Further, these NeBAAP measures are not a measurement of our financial performance or liquidity under

Ind AS, Indian GAAP, or IFRS and should not be considaradolation or construed as an alternative to cash

flows, profit / (loss) for the year or any other measure of financial performance or as an indicator of our operating
performanceliquidity, profitability or cash flows generated by operating, investing or financing actidirged

in accordance with Ind AS, Indian GAAP, or IFRS. In addition, these GIAAP measuresand other statistical

and other information relating to our operations and financial performance, may not be computed on the basis of
any standard methodology that is applicable across the indusdrytherefore, a comparison of similarly titled
Non-GAAP measure®r statistical or other information relating to op@as and financial performanbetween
companies may not be possible. Other companies may calculate th@AWd» measures differently from us,

limiting their usefulness as a comparative measfifinough theNon-GAAP measuresare not a measure of
performance calculated in accordance with applicable accounting stanvdatsnpute and disclose themoas
Companybés management b eihforneatioa & retativa to oubursieess aad fimancials e f u |
performance For further information,pleaseseesection tittedi Management 6 s Di scussi on
Financial Conditionand Results of Operatioh&ey Performance Indicators and N@AAP Financial Measures

- Reconciliation of EBITDA, Adjusted EBITDA and Adjusted EBIM&&gin to Profit for the year / periailon

page351

Industry and market data

Unless stated otherwise, industry and market data instis Red Herring Prospectus hdseenderived froma

report datedJuly 2023 and titled iAssessmenbf Business Correspondents;@vernance and other Digital
services in India(thefiCRISIL Reporto) that has beecommissione@nd paid folby our Company anprepared

by CRISIL exclusively for the purpose of understanding the induairyCompany operates in, in connection with
thelssue and has been obtained frgmublicly available information, as well as varioqgmvernmenpublications

and industry sources The CRISIL Report is available on the website of our Company at
http://blseservices.com/industrgport.php until the Bid/ IssueClosing Date.CRISIL has confirmedvide its

letter datedluly 27, 2023that it is an independent agency, and is not related to our Company, our Directors, our
Promotes, our Key Managerial Personnel our Senior Management Personnel

Except for the CRISIL Report, we have not commissioned any report for purposes of this RHP and any market
and industry related data, other than that derived from the CRISIL Report, used in this RHP has been obtained or
derived from publicly available docwents and other industry sources

Although we believe that the industry and market data used iR&uslerring Prospectus is reliablend while

industry publications generally state that the information contained in such publications has been obtained from
sources generally believed to be relialsechindustry sources and publications may base their information on
estimates and assumptions that may prove to be incoardttheir accuracy, adequacy, completeness or
reliability are not guaranteed and cannot be assiliferldata used ithese sources may also have been reclassified

by us for the purposes of presentation and may also not be compgtatiier, industry sources and publications

are also prepared based on information as of specific dates and may no longer be current or reflect current trends.
The extent to which the industry and market data presented Retlderring Prospectus is meaningful depends
upon the readerés familiarity with, and understanding
There are a standard data gathering methodologies in the industry in whiltonduct business and
methodologiesand assumptions may vary widely among different market and industry s&ucasnformation

19



involves risks, uncertainties and numerous assumptions and is subject to change based on various factors,
including those discussed the section titlediRisk Factors’ Certain sections of thiRedHerring Prospectus

contain information from CRISIL Report, which has been commissioned and paid for by our Company and any
reliance on such information for making an investment decision in the Issue is subject to inherérdniplegie

64. Accordingly, no investment decisions should be made based on such information.

In accordance with the SEBI ICDR Regulatioplease seeectiontitled fiBasis for thdssuePriced on pagel27
includes information relating to our peer group companidsch has been derived from publicly available
sources

Currency and Units of Presentation
All references to:

T &Rupeed obr BFOor&NR are to Indian Rupees, the official currency of the Republic of India.
T &J.S.% ,USdbDollard USDD &JiS.Déllards are to United Steareneysoftiizol | ar s,
United States of America.

In this Red Herring Prospectus, our Company has presented certain humerical infornkaib@pt otherwise
stated, alfigures have been expresseddkhs Onelakh represents 1,00,000. However, where any figures that
may have been sourced from thpdrty industry sources are expressed in denominations otheaktensuch

figures appear in thiRed Herring Prospectus expressed in such denominations as provided in their respective
sources.

Figures sourced from thirgarty industry sources may be rounded off to other than two decimal points in the
respective sources, and such figures have been expressed Redhierring Prospectus in such number of
decimal points as provided in such respective souhoezertain instances, (i) the sum or percentage change of
such numbers may not conform exactly to the total figure given, and (ii) the sum of the figures in a column or row
in certain tables may not conform exactly to the total figure gigethft column or row.

Time

Unless otherwise specified, any time mentioned inRleidHerring Prospectus is in Indian Standard Time. Unless
indicated otherwise, all references to a year inReidHerring Prospectus are to a calendar year.

Unless stated otherwise, all references to page numbers Retilderring Prospectus are to the page numbers
of thisRedHerring Prospectus.

Exchange rates

This RedHerring Prospectus may contain conversions of certain other currency amounts into Indian Rupees that
have been presented solely to comply with the requirements of the SEBI ICDR Regulations. These conversions
should not be construed as a representatidrstitdn currency amounts could have been, or can be converted into
Indian Rupees, at any particular rate, or at all.

Unless otherwise stated, the exchange rates referred to for the purpose of conversion of foreign currency
amountdnto Rupee amounts, are as follows:

Currency Exchange Rateason
September 30, 2023 March 31, 2023 March 31, 2022 March 31, 2021
1USD 83.06 82.21 7581 7350

Source:www.fbil.org.inandrbi.org.in

Note:
1. Exchange rate is rounded off to two decimal places
2. Ifthe RBI reference rate is not available on a particular date due to a public holiday, exchange rates of the previous
working day have beetisclosed.
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FORWARD-LOOKING STATEMENTS

This RedHerring Prospectus contains certain statements which are not statements of historical fact and may be

described-laoookiifhgr warad ement so. These forward | ooking
generally be identified by words or phrases sash ai mo , ffanticipateo, Afare | ikel
Acam&hafdodyl do, fexpect 0, festi mateo, i nitpprnadjoe ¢ tidoma y
Aproposeo,iwldfdvedkl It oafichiilelv ecdont i nueidl | f par dtibeuvdodskoe | y 0, fi

phrases of similar import. Similarly, statements that describe the strategies, objectives, plans or goals of our
Company are also forwaldoking statements. However, these are not the exclusive means of identifying forward
looking staterents. These forwardooking statements include statements as to our business strategy, plans,
revenue and profitability (including, without limitation, any financial or operating projections or forecasts) and
other matters discussed in thied Herring Prospectus that are not historical facts. Similarly, statements that
describe our strategies, objectives, plans or goals are also fdne&idg statements.

Although we believe the assumptions updrich these forwardooking statements are based are reasonable, any

of these assumptions could prove to be inaccurate, and the fdoe&idg statements based on these assumptions
could be incorrectActual results may differ materially from those suggested by such fofaakihg statements.

All forward-looking statements are subject to risks, uncertaingegectationsand assumptions about us that
could cause actual results to differ materially from those contemplated by the relevant-fookard statement.

This may be due to risks or uncertainties associated with our expectations with respect to, but not limited to,
regulatory changes pertaining to the industries we cater to, and our ability to respond to them, our ability to
successfully implement our stegfies, our growth and expansion, technological changes, our exposure to market
risks, general economic and political conditions in India which have an impact on our business activities or
investments, the monetary and fiscal policies of Indiiation, deflation, unanticipated turbulence in interest
rates, foreign exchange rates, equity prices or other rates or prices, the performance of the financial markets in
India and globally, changes in domestic laws, regulations and taxes, changegétitbtmmin our industry and
incidence of any natural calamities and/or acts of violence.

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

1. We predominantly undertake fee and commisdi@sed activities, and our financial performance may be
adversely affected by our inability to generate income from such actjvities

2. None of the ggovernance projects are awarded to our Company dirddtlgf our contracts with respect to
E-Governance projects are awarded to our Corporate Promoter, BLS International Services Limited by
governmental agencies for providing G2C services to the citizens and to BLS Kendras, our subsidiary for
providing E Governance.

3. As aresult of our limited operating history, we may not be able to compete successfully, and it may be difficult
to evaluate our business and future operating results on the basis of our past performance.

4. Our Company and our subsidiary, i.e. Zero Mass Private Limited have filed compounding applications before
the Regional Director, Northern Region, Delhi and Regional Director, Western Region, Maharashtra,
respectively for compounding and adjudication otaierpast norcompliances.

5. In the past, SEBI had issued summons to our Corporate Promoter, for production of documents and for
personal appearance before the investigating authority. Our Corporate Promoter may be subject to
investigations, enquiries or legal actions.

6. A substantial portion of the revenue is generated by BC business operated by our subsidiaries, ZMPL and
Starfin for our banking partners. The businesses of our banking partners are regulated by the RBI and any
change in the RBI 6 sgulgtayfranceivarkscould ddvearselg affechosir basimesss, cagh
flows, results of operations and financial condition.

7. Deterioration in the performance of our Subsidiaries may adversely affect our results of operations and our
ability to pay dividends on the Equity Shares depends on our ability to obtain cash dividends or other cash
payments.

8. We are dependent on, and derive a substantial portion of our revenue from, a single customer, one of the largest
PSU Bank. Cancellation of the agreement with our top customer could have a material adverse effect on our
business, results of operations amafcial condition.

9. We provide EGovernance Services only in the states of Punjab, Uttar Pradesh and West Bengal, and
accordingly any adverse changes in the conditions affecting these regions can adversely affect our business,
financial condition and results of operations.

10.In the past Punjab StateGovernance Society has terminated master service agreement with our Company.
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For further discussion of factors that could cause our actual results tofiffeour estimates and expectatipns

pleasesee sections titledfiRisk Factors , OurfiBusiness aMdnd@gement 6s Di scussion a
Financial Conditionand Results of Operatiods o n 4, 223 and346, respectivelyBy their nature, certain

market risk disclosures are only estimates and could be materially different from what actually occurs in the future.
These statements are based on our managementds belie
available informationAs a result, actual results could be materially different from those that have been estimated.
Forwardlooking statements reflect our current views as of the date dRédsierring Prospectus and are not a

guarantee of future performance.

There can be no assurance to investors that the expectations reflected in theseldokiragdstatements will
prove to be correct. Given these uncertainties, investors are cautioned not to place undue reliance on such forward
looking statements and nat tegard such statements to be a guarantee of our future performance.

Neither our Company, nor ttlBRRLM, nor any Syndicate Member, nor any of their respective affiliates have any
obligation to update or otherwise revise any statements reflecting circumstances arising after the date hereof or to
reflect the occurrence of underlying events, even if the widgrassumptions do not come to fruition.

In accordance with the SEBI ICDR Regulations, our Company will ensure that investors in India are informed of

material developments pertaining to our Company and the Equity Shares from the dageRefdtiHerring
Prospectus until thdate of Allotment
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SECTION Il T SUMMARY OF TH IS RED HERRING PROSPECTUS

The following is a general summary of certain disclosures and the terms of thantdsded in tlis RedHerring

Prospectusand is reitherexhaustive, nor does it purport to contain a summary of all the disclosures Retthis

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 Rethiterring

Prospectus, including
Issud , A Our
fiOutstanding Litigatio
Shares and Terms of
respectively.

Summary of primary b

We are a technology

the sectiotided fiRisk Factors , Thdilssué , Capital Structuré , Objects of the

Promot er almddstyROveoview t e fiBOLhesd yup B Fi ianci al

n and Other Material Developmeéntsissiie Procedue a rDdscrifition of Equity
Articles of Associationo n  40,&9 855108 276 141, 222 287, 380, 414 and 437,

usiness of our Company

enabldiital service provider, providingi) Business Correspondents) A ssistedE-

servicesand(iii) E-Governanceéservicesat grass root levels in India key stakeholder in each of our business
segments are merchants, for delivery of our products and services to the citizens. WeBastnass
Correspondents to provide banking products and services on behalf of major banks in India. Further, we provide
assisted -@ervices through retailers and digital stores. We also facilitate delivery of varigogemance

initiatives of the State Governmeilnidndia by providing various information communication technology enabled

citizen centric services.

For furthe

r det ai | QurBupitessa e 282@a@g esection titled

Summary of the ndustry in which our Company operates

In India, technology has significantly improved the accessibility and affordability of financial services that were
previously inaccessible to the unbanked or underbanked mBssasesCorrespondents is one of the initiatives

A

nfor

to increase financial inclusion and provide banking services to financially excluded people in all parts of the

country, especially in the rural aredatal digital payments in India have witnessed significant growth over the

past few years. Between Fiscal 2018 and 2023, the voddrdigital payments transactions has increased from
14.6 billion to 113.9 billion, causing its share in overall payment transactions to increase from 59% in Fiscal 2018

to 99% in Fiscal 2023.
Name of Promoteis

As on the date of thiR

Aggawal and Shikhar AggarwalFor further detailspleaseseesection titlediOur Promoter and Promoter

edHerring Prospectus, our Promat@re BLS International Services Limitediwakar

Groupd o n 24hage

Issuesize
Issue®” Upto2,3030,000Equity Shares of face value
price of [ 0] per Equity Share (in
aggregatlidgidghsup to
of which
BLS International | The Issue includes a reservation of u28&03,000Equity Shares, aggregating up
Shareholder [ 6] | akhs (const i t-ssue pagup Hquity share dagitdl)%a
Reservation subscription by BLSInternationalS h a r e h oBLSl letersatiorfali Shareholder
Portion Reservation Portiord ) .

" Our Company has undertaken a RRO Placement by way of private placemen1bf00,000Equity Shares for cash at a

pr i c ¥5perfEquity Sharaggregating t6 1,375.00 lakhsin consultation with the BRLM, pursuant to the resolution of

thelPO Committee of the BoathtedJanuary 04, 2024The size of the Fresh Issue of up to 2,41,30,000 Equity Shares has

been reduced bi1,00,00CEquity Shares pursuant to the PtPO Placement, and accordingly, the Fresh Issue sinéup
to 2,30,30,00Equity Shares.

(1) The Issue has been authorised by a resolution of our Board dale81, 2023nd by our Shareholders pursuant to a

special resolution passed édwgust 1, 2023

For further detailsplease see section titl@ihelssu® a lsstieStiuctur® o n 7P andd69srespectively.

23



Thelssues h al | ¢ o % efthé posidswepaid dp]Equity Share capital of our Company.
Objects of thelssue

Our Company proposes to utilise the Net Proceeds towards funding the following:objects

Particulars Amount (in
Strengthening our technology infrastructure to develop new capab 9,758.71
and consolidating our existing platforms

Funding initiatives for organic growth by setting up of BLS Stores 7,478.30
Achieving inorganic growth through acquisitions 2,871.00
General Corporate Purpdde [ &
Total® [ &

(1) Our Company has undertaken a RRO Placement by way of private placement b00,000Equity Shares for cash at
a pr il®per&duity Sharaggregating t6 1,375.00 lakhsin consultation with the BRLM, pursuant to the resolution
ofthelPO Committee of the BoadhtedJanuary 04, 2024The size of the Fresh Issue of up to 2,41,30,000 Equity Shares has
been reduced bi1,00,00CEquity Shares pursuant to the PtPO Placement, and accordingly, the Fresh Issue sinéup
to 2,30,30,00Equity Shars.
(1) To be finalized upon determination of the Issue Price and updated in the Prospectus prior to filing of the Prospectus with
the ROCThe amount for General Corporate purposes and the objects where our compaioy idesitified acquisition
or investment target shall not exceed thiiitse per cent ofhe total amount being raised by our Company through this
Red Herring Prospectud’he amount to be utilised for general corporate purposes alone shall not exceed 25% of the
Gross Proceeds.
For further detailspleaseseesection titlediObjects of théssu® o n 108a g e
Aggregate prelssueand post Issue Shareholding of our Promoters and the members of our Promoter
Group

The aggregate prissueand postissueshareholding of our Promoteandthe members of our Promoter Group
as a percentage of the gesueand postissuepaid-up Equity Share capital of our Company is set out below:

S. | Name of Shareholder| No. of Equity % of total pre- | No. of Equity | % of total post-
No. Shares Issue paid up Shares Issue paid up
Equity Share Equity Share
capital* capital*

Promoters

1. |BLS International 4,62,56,48¢5 68.20 4,62,56,48"5 [

Services Limited

2. |Diwakar Aggarwal* 86,05,00¢ 1269 86,05,00¢ [ ¢

3. | Shikhar Aggarwal* 63,55,00( 9.37 63,55,000 [ ¢
Total (A) 6,12,16,48" 90.25 6,12,16,48¢ [ «
Promoter Group

1. |Karan Aggarwal 13,55,00( 2.00 13,55,000 [ ¢

2. |Gaurav Aggarwal 10,000 0.01 10,000 [

3. | Nimit Aggarwal 10,000 0.01 10,000 [
Total (B) 13,75,00( 2.02 13,75,000 [ ¢
Total (A+B) 6,25,91,48¢ 92.28 6,25,91,48¢

* Diwakar Aggarwal and Shikhar Aggarwal are directors in our Company and are also directaus@orporatePromoter,

BLS International Services Limited

For further detailsplease see sectiontitl@dCa pi t a l

obpgagedbct ur e 0

Summary derived from the RestatedConsolidatedFinancial Information

The following information has been derived from &testatedConsolidated=inanciallnformationfor the last

three F

iscals:
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Particulars For the six As at and for the Fiscal

months March 31, | March 31, | March 31,

period 2023 202 2020

ended

September

30, 2023
Equity Share capitél 6,672.65 6,672.65 1.00 1.00
Net wortH? 12,037.00| 10,694.03 1,506.® 96790
Total Income 15,804.53| 24,629.7 9,839.% 6,523.%
Restated Profit / (loss) after téor the year 1,468.11 2,033.B 537.% 314.82
Restated Earnings per share (basid diluted (in 2.04 3.02 0.89 0.52

)

Net AsseWValue per sharén ) 19.20 18.76 2.42 1.53
Total Borrowings 0.00 0.00 876.05 1,101.57

(1) Increase in equity share capital was pursuant to issue of bonus shares, rights shares, equity share Swap on

rights basis, sweat equishares and private placemefitor further details, please see section titled "Capital

Structure- Equity Share Capital History of our Compangn page95.

(2) Increase in netvorth was pursuant to the acquisition of ZMPL in June 2022.

For further detailgpleaseseesection tittedi R e s tCansolidadted-inancial Informatiorba n d
I nf or noa paige?287@and343respectively

Ot her

Qualifications by the Statutory Auditors which have not been given effect to in the Restatéfionsolidated

Financial Information

There are no qualifications by the Statutory Auditors which have not been given effect toRedtated
Consolidated=inanciallnformation.

Summary of Outstanding litigation and Other Material Developments

A summary of outstanding litigations involving our Company, our Subsidiaries, our PrenoateDirectors and

our Group Companies which have a material impact on our Company, as on the dateRefdtHisrring

Prospectus is as follows

Category of | Criminal Tax Statutory or | Disciplinary | Material Aggregate
individuals | Proceedings | Proceedings | Regulatory | actions by civil amount
/ entities Proceedings | SEBI or | litigation* | involved** (
Stock in lakhs)
Exchanges
against our
Promoters in
the last five
years,
including
outstanding
action
Company
By our Nil Nil Nil Nil Nil Nil
Company
Against our Nil 1 Nil Nil 1 310.15+
Company interest @10%
Subsidiaries
By our 18 Nil Nil Nil Nil 17.85
Subsidiaries
Against our Nil 11 Nil Nil 4 458.13%
Subsidiaries
Promoters
By our Nil Nil Nil Nil Nil Nil
Promotes
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Category of | Criminal Tax Statutory or | Disciplinary | Material Aggregate
individuals | Proceedings | Proceedings | Regulatory | actions by civil amount
/ entities Proceedings | SEBI or | litigation* | involved** (
Stock in lakhs)
Exchanges
against our
Promoters in
the last five
years,
including
outstanding
action
Against our Nil 7 Nil Nil 1 180.81
Promotes
Directors (other than Promoters)
By our Nil Nil Nil Nil Nil Nil
Directors
Against our Nil Nil Nil Nil Nil Nil
Directors
Group Companis
Proceeding Nil Nil Nil Nil 1 52.34 +
against interest @10%
Group
Companies
which have
material
impact on
our
Company

*This comprises the pending proceedings which may have a material impact on our Company, in accordance with the
Materiality Policy.

** To the extent quantifiable

#excludes interest @18 % per annum

Further, there is no outstanding litigation involving our Company, Subsidiaries, Directors, Promoters and our
Group Companies which is so major that our Companyods
litigation.

Further, as on the date of tiRedHerring Prospectushere are no pending litigation proceedings involving any

of our Group Companies which will have a material impact on our Companfyurther detailgleaseseesection

titled fOutstanding Litigation and Other Material Developméntso n 380.a g e

Risk factors

Specific attention of the Investors is invitedthe section titlediRisk Factor8 o0 n 4(Qt@ahgve an informed
view before making an investment decision.

Summary of contingent liabilities

As on September 3023 our contingent liabilitiess per the Restaté&bnsolidated-inanciallnformationwere
as follows

(T in I akhs)
Particulars As atSeptember30, 2023
Guarantees issued by the bank on behalf of the Company 2,000.00
Guarantees given to bank for providing fund based facilitiesistomer 273.79
service points

26



For further information on such contingent liabilitipéeaseseesection titlediRestatedConsolidatedrinancial Informatiori Note no.397 Contingent Liabilite® o n

319.

Summary of related party transactions

A summary of the related party transactions entered into by our Corfgrathg six months period end&gptember 30, 2023 amiFiscals 203, 2022 and2021, andas per

Ind AS 24- Related Party Disclosuresad withthe SEBI ICDR Regulationsderived from the Restatétbnsolidated-inanciallnformationis detailed below:

Other payables

(~ lakhg
Six
months % of % of % of oo T
. . . . revenue
S No. Particulars Nature of Transaction period revenue Fiscal revenue Fiscal revenue Fiscal from
ended from 2023 from 2022 from 2021 .
. . - operatio
Sepgembe | operation operation operation N
r 30, 2023
1 BLS International| Consultancy services - - - - 0.69 0.01% - -
Services Limited | Registration Fee - - 0.05 0.00% - - - -
Interest expense - - 158.10 0.65% 53.14 0.55% 95.77 1.49%
Repayment of Interest on Loa| - - - - 476.12 4.92% - -
Loan received during th - -| 6,414.00 26.39% - - - -
year/period
Loan repaid during the - -| -6,414.00| -26.39% 1,101.57 11.39% 130.10 2.02%
year/period
Other payables ( paid) - - - - 4.10 0.04% 15.00 0.23%
Reimbursement of Expenss 31.14 0.20% 276.42 1.14% 2.50 0.03% - -
(Payable)
Reimbursement of Expenss - - 0.12 0.00% 0.19 0.00% - -
(Recoverable)
IGR Income 753.59 4.83% - - - - - -
Office Administrative Income 87.00 0.56% 128.00 0.53% - - - -
Reim. of Expense 126.08 0.81% - - - - - -
(Receivable) Received
Reim. of Expenses (Payabl 0.98 0.01% - - - - - -
Paid
Closing Balances:
Loan payable - - - - - - 1,101.57] 17.08%
Interest payable - - - - - - 428.29 6.64%
- - - - - - 0.89 0.01%
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Six

months % of . % of ' % of . retzoegrje
S. No Particulars Nature of Transaction period revenue Fiscal revenue Fiscal revenue Fiscal from
B ended from 2023 from 2022 from 2021 .
. . . operatio
Sepgembe | operation operation operation N
r 30, 2023

Balance recoverable - - - - 0.12 0.00% - -

Off balance sheet items

Corporate guarantee taken - - - - - - 2,000.00f 31.01%
BLS IT Services | Loan/ Advance received - - 2,865.00 11.79% - - 3.50 0.05%
Private Limited | Loan/ Advance repaid - -| -2,865.00f -11.79% 41.85 0.43% 2.25 0.03%

Reimbursement of Ex 105.77 0.68% 0.02 0.00% 0.01 0.00% - -

received

Reimbursement of Exp paid 8.51 0.05% 0.08 0.00% - - - -

2 Management Consultang - - 90.00 0.37% - - - -

Income

Interest on Loan - - 94.47 0.39% - - - -

Repayment of Interest on Loa - - 85.02 0.35% - - - -

Closing Balances:

Balance receivables - - 97.26 0.40% - - 41.85 0.65%

Balance Payable - - - - 0.00 0.00% - -

3 BLS E Solutions | Loan/ Advance received - - 1,230.00 5.06% - - 4.98 0.08%

Private Limited | Loan/ Advance repaid - - | -1,956.05 -8.05% 50.00 0.52% - -

Long term Loan/ Advance - - - - 776.05 8.03% - -

Received

Loan/ Advance recovered - - - - 4.98 0.05% - -

Management Consultang - - 70.00 0.29% - - - -

Income

Reimbursement of Expenses 2.21 0.01% 0.25 0.00% 0.01 0.00% - -

Reimbursement of Expenss 77.97 0.50% -0.09 0.00% - - - -

Received

Interest on Loan - - 90.49 0.37% 12.87 0.13% - -

Repayment of Interest on Loa| - - 93.03 0.38% - - - -

Closing Balances:

Balancereceivables 0.00 0.00% 75.76 0.31% - - 4.98 0.08%

Balance Payable - - - - 726.05 7.51% - -

Interest Payable - - - - 11.58 0.12% - -
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Six

months % of % of % of Rl
, . . . revenue

S No Particulars Nature of Transaction period revenue Fiscal revenue Fiscal revenue Fiscal from

ended from 2023 from 2022 from 2021 .
. ; . operatio

Sepgembe | operation operation operation N
r 30, 2023
4 BLS Kendras| E-wallet top up 86.00 0.55% 61.25 0.25% 625.85 6.47% -445.32| -6.91%
Private Limited Commission paid 0.51 0.00% - - 3.23 0.03% -1.95| -0.03%
Commission received 9.64 0.06% 6.98 0.03% 4,24 0.04% 0.34 0.01%
E-wallet transaction done - - - - 622.32 6.44% 438.49 6.80%
Franchisee fee - - - - - - 110.00 1.71%
Management Consultancy 190.00 1.22% 150.00 0.62% - -
Interest on Loan 18.83 0.12% 39.36 0.16% - - - -
Loan/ Advance Received - - 1,836.25 7.55% - - - -
Loan/ Advance repaid - -| -1,317.51 -5.42% - - - -
Discount received 0.35 0.00% 0.26 0.00% - - - -
Purchase 82.31 0.53% 60.60 0.25% - - - -
Sale 1.05 0.01% - - 459 0.05% - -
Other Receivable Received 191.20 1.22% -4.64 -0.02% - - - -
Other Receivable Paid 83.51 0.53% -164.94 -0.68% - - - -
Loan/ Advance Received - - - - 145.00 1.50% - -
Loan/ Advance repaid - - - - 145.00 1.50% - -
Reimbursement of Expenses - - - - 0.02 0.00% - -
Other Payable (rent) - - 0.72 0.00% 0.72 0.01% - -
Closing Balance

UP E wallet top up 80.26 0.51% 67.88 0.28% - - 50.08 0.78%
Interest Payable 52.37 0.34% 35.42 0.15% - - - -
Loan Payable 518.75 3.32% 518.75 2.13% - - - -
Balance payable 107.69 0.69% - - 0.85 0.01% - -
Wallet - - - - - - 0.45 0.01%
5 Starfin India Sale of wallet top up - - - - 46.53 0.48% 1.07 0.02%
Private Limited | Loan & Advances Received - - 200.00 0.82% - - 0.50 0.01%
Loan & Advances paid - - -200.00 -0.82% - - - -
Balance payable paid 21.66 0.14% 174.45 0.72% - - - -
Rent Expense 7.63 0.05% - - - - - -
Interest on Loan - - 11.88 0.05% - - - -
Repayment of Interest on Loa| - - 10.69 0.04% - - - -
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Six

months % of % of % of Rl
, . . . revenue

S No Particulars Nature of Transaction period revenue Fiscal revenue Fiscal revenue Fiscal from

ended from 2023 from 2022 from 2021 .
. ; . operatio

Sepgembe | operation operation operation N
r 30, 2023
Other Receivable - - 0.11 0.00% - - - -
Other Receivable received 12.80 0.08% -0.11 0.00% - - - -
Manpower Services - - - - 100.00 1.03% - -
TechnicalServices - - - - 50.00 0.52% - -
Reimb. Of Expense 0.64 0.00% - - 0.11 0.00% - -
Closing Balance
Balance Payable 0.63 0.00% - - 174.45 1.80% - -
Wallet Top up liability - - - - - - 46.59 0.72%
Loan & Advances - - - - - - 0.50 0.01%
6 Zero Mass Pvt. Ltd| Loan & Advances Received - - 4,448.00 18.30% - - - -
Loan & Advances Paid - - | -1,474.48 -6.07% - - - -
Information Tech. Income - - 400.00 1.65% - - - -
Interest on Loan 135.48 0.87% 150.17 0.62% - - - -
Other payable - - 0.09 0.00% - - - -
Other payable (paid) - - 0.56 0.00% - - - -
Repayment of Interest on Loa| - - 50.00 0.21% - - - -
Closing Balance

Loan Payable 2,973.52 19.04%| 2,973.52 12.23% - - - -
Balance Receivable 0.03 0.00% - - - - - -
Interest Payable 207.09 1.33% 85.16 0.35% - - - -
7 BLS international | Bonus Shares - - 4,300.52 17.69% - - - -
Services Limited | Right Issue - -| 2,500.00] 10.29% - - - -
Swap Issue - - 827.29 3.40% - - - -
8 Diwakar Aggarwal | Private Placement - - 886.83 3.65% - - - -
Sweat Equity - - 1,230.00 5.06% - - - -
RentExpense 0.6 0.00% 0.90 0.00% - - - -
Sitting Fees 0.5 0.00% - - - - - -
Bonus Shares - - 688.64 2.83% - - - -
Closing Balance 0.87 0.01% 688.64 2.83% - - - -
9 Shikhar Aggarwal | Private Placement - - 333.33 1.37% - - - -
Sweat Equity - - 1,230.00 5.06% - - - -
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Six

months % of % of % of v T
. . . . revenue
S No. Particulars Nature of Transaction period revenue Fiscal revenue Fiscal revenue Fiscal from
ended from 2023 from 2022 from 2021 operatio
Sepgembe | operation operation operation N
r 30, 2023
Sitting fees 0.5 0.00% - - - -
Bonus Shares - - 508.40 2.09% - -
10 Karan Aggarwal | Private Placement - - 333.33 1.37% - -
Bonus Shares - - 108.40 0.45% - -
11 Gaurav Aggarwal | Private Placement - - 2.46 0.01% - -
Bonus Shares - - 0.80 0.00% - -
12 Nimit Aggarwal | Private Placement - - 2.46 0.01% - -
Bonus Shares - - 0.80 0.00% - -
13 Rahul Sharma | Managerial Remuneration 10.46 0.07% 4.46 0.02% - -
Reimbursement of Expenses 2.36 0.02% - - - -
Reimbursement of Expens - -
(Paid) 2.26 0.01% 0.94 0.00%
Closing Balances:
Balance Payable 0.11 0.00% - - - -
Balance Receivables - - 0.02 0.00% - -
14 Sanjay Kumar | Managerial Remuneration 7.00 0.04% 0.68 0.00% - -
Rawat Reimbursement of Expenses 0.10 0.00% - - - -
Reimbursement of Expens - - -
(Paid) 0.10 0.00% -
Closing Balance - - - - - -
15 Manoj Joshi Sitting fees 0.6 0.00% - - - -
Ram Prakasl| Sitting fees 0.8 0.01% - - - -
16 Bajpai
17 Shivani Mishra Sitting fees 1.05 0.01% - - - -
Closing Balance 0.41 0.00% - - - -
Rakesh Mohar| Sitting fees 0.5 0.00% - - - -
18 Garg
19 Dinesh Sharma Sitting fees 0.25 0.00% - - - -
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BLS Kendras Private Limited

(T in
Sl);g:ic())réths % of _ % of . % of . % of
S No Particulars Nature of Transaction ended revenue Fiscal revenue Fiscal revenue Fiscal revenue
from 2023 from 2022 from 2021 from
September . . . .
30, 2023 operation operation operation operation
1 BLS.Interr}at_ionaI Management consultancy service - - - - 230.00 2.38%| 112.06 1.74%
Services Limited |7 oan/ Advance received - - - - - - 40.00 0.62%
Loan/ Advance repaid - - - - - - 341.55 5.30%
Interest expenses - - - - - - 13.67 0.21%
Reimbursement of Expenses 45.46 0.29% - - - - - -
Reimbursement  of  Expensq 45.46 0.29% - - - - - -
(Received)
Reimbursement of Expense (Paig 3 3 } } ) i} ) )
Repayment of Interest on loan - - - - 13.30 0.14% - -
Other payables paid - - 169.60 0.70% - - - -
Closing Balance
Loan payable - - - - - - - -
Interest payable - - - - - - 13.30 0.21%
Other payables - - - - 54.00 0.56% 74.10 1.15%
Others receivable - - - - - - - -
Off balance sheet item
Corporate guarantee taken 2,000.00f 12.8%% 2,000.00 8.23%6 | 2,000.00 20.68% | 2,000.00 31.0%%0
2 BLS IT Services| Loan/ Advance taken - - - - 50.86 0.53% - -
Private Limited Loan/ Advance paid - - -150.00 -0.62%| 200.86 2.08% - -
Rental Income - - 0.72 0.00% - - - -
Other Receivable Received 10.19 0.07% 2.10 0.01% 0.72 0.01% - -
Reimbursement of Expenses 9.88 0.06% - - - - - -
Interest EXp. - - 8.01 0.03% 0.72 0.01% - -
Closing Balance
Balance receivables - - 0.31 0.00%| 150.00 1.55% - -
Interest payable - - - - 0.65 0.01% - -
Other Receivable ( Rent) - - - - 0.85 0.01% - -
3 BLS E -Services| | gan/ Advance given - -| 1,836.25 7.55%| 145.00 1.50% - -
Limited Loan/ Advance recovered - -1 -1,317.51]  -5.42%]| 145.00 1.50% - -
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Six months

. % of % of % of % of
pered revenue Fiscal revenue Fiscal revenue Fiscal revenue
S. No Particulars Nature of Transaction ended
Segtember from 2023 from_ 2022 from_ 2021 from
30, 2023 operation operation operation operation
Reimbursement of Expenses 3.51 0.02% 0.01 0.00% 0.02 0.00% - -
Reimbursement  of  Expensq 80.00 0.51% - - - - - -
(Received)

Reimbursement of Expenses paig 191.20 1.22% -0.01 0.00% - - - -
Other payable - - -164.94 -0.68% 7.20 0.07% - -
Other Receivable paid - - -4.64 -0.02% - - - -
Interestincome 18.83 0.12% 39.36 0.16% - - - -
Management Consultancy 190.00 1.22% 150.00 0.62% - - - -
Purchase of fvallet top up - - - - 625.85 6.47%| 442.32 6.86%
E-wallet transaction done - - - - 622.32 6.44%| 435.60 6.75%
Wallet Topoup Received 86.00 0.55% 61.25 0.25% - - - -
Commission Income 0.51 0.00% - - 3.23 0.03% 1.95 0.03%
Commission Expense 9.64 0.06% 6.98 0.03% 4.24 0.04% 0.05 0.00%
Rental Income - - 0.72 0.00% - - - -
Franchisee fees - - - - - - 110.00 1.71%
Discount 0.35 0.00% 0.26 0.00% - - - -
Purchase 1.05 0.01% - - 459 0.05% - -
Sale 82.31 0.53% 60.60 0.25% - - - -

Closing Balances:
Interest Recoverable 52.37 0.34% 35.42 0.15% - - - -
Loan Receivable 518.75 3.32% 518.75 2.13% - - - -
Balance receivables 107.69 0.69% - - - - 50.54 0.78%
Wallet payable 80.26 0.51% 67.88 0.28% - - - -
Other Receivable ( Rent) - - - - 0.85 0.01% - -
4 BLS E Solutions | Loan/ Advance Given - - - - - - - -
Private Limited | Rental Income - - 0.72 0.00% - - - -
Reimbusrement of Expense 0.22 0.00% 0.99 0.00% - - - -
Other Receivable ( Rent) - - 0.23 0.00% - - - -
Balance Receivables (received) 0.85 0.01% - - - - - -

Closing Balances:
Balance receivables - - 0.62 0.00% - - - -

Other Receivable ( Rent)
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Sl);g:%r;ths % of ' % of . % of . % of
S No Particulars Nature of Transaction ended revenue Fiscal revenue Fiscal revenue Fiscal revenue
Segtember from 2023 from_ 2022 from_ 2021 from
30, 2023 operation operation operation operation
5 Starfin India| Loan/ Advance paid - - - - - - - -
Private Limited Loan/ Advance received - - - - - - - -
Other Payable (Paid) 130.14 0.83% 243.89 1.00% - - - -
Technical Services 24.00 0.15% 148.00 0.61% - - - -
Closing Balance
Balance Payable 21.20 0.14% 123.50 0.51% - - - -
6 Gaurav Aggarwal Consultancy fee - - 26.00 0.11% 34.94 0.36% - -
7 Riya Aggarwal Consultancy fee - - 32.00 0.13% 43.00 0.44% - -
8 Abhinav Goel Consultancy fee 6.00 0.04% 12.00 0.05% 11.00 0.11% - -
9 Karan Aggarwal | Salary 3.00 0.02% 6.00 0.02% 6.00 0.06% - -
Starfin India Private Limited
(T in
Six months | % of % of % of % of
period revenue Fiscal revenue | .o revenue | Fiscal | TEvenue
S. No. | Particulars Nature of Transaction ended from 2023 from 2022 from 2021 from
September | operati operati operation operatio
30, 2023 on on n
1 BLS E  -Services| Manpower Services - - - - 100.00 1.03% -
Limited Information Technology Servic - - - - 50.00 0.52% -
Income
Other Receivable (Received) 21.66| 0.14% 17445 0.72% 46.53 0.48% -
Rental Income 7.63 0.05% - - - - -
Interest Income - - 11.88 0.05% - - -
Interest Income (Received) - - 10.69| 0.04% - - -
Reimburse of Expense (paid) - - - - 0.11 0.00% -
Reimbursement  of  Expens 0.64| 0.00% - - - - -
(Electricity)
Payment to BLS Eservices 12.80| 0.08% . - - . -
WalletBLS E Services - - 0.11 0.00% - - -
WalletBLS E Services (Paid) - - -0.11| 0.00% - - -
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Six months | % of % of % of % of
period revenue Fiscal revenue | oo revenue | Fiscal | r€venue
S. No. | Particulars Nature of Transaction ended from from from
September | operati e operati Az from_ Az operatio
operation
30, 2023 on on n
Loan & Advance given - - 200.00] 0.82% - - - -
Loan & Advance repaid - - -200.00| -0.82% - - - -
Closing Balance
Receivable 0.63| 0.00% - - 174.45 1.80% - -
Loan Receivable - - - - - - 0.50 0.01%
Wallet-BLS E Services - - - - - - 46.59 0.72%
2 BLS International| Rental Income 36.00] 0.23% 72.00 0.30% 8.00 0.08% - -
Services Limited Management Consultancy Fees - - - - 30.00 0.31%]| 145.00 2.2%%
Office Administrative Servicey 33.87| 0.22% - - - - - -
Income
Sale of Mini PC - - - - 8.36 0.09% - -
Information Technology Servic - - - - 100.00 1.03% - -
Income
Commission Onboarding CSP 9.19 0.06% 45.20 0.19% - - - -
Payment Received 87.33] 0.56% 292.14| 1.20% - - - -
Reimbursement of Expense 1.48| 0.01% 0.04 0.00% - - - -
Closing Balance
Balance Payable - - - - - - 49.73 0.77%
Balance Receivable - - - - 118.16 1.22% - -
3 BLS Kendras Other Receivable (Received) 130.14| 0.83% 243.89| 1.00% - - - -
Loan & AdvanceReceived - - - - 55.24 0.57% - -
Loan & Advance paid - - - - 55.24 0.57% - -
IT Service Income 24.00] 0.15% 148.00{ 0.61%| 166.00 1.72% - -
Closing Balance
Balance Receivable 21.20] 0.14% 12350 0.51%| 192.56 1.99% - -
4 Diwakar Aggarwal Rent Expense 72.00] 0.46% 144.00] 0.59% 48.00 0.50% - -
Security Deposit - - - - 36.00 0.37% - -
Rent (Payable) Paid 119.68| 0.77% 191.52| 0.79% - - - -
Closing Balance
Balance payable 9.92 0.06% 51.84| 0.21% 87.84 0.91% - -
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Zero Mass Private Limited

(T in
Six m_onths % of % of . % of % of
S 0] revenue revenue HERR | VSRS Fiscal | revenue
: Particulars Nature of Transaction ended Fiscal 2023 I from
No. from from . 2021 from
S2pErle; operation operation ALZZ | QIRTELT operation
30,2023 | P P n P
1 BLS E-Services| Reimbursement of expenses - - - - - - - -
Limited Loan & Advance given - - 4,448.00 18.30% - - - -
Repayment of loans given - - -1,474.48 -6.07% - - - -
Information Tech. Expense - - 400.00 1.65% - - - -
Interest Income 135.48 0.87% 150.17 0.62% - - - -
Interest received on loan given - - 50.00 0.21% - - - -
Other receivable - - 0.09 - - - - -
Other payable - - 0.57 - - - - -
Transactions in current account] - - - - - - - -
Other Reimbursement - - - - - - - -
Closing Balances
Balance payable 0.03 0.00% - - - - - -
Loan & Advance given 2,973.52 19.04% 2,973.52 12.23% - - - -
Interest Receivable 207.09 1.33% 85.16 0.35% - - - -
2 BLS International| Reimbursement of expenses - - - - - - - -
Services Limited Loan & Advance given - - - - - - - -
Repayment of loans given - - - - - - - -
Interest paid on loans given - - - - - - -
Collection on behalf of BLS 4.95 0.03% 7.32 0.03% - - - -
International
Transfer to BLS International 441 0.03% 7.32 0.03% - - - -
OtherReimbursement - - - - - - - -
Closing Balances
Balance payable 0.54 0.00% - - - -
Current account - - - - - - - -
Loan & Advance given - - - - - - - -
Interest Receivable - - - - - - - -
3 Key Managerial
person ( KMP)
i) Shortterm employee
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Six mpnths % of % of . % of % of

S PN revenue revenue AREE | (TSNS Fiscal | revenue

N : Particulars Nature of Transaction ended Fiscal 2023 I from

0. from from . 2021 from

SR operation operation AV EPSEie operation
30,2023 | P P n P

benefits
- Lokanath Panda Managerial Remuneration 56.25 0.36% 68.48 0.28% - - - -
- Anurag Gupta Managerial Remuneration - - - - - - - -
i) Reimbursement of
Expenses
- Lokanath Panda Reimbursement of Expenses 0.17 0.00% 1.07 0.00% - - - -
- Anurag Gupta Reimbursement of Expenses - - - - - - - -
i) Sitting fees
- Dinesh Sharma Sitting Fees 0.30 0.00% - - - - - -
- Shivani Mishra Sitting Fees 0.40 0.00% - - - - - -
- Ram Prakash Bajpai| Sitting Fees 0.15 0.00% - i} - ) - -
iv) Sale of Investmen|
in A Little World
Private Limited
- Anurag Gupta - } 3,170.00 13.04% - } 3 3

For further detailspleaseseesection tited fiRestatedConsolidated=inancial Informationi Note no42i Related PartyDisclosures on page324.
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Financing arrangements

There have been no financing arrangements whereby our Prgmotmbers of the Promoter Group, our
Directors and their relativdas defined in Companies Act, 2012ve financed the purchase by any other person

of securities of our Company, other than in the normal course of the business of the financing entity, during a
period of six months immediately preceding the date ofRe@Herring Prospectus.

Detalils of price at whichEquity Shares were acquired in the last three years preceding the date of thiRed
Herring Prospectusby our Promoters, by our members of the Promoter Groupand by the Shareholders
with special rights

The price at which Equity Shares were acquired by our Prosastdrmembers of the Promoter Gronjhe last
three years is set forth below:

S. Name Date of acquisition | Number of Equity Acquisition Price per
No. Shares Equity Share
(in_)*
Promotess
BLS International Service October 12022 60,00,000 Nil
1 Limited October 4, 202 25,00,00q 100
' October 31, 202 7,41,297 NA
December 30, 202 3,70,05,18¢ Nil
Diwakar Aggarwal December 21, 202 7,21,000 123.00
2. December 21, 202 10,00,00( 110.00
December 30, 202 68,84,000 Nil
Shikhar Aggarwal December 21, 202 2,71,000 123.00
3. December 21, 202 10,00,00( 110.00
December 30, 202 50,84,000 Nil

* As certified byS S Kothari Mehta & Co Chartered Accountants by way of their certificate dat@duary 3,
2024.

There are no Shareholders with special gght on the date of tHedHerring Prospectus.

Weighted average priceat which specified securities were acquired bgur Promoters and membersof the
Promoter Group in the one year preceding the date of thiRed Herring Prospectus

Our Promotes andmembers of the Promoter Grobpve not acquiredny specified securitida the one year
preceding the date of thidedHerring Prospectus

Average cost of acquisitiorof Equity Shares held by our Promotes and members of the Promoter Group

The average cost of acquisition of Equity Shares byPooimotes andmembers ofthe Promoter Grougsonthe
date of thisRedHerring Prospectus is set forth below:

S. Name Number of Equity Shares Average cost of

No. acquisition per Equity
Share” (in

Promotess

1. BLS International Services Limited 4,62,56,485 5.41

2. Diwakar Aggarwal 86,05,000 23.09

3. Shikhar Aggarwal 63,55,000 22.55

Promoter Group

1. Karan Aggarwal 13,55,000 24.60

2. Gaurav Aggarwal 10,000 24.60

3 Nimit Aggarwal 10,000 24.60

* As certified by8 S Kothari Mehta & CoChartered Accountants by way of their certificate dal@duary 3, 2024

For further details of the average cost of acquisition of our Prompteaseseesection titledfiCapital Structure
T Build-up ofthePromoted shareholdingn our Compang o n 99 a g e
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Weighted average cost of acquisition of abhares transacted in the one yearl8 months and three years
preceding the date of thisRed Herring Prospectus:

Period Weighted average| Cap Pr i c e i| Range of acquisition price
cost of acquisition | the weighted average | per Equity Share: lowest
per Equity Share cost of acquisition™ price i highest price (in

(in ) ) ”

Last one year preceding th 125 [ © 125
date of this Red Herrin

Prospectus

Last 18 months precedin 12.76 [ O Nil - 125
the date of this Red Herrin

Prospectus

Last three years precedir 12.7 [ © Nil - 125
the date of this Red Herrin

Prospectus

A As certified by S Kothari Mehta & CoChartered Accountants by way of their certificdsgedJanuary 3, 2024
*To be updated in the Prospectus.

Details of Pre-IPO placement

Our Company has undertaken a-HP® Placement by way of private placemeni®f00,000Equity Shares for
cash at 425 per Eqoity Sharé for an aggreigat amount to” 1,375.00 lakhsEquity Shares, in
consultation with the BRLM, pursuant to the resolutiorth®IPO Committee othe Board datedJanuary 04,
2024 The size of the Fresh Issue of up to 2,41,30,000 Equity Shares has been reddced,69CEquity Shares
pursuant to the PréPO Placement, and accordingly, the Fresh Issue size is)pa@0,00Equity Shares-or
further details of the PréPO Placement, please see sectiontifleda pi t al oSpgagedbct ur e 0

Issue of Equity Shares for consideration other than cash in the last one year

Except as disclosed in thRed Herring Prospectus,un Company has not issued any Equity Shdogs
consideration other than caghthelastone year preceding the date of tRisdHerring Prospectug:or further
details,pleaseseesection titledfiCapital Structuré o n 95 a g e

Split or consolidation of Equity Shares in the last one year

Our Company has not undertaken a split or consolidation of the Equity $héastsone year preceding the date
of thisRedHerring Prospectus

Exemption from complying with any provisions of securities laws, if any, granted bySecurities and
Exchange Board of India

Our Company has natpplied foran exemption from complying with any provisions of securities laws by SEBI
from complying with any provisions of securities laws, as on the date dRéhislerring Prospectus
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SECTION Il - RISK FACTORS

An investment in Equity Shares involves a high degree of risk. You should carefully consider all the information

in this Red Herring Prospectus, including the risks and uncertainties described below, before making an
investment in our Equity Shares. We éaalescribed the risks and uncertainties that we consider material, but

these risks and uncertainties may not be the only risks relevant to us, the Equity Shares, or the industry in which

we currently operate or propose to operate. Additional risks andrtaingies, not presently known to us or that

we currently deem immaterial may also impair our businesses, results of operations, financial condition and cash
flows. If any or a combination of the following risks, or other risks that are not currently kooane currently

deemed immaterial, actually occur, our businesses, results of operations, financial condition and cash flows could

be adversely affected, the trading price of our Equity Shares could decline, and you may lose all or part of your
investmeh To obtain a complete understanding of our Company, prospective investors should read this section

in conjunction with AOQOur Busi nesso, Al ndustry Overyv
AManagement 6s Di scussi ondiatnidomMnan d sRes wift 2Pnf4In@p er a tCic
242and346, respectively, as well as the financial, statistical and other information contained in this Red Herring
Prospectus.

In making an investment decision, prospective investors must rely on their own examination of us and the terms
of the Issue including the merits and risks involved. You should consult your tax, financial and legal advisers
about the particular consequenciesyou of an investment in our Equity Shares. Unless otherwise indicated or
context requires otherwise, the financial information included herein is derived from our Restated Consolidated
Financial Information for the six months period ended Septembe2®B and Fiscals 2023, 2022 and 2021
included in this Red Herring Prospectus.

This Red Herring Prospectus also contains forwhroking statements that involve risks, assumptions, estimates
and uncertainties. Our actual results could differ materially from those anticipated in these fdookirg
statements as a result of certdictors, including the considerations described below and elsewhere in this Red

Herring Prospectus. For further-Ldekainlgs Stplkt e2theat séeo
Unl ess the context otherwise requires, under this sec
or fAour Comp an yServices lfingiteds Fortfusthed®thilS rel&ing to various defined terms used

in our business operations, please seelsection titled
Unless stated otherwise, industry and market data used in this section have been obtained or derived from publicly
available information as wel/l as industry publ icat.i
Correspondents, F5overnance, and othe Di gi t al Services in Indiaodo dated
CRI1 SICRISI( Repord ) , paid and commi ssioned by our Company

understanding of the industry in connection with the Issue. There are no materiadpgatsy information that

have been left out or changed in any material manner. Unless otherwise indicated, all financial, operational,
industry and other related information derived from the CRISIL Report and included herein with respect to any
particular year refers to such information for the relevant calendar year. Our financial year commences on April

1 and ends on March 31 of the subsequent year, and references to a particular financial year are to the 12 months
ended March 31 of that year. Unless dfied 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.

Internal Risks

1. We predominantly undertake fee and commissibased activities, and our financial performance may
be adversely affected by our inability to generate income from such activities.

The pivotal drivers of our revenue are the fees and commissions that we chasge gosducts and services,
including our Business Correspondents, Assistsdiizices and £overnance Services, and the volume achieved
from such fees and commissioii$ie table below set forth the revenue generated from our business segments:

Particular | As of September 30, Fiscal 2023 Fiscal 2022 Fiscal 2021
S 2023
Amount | % of | Amount | % of | Amoun | % of | Amoun | % of
(in revenue | (i n revenue |t ( i revenue |t ( i| revenue
lakhs) from lakhs) from lakhs) | from lakhs) | from
operation operation operation operation
s s S S
BC 10,315.2 66.05| 14,830.9 61.02| 2,149.4 22.23| 1,795.5 27.84
Business 8 5 9 6
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Particular | As of September 30, Fiscal 2023 Fiscal 2022 Fiscal 2021
S 2023
Amount | % of | Amount | % of | Amoun | % of | Amoun | % of
(in revenue | (i n revenue |t ( i revenue |t ( i| revenue
lakhs) from lakhs) from lakhs) | from lakhs) | from
operation operation operation operation
s s s S
E- 4,426.41 28.34| 8,258.27 33.98| 7,073.6 73.15| 4,612.0 71.52
Governanc 6 2
e
Assisted 876.19 5.61| 1,216.85 5.01| 446.66 4.62 41.14 0.64
E-Services

Fees and commissions received from our business segments viz. Business CorrespeGgdestsidaice services

and the Assisted -Bervices accounts for almost entire revenue from operations. The fees and commissions we
charge from our customers can dependrup number of factors that are, in part, within our control, which can
include our overall business strategy, our expenses related to a particular transaction type, nature of product and
service, the volume of transactions for a product or service (\ihegreater the number of expected transactions

will typically result in us setting a smaller fee or commission, \nd versd, or promotions that we may be
running at any given time. Further, they are also dependent upon various external factors, which can include
general macr@conomic conditions, the market value of certain infrastructure, the supply or demand for a product
and service, regulatory instructions and competitive factors with certain other fintech companies, or within certain
product/senge 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.

Additionally, because we charge our fees and commission primarily on per transaction basis, the volume of
transactions that we record is a primary driver of our revenue. The volume of transactions depend upon a number
of factors that are, in part, withinupb control, which can include the number of and availability of BLS
Touchpoints, the usability of our customer facing technology and the reliability and capacity of such technology
to handle large volumes of transactions, our marketing efforts and custamaénitiatives and the extent to which

our touchpoints represent our brand(s) in a positive manner. -ThavBrnance Services offered by us are need
based services and depends on the discretion of government. Hence, the volume of transactioreide¢pisrais

on the government's decision. Further, the volume of transactions also depends upon various external factors,
which can include macreconomic conditions, critical technology and power infrastructure, government
initiatives regarding financial alusion, digitization of transactions and payments in India, competition and global
pandemics.

2. None of the egovernance projects are awarded to our Company direcilly of our contracts with
respect to EGovernance projects are awarded to our Corporate Promoter, BLS International Services
Limited bygovernmental agenciefor providing G2C services to the citizens and to BLS Kendras, our
subsidiary for providing E Governance.

Our contracts with respect to@&overnance projects are awarded to our Corporate Promoter, BLS International
Services Limited through a tender process by the governmental agencies for providing G2C Zesvites.
September 30, 2023, 28.34% of our revenue generated from the contracts. Further, the Punjab Sewa Kendras
project operated by the BLS Kendtaas reached the end of its contract period from November 27, 262

the date of this Red Herring Prospectus, BLS International Services Limited hed lsiger of intent (i) to carry

out aadhar enrolments and other related services in Punjab by government of Punjab; and (ii) aadhar data quality
check and quality audit service agency by Government of India. These projects will be executed by our Company
or through our material subsidiary, BLS Kendras. However, as on date we have not entered into any definitive
agreements with respect to the aforementioned profeatsCompany has entered into a master service agreement

with our Corporate Promoterie.BL | nt er nati onal Servi cesMSAd )Mi ttead Derc WNro
all egovernance contracts awarded and contracts that may be awarded in future to our Corporate Promoter through
competitive tendering process from the various State Governments. Pursuant to the terms of the MSA these e
governance contractseabeing executed by our Company in an endeavour to provide differentiated focus and
operational efficiency to our-Bovernance Services.

While we have also entered into a raympete agreement with our Corporate Promoter, BLS International

Services Limited (including its promoters) in order to ensure that our Corporate Promoter (including its promoters)
dondét compet e wi atibntooEGovertaocemPeavices evenrin caseslwhere our Company do not
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meet the eligibility conditions specified in the tendering documents for such services for all future tenders relating
to egovernance services. The noompete arrangement is valid for a period of 5 years within which period we
believe that we would havachieved the credentials for participating irg@vernance services tenders
independentlyin light of the above MSA and the n@ompete arrangements, we cannot assure you the continuity

of such contracts or ability to renew such contract upon expiryeatatrourable terms or at all, which may
adversely impact on our revenues and results of operations.

3. As a result of our limited operating history, we may not be able to compete successfully, and it may be
difficult to evaluate our business and future operating results on the basis of our past performance.

Our Company has |l imited experience, havBRVg) begudO0il6s
Thereafter, we acquired Starfin in the month of August 2018 and ZMPL the month of June 2022, which had 1,384
active CSPs and more than 11,500 active CSPs, respectively at the time of acquisition. Further, in October 2022,
we acquired BLS KendsaPrivate Limited, which had 365 Sewa Kendras, in the State of Punjab at the time of
acquisition. Sewa Kendras provide@vernance Services in two out ofgbrzones in the State of Punjab. For
further detail s, HistbreandCGorpaatecsStrustere df theolssbert d nt 24@adg el

Prior to commencing BC, G2C and B2B2C operations, our Company was incorporated as a SPV for executing
G2C contracts and providing citizen centric services in compliance with terms of tender documents by the
Corporate Promoter, BLS International Servicasiteéd. Our limited track record in BC segment, such as opening

of savings account, fixed deposit including term deposits, recurring deposits etc. and B2B2C operations, such as
BLS edutech services, domestic money transfer, pan card application, bus tokktirg services, railway
ticketing services, banking services, AePS enabled cash services, recharges, demat account opening, bill
payments, exposes us to risks that more experienced competitors may not face.

If we are not able to successfully compete in newer business segments, our quality of services may suffer, we may
not be able to diversify our portfolio, and we may not be able to lower our cost. Moreover, as a result of our
relatively shorter operating story, the limited historical data that is available may not be indicative of our
financial position or results of operations for any future periods.

4, Our Company and our subsidiary, i.e. Zero Mass Private Limited have filed compounding applications
before the Regional Director, Northern Region, Delhi and Regional Director, Western Region,
Maharashtra, respectively for compounding and adjudication of teén past norcompliances.

In accordance with section 139 of the Companies Act, 2013, our Company was required to appoint statutory
auditor for a period of 5 years from the conclusion of the AGM held on September 19, 2017, however, at the said
AGM of the Company, the statutory awatitvas appointed for a period of one year i.e. from the conclusion of the
said AGM till the conclusion of the next AGM. In this regard, we have filed a compounding application with the
Regional Director, Northern Region, Delhi on February 14, 2023, whkiduirently pendingThe Regional
Director, Northern Region vide its order dated Septeni®e2023 compounded the offence and levied the
compounding fees on the Company fdr00 lakh and for 0.50 lakhson each of then Directors. The said
compounding fees was paid Angust22,2023and August 23, 2028y our Company and each of the Directors
respectivelyThe relevant statutory compliances were also made t8@@on 17 October 2023

Further, in accordance with section 139 of the Companies Act, 2013, our subsidiary, Zero Mass Private Limited
(ZMPLO) was required to appoint statutory auditor for
on August 29, 2017, however, at the said AGM of ZMPL, the statutory auditor was appointed for a period of 4
years i.e. from the conclusion of the sAi@M till the conclusion of the T#AGM to be held in the year 2021. In

this regard, ZMPL has filed a compounding application with the RegDirector, Western Region, Maharashtra

on June 8, 2023, which is currently pending.

Further, in accordance with section 179 of the Companies Act, 2013, ZMPL was required to appoint the Company
Secretary (Key Managerial Personnel) through a resolution passed by the Board of Directors, however, ZMPL
appointed the Company Secretary of thempany by passing of circular resolution. In this regard, ZMPL has
filed an adjudication application with the Registrar of Companies, Maharashtra at Mumbai on June 9, 2023, which
is currently pendingThe Registrar of Companies, Mumbai, Maharashtra, MinistiCorporate Affairs vide its

order dated Octobet6, 2023 redirected the said application to its office itself, for compounding instead of
adjudication, and the compounding is under process.
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If we are subject to any penalties or other regulatory actions, our reputation, business and results of operation
could be adversely affected. There can be no assurance that such lapses will not occur in the future, or that we
will be able to rectify or ntigate such lapses in a timely manner or at all.

5. In the past, SEBI hal issued summosito our Corporate Promoter, for production of documents afioa
personal appearance before the investigating authari@ur Corporate Promoter may be subject to
investigations, enquiries or legalctions.

On January 10, 2023, SEBHeits email to ouCorporatePromoter, sought various information pertaining to the

board meeting held on April 13, 2022, to consider the proposal for issue of bonus shares to the equity shareholders

of BLS International Services Limited, for which detailed reply was submitted oardahi, 2023. Subsequently,

SEBI vide its letter bearing no. SEBI/HO/IVD/ID3/OW/SJ/2023/4418/1 dated February 02, 2023, summoned
company secretary of our Corporate Promoter, Mr. Dharak Mehta fdugtion of documents and personal
appearance before SEBI on February 10, 2023, in the |
of BLS International Services Limitedo. Consequent |
appeaed before SEBI. However, as on the date of this Red Herring Prospectus, SEBI did not seek any additional
information from the Corporate Promoter.

We may be subject to legal action by SEBI and/or the investigating authority in this mattemié¢ assure you
that such summons will not result in investigations, enquiries or legal actions by any courts, tribunals or regulatory
authorities against us.

6. A substantial portion of the revenue is generated by BC business operated bgubsidiaries, ZMPL
and Starfin for our banking partners. The businesses of our banking partners are regulated by the RBI
and any change in the RBIG&s policies, deci sions al

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

A substantial portion of the revenue is derived from BC business operated by our subsidiaries, ZMPL and Starfin
for our banking partners, which primarily consistagfening of savings account, fixed deposit including term
deposits, recurring deposits etc.

Set forth below is our revenue from BC business, including as a percentage of our total revenue from operations,
for the periods indicated:

(in 7 lakhs)
Particulars As of Fiscals
September 30, 2023 2022 2021
2023
Revenue from BC business 10,315.28 14,830.95* 2,149.49 1,795.56
Revenue from BC business as a percen 66.05 61.02 22.23 27.84
of total revenue from operations (%)

*The sudden increase in our revenue in Fiscal 2023, was on accoacquikition of Zero Mass Private Limited
in June 2022.

Our banking partners are subject to certain regulations by various government authorities, including the RBI.
Introduction of new laws or regulations by the RBI in respect ofaotangement with our banking partners, if
promulgated, could adversely affect our business, financial condition and results of operations. Compliance with
new regulations governing our banking partners could also result in significant expenditure ftinaheould

cause them to renegotiate or terminate existing agreements, or curtail their operations, which could adversely
affect our business and financial performance. Furthermore, any adverse regulatory action that changes a banking
partner 0sadiesdyiaffeetsits financial condition or results of operations, may adversely affect our
partnership with such banking partner thereby adversely affecting our business, financial condition and results of
operations. For further details, please seetiontitted i Ri s k -Hfave dreounable to maintain successful
relationships with merchants our ability to grow our business could also be adversely affatteages6.

Certain of these laws and regulations are relatively new and evolving, and their interpretation and enforcement
may involve uncertainties. As a result, we may be required to seek and follow additional procedures, modify or
adjust certain activities, obtamew and additional licenses, registrations or authorizations and incur additional
expenses to comply with such laws and regulations, any of which could adversely affect our future development
and business. For instance, we are not required to obtain whgrizations or license from the RBI for
undertaking our business in its current form; our banking partners, hold the requisite authorizations and licenses.
If any change in laws or regulations requires us to obtain such authorization or licenses Rt the cannot
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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 could result in loss of our ability to operate the relevant
business, which codladversely affect our financial condition, results of operations and prospects.

To the extent we are unable to enter into arrangements with new banking partners, and/or maintain our
relationships with our existing banking partners, our operating results and financial condition could be impacted.
Furthermore, the termination of our agbnship with any of our banking partners may adversely affect our
business, cash flows, results of operations and financial condition.

7. Deterioration in the performance of our Subsidiaries may adversely affect our results of operations and
our ability to pay dividends on the Equity Shares depends on our ability to obtain cash dividends or other
cash payments.

We conduct certain of our business operations, particularly Business Correspondents services, through our
Subsidiaries and these entities generate a significant portion of our revenue and cash flow. Any default by our
Subsidiaries in the performance ofithespective obligations could adversely impact our business and results of
operations. For further details, pleasese2 c t i 0 @Qur Bubines$s ©uar Business Segmeats o n 23ia g e

Contribution of our subsidiaries towards the revenue from operations of our Company for six months period ended
September 30, 2023 and Fiscals 2023, 2022 and 2021 is as follows:

As of six months period Fiscals

ended September 30 2023 2022 2021

2023
Revenue from ope 15,617.88] 24,306.07 9,669.82| 6,448.72
% contribution of ZMPL* 60.67% 56.81% - -
% contribution of BLS Kendras** 21.39% 30.74% 67.29%| 68.13%
% contribution of Starfin 7.80% 6.27% 22.32%| 27.84%

*ZMPL was acquired by our Company in June 2022.
** Punjab Sewa Kendras project operated by BLS Kendras has not been renewed

We will be required to rely on free cash flows and cash dividends fronSulosidiaries. The ability of our
Subsidiaries to make payments to us depends largely on their financial condition and ability to generate profits as
well as regulatory conditions. In addition, because our Subsidiaries are separate and distinct legallesyiti

will have no obligation to pay any dividends and may be restricted from doing so by contract, including other
financing arrangements, other shareholders or partners or the applicable laws and regulations.

We cannot assure you that our Subsidiaries will generate sufficient profits and cash flows, or otherwise prove
willing or able, to pay dividends to enable us to meet our obligations and pay interest, expenses and dividends, if
any, on the Equity Shares. Ofinancial condition and results of operations could be adversely affected should
our equity stake in our Subsidiaries be diluted or in the event they cease to be our Subsidiaries. Further, in the
event that the value of our investment in any of our Slidgndes diminishes significantly, this could have a material
adverse impact on our growth, business and results of operations.

8. We are dependent on, and derive a substantial portion of our revenue from, a single customer, one of
the largest PSU Bank. Cancellation of the agreement with our top customer could have a material
adverse effect on our business, results of operations and financial condition.

We are dependent on, and derive a substantial portion of our revenue from, a single customer, one of the largest
PSU bank. In the six montiperiodended September 30, 2023 and in Fiscal 2023, Fiscal 2022 and Fiscal 2021,
our largest customer accounted &8.7%%6, 5.47%, 14.89% and 27.27% respectively, of our revenue from
operations. We do not have long term arrangement with our customers. We cannot assure you whether these
agreements will be renewed in a timely manner.

To the extent we are unable to enter into arrangements with new banking partners, and/or maintain our
relationships with our existing banking partners, our operating results and financial condition could be impacted.
Furthermore, the termination of our agbnship with any of our banking partners may adversely affect our
business, cash flows, results of operations and financial condition.
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9. We provide EGovernance Services only in the states of Punjab, Uttar Pradesh and West Bengal, and
accordingly any adverse changes in the conditions affecting these regions can adversely affect our
business, financial condition and results of operations.

Our EGovernance Services business accounted for 4, 42 ¢
4,612.02 | akhs representing 28.34%, 33.98%, 73.15% a

months period ended September 30, 2023Rischl 2023, 2022 and 2020/e provide EGovernance Services

only in the states of Punjab, Uttar Pradesh and West Bengal. In the event of a regional slowdown in the economic

activity in Punjab, Uttar Pradesh and West Bengal or any other developmendigglalitical unrest, disruption

or sustained economic downturn or natural calamities in those regions affecting the ability of our merchants to

continue their operations within their respective communities, or that make our services and/or prodests in th

states less available or attractive and beneficial to the customer, we may experience an adverse effect on our

financial condition and results of operations, which are largely dependent on the performaipsitigaband

other prevailing conditionaffecting the economies of the state. The market for our products and services in

Punjab, Uttar Pradesh and West Bengal may perform differently from, and be subject to, market and regulatory

developments that are different from the requirements in othessdf India. There can be no assurance that the

demand for our products and services will grow, or will not decrease, in the future, in these regions.

10. In the pastPunjab State eéGovernance Society has terminated master service agreement with our
Company.

In the past, our Company had entered into an agreement dated&®016, with Punjab State@overnance

Soci PSe@d [ Aif or operation, maintenance and management o
could be preclosed without cause either by us or by PSeGS with noficeordingly, the Punjab State-e

Governance Societyideits letter dated January 30, 2018,-plesed the agreement executed with our Company

by exercising its right of termination of agreement for conveniehoereforethe Company handed over the IT
infrastructure to PSeG%$lowever,under retendering process, we continued to provide the same services by
winning the tender again under separate contract from PSeGS in RAfejabuld have otherwise incurred losses

if we had not participated and subsequently won the contract from PseGS, under the retendering process.

While the contracts for our existing@&overnance projects have been awarded t&€CougooratePromoter, which

we are implementing through the MSA. We have also entered into-eamopete agreement with oGorporate

Promoter, BLS International Services Limited (including its promoters) in order to ensure tl@brporate
Promoter (including its promoter s) -Gbeemante Senacespeech e wi t |
in cases where our Company do not meet the eligibility conditions specifilee iandering documents for such

services for all future tenders relating tg@vernance serviceshere is no assurance that such contracts cannot

be terminated by the relevant State Government authorities in future and upon any such occurrence our revenues

and results of operations will be adversely impacted.

11. We presently do not own trademark or logo under which we currently operate and if third parties,
including our current or future competitors are able to circumvent our protection measures which are
put in place for the protection of trademark, logo and éhectual property and other proprietary rights,
our business and reputation would be adversely affected.

In the business in which we operate, all our trademarks and other intellectual property rights are our material
assets and are crucial to our business operations. We depend on a combination of trademark laws and domain
name protection laws to protect owgb, brand name and domain names. As on the date of this Red Herring
Prospectus, we have not obtained trademark registration of our name and logo. Further, we cannot guarantee that
our application for registration of the trademarks will be granted byetbeant authority or that there will not be
instances where such applications are contested and/or objections are raised by third parties. In the event that we
are unable to successfully defend such challenges or objections, we may be unsuccessfuliiy oléai
registration of our trademarks. In the absence of obtaining registration of these trademarks, we may not be able to
initiate an infringement action against any third party infringing on our trademarks. Additionally, the use of trade
names or tradwvarks by third parties which are similar to our trade names or trademarks may result in confusion
among customers and loss of business, goodwill and confidence in us.

While our agreements with our employees and consultants include confidentiality provisions, these agreements
may not effectively prevent unauthorized use or disclosure of our confidential information, our intellectual
property including our technology, $gms and processes and may not provide an adequate remedy in the event
of unauthorized use or disclosure of our confidential information or infringement of our intellectual property.
Despite our efforts to protect our proprietary rights, unauthorizecepartay copy aspects of our processes and
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use information that we consider proprietary. In addition, unauthorized parties may also attempt, or successfully
endeavour, to obtain our intellectual property, confidential information, and trade secrets through various
methods, including through cybecseity attacks. If our technical knetwow is leaked to our competitors, it could
significantly affect our competitive advantage and adversely affect our financial condition and business prospects.

We may need to litigate to protect our intellectual property or to defend against third party infringement. Any such
litigation could be time consuming and costly, and a favourable outcome cannot be guaranteed. We may not be
able to detect any unauthorisade or take appropriate and timely steps to enforce or protect our intellectual
property. Any inability to use or protect our intellectual property could affect our relationships with our customers,
result in costly |iti g atibraoadresaurces. Ad adveese tulingrasising gqueofren t 6 s
intellectual property dispute could subject us to liability for damages and could adversely affect our business,
results of operations and financial condition.

12. We are yet to place orders for our technology infrastructure and capital expenditure equipment for
which a significant portion of the Net Proceeds are proposed to be utilized. Unavailability or increase
in costs of the technology infrastructure and equipmeould adversely impact financial condition and
our growth prospectsThere can be no assurance that we shall be able to successfully deploy such
portion of the Net Proceeds as per our estimates.

As on the date of this Red Herring Prospectus, we have not placed orders or entered into any definitive agreements
for the purchase of technology infrastructure and equipment we propaiiéeseofor our capital expenditure such

as setting up BLS Storetechnology developmerind Data Centre and Disaster Recovery site. Accordingly,
orders worth 1 7, 2 3 7 .inOrekspedt af lsditing up of Data Centre and Disaster Recovergettinty up of

BLS storeswhich constitute 100% of the total estimated costs of the equipment in relation to setting up the BLS
Stores and Data Centre and Disaster Recovery site are yet to be placed. While we have obtained the quotations
from vendors in relation to such capitapenditure, most of these quotations are valid for a limited period of time

and may be subject to revisions, and other commercial and technical factors. There can be no assurance that we
will be able to place orders for such plantd machinery, in a timely manner or at all. The cost of such technology
infrastructure and other equipment may escalate due to changes including but not limited to import duties, foreign
exchange fluctuations, shortage, or increase in the cost of rawiahaidditionally, in the event of any delay in
placement of such orders, the proposed schedule of implementation and deployment of the Net Proceeds may be
extended till 2025 or may vary accordingly We cannot assure you that we will be able to undetaéapstal
expenditure within the cost indicated by such quotations or that there will not be cost escalations. For further
det ai |l s, p | e a DObjects ef the IssaeDdtailsmhObjects dflthe dstidh o n 108a g e

13. Our Group Companies are authorised by their memorandum of association to engage in a similar line
of business as our Company and may compete with us.

Our Group Companies, namely, BLSSBlutions Private Limited and BLS IT Services Private Limited, are
authorised by their memorandum of association to engage in the same business as that of our Company and may
have common pursuits with our Company. Whitere is currently no active conflict between our Group
Companies and our Company, we cannot assure you that there will be no conflict of interest in allocating business
opportunities between us and our Group Companies going forward. We have not enteagy imbrcompete
agreement with our Group Companies, and there can be no assurance that our Group Company will not compete
with our existing business or any future business that we might undertake or that we will be able to suitably resolve
any such conitt without an adverse effect on our business and financial performance. For further details, please
see s ec tGroomComparies ean Z3da g e

14. Ason the date of this Red Herringrospectus, we have not identified any specific targets with whom we
have entered into any definitive agreements.

While our Company will, from time to time, continue to seek opportunities for investments, acquisitions and
strategic alliances that will fit well with our strategic business objectives and growth strategies. As on the date of
this Red Herring Prospectuse do not have any identified specific targets with whom we have entered into any
definitive agreements. The amount of Net Proceeds to be used for acquisitions may not be the total value or cost
of such acquisitions or investments, thereby resulting ihaatfall 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 utilising our internal accruals and/or seekirigaeding from third

party lenders or institutions.
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15. Utilisation of the Net Proceeds from any given Objects may not result in increased revenue or profits.

We intend to utilise our net proceeds towards strengthening our technology infrastructure to develop new
capabilities and consolidating our existing platforms; funding initiatives for organic growth by setting up of BLS
Stores; achieving inorganic growthrough acquisitions and general corporate purpdsesbelieve that our
utilization of Net Proceeds towards the Objects will strengthen our technology infrastructure, capitalize our
existing network of touchpoints for various cross selling opportunitidsgamerate extra revenue and pursue
opportunities for evaluation potential targets for strategic investments for our Corfpatiner, air successful

and timely integration of acquisitions will enable us to capture relevant synergies to integrate acquired businesses
into our current operations in a manner that maximizes such synergies. However, we cannot assure we will be
able to capitalis through our Objects and our utilisation will result in increased revenue or profits for our
Company

16. There have been instances of delay in filing of GST returns of the Company. We may be subject to
regulatory actions and penalties for any such delays and our business, financial condition and
reputation may be adversely affected.

There have been instances of delays in filing of GST returns, which were due to initial technological hiccups,
delay in receipt of fees from PSeGS and other vendors and limited time frame for staff to align with the
amendments in the initial years.

The following table depicts the delays in filing of GST returns and steps taken by the Company to rectify the
delay:

Financial Year State Return Type Total Number of| Establishments
Establishments with delayed filings
20222023 Delhi GSTR3B 3 1
20212022 Punjab GSTR3B 3 2
20192020 Punjab GSTR3B 2 1
20182019 Punjab GSTR3B 2 1
20172018 Punjab GSTR3B 2 1

Though we have taken appropriate steps to rectify the delays, we may be subject to regulatory actions and penalties
for any suchdelays and our business, financial condition and reputation may be adversely affected. There can be
no assurance that there will be no such instances of delays in future, which may involve litigation, including
monetary penalties, which may adversely affegr business, cash flows, financial condition and results of
operation.

17. We significantly depend on our merchants for our product and service distribution network. Changes
in our relationships, or adverse conditions (such as COVIB pandemic), could impair their respective
operations and therefore their ability to meet theibl@ations under our agreements, which in turn
could have an adverse effect on our growth, business, results of operations, financial condition and cash
flows.

Our ability to deliver our products and services significantly depends on our merchants and employees. We rely
on our merchant network to distribute products and provide services and we rely on our merchant network to
provide EGovernance solutions to tloeistomers. In each case, we rely on such merchants to interact with our
customers and be the face of our brand. Malfunctions in the software we use, or human error could result in our
inability to provide our products and services or cause unforeseerncgdgtimoblems.

Further, our subsidiaries, Starfin India Private Limited and Zero Mass Private Limited have a4pB62active

CSPs as oBeptember 30, 20238vho are generally retail agents engaged by us to provide banking products and
services on behalf of various PSU banks and at locations other than at traditional branches. Additionally, as on
SeptembeB0, 2023, our Company has ov&1,000 touch points across the state$ohjab,Uttar Pradesh and

West Bengal and our material subsidiary, BLS Kendras operates tyse®a kendras, who generally provide
services on behalf of the government.

We have limited to no control over such merchant described ads/provide training to our merchants and are

dependent upon the efforts of such thpatties to distribute our products and services to thecastbmer. Our
merchants could fail to adequately perform their obligations to us or breach their obligafaih®aenegotiate
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or renew the agreements on commercially reasonable tdfarsinstance, recently we have blocked an
insignificant number of BLS Touchpoints IDs due to suspicious and fraudulent activiteklition, one or more

of those merchants, fail or refuse to work with us and/ or begin working for a competitor, fail to meet certain
minimum performance clauses, take advantage of theerdusivity of agreements, and begin operating with

our competibn, become insolvent, or our relationships with such entitiesatrerwise change adversely, or we

may experience high attrition rates with such entities. Further, we might not be able to secure a suitable
replacement for that merchant, regardless of whether they distribute someuwmpatiducts or service a specific
region and/ or community. In addition, to the extent these entities violate laws, other regulatory requirements or
their contractual and performance obligations, or act inappropriately in the conduct of their businassineas

and reputation could beegatively affected, contracts may be terminated, or penalties could be directly imposed
upon us.

18. The confidential information or data of our clients, customers and users of our services may be
misappropriated by our merchants or employees and as a result, cause us to breach our contractual
obligations in relation to such confidential information.

We store confidential information and data of our clients, customers and the users of our services. We cannot
assure you that the steps taken by us to protect such data will adequately prevent the disclosure of confidential
information by our merchants an employee and we may not have internal controls and processes to ensure that
our merchants or employees do not misappropriate or unlawfully distribute such information. If the confidential
information is disclosed by us or is misappropriated by our raatstor employees, our customers or clients may

raise claims against us for breach of our contractual obligations. The successful assertion of any claim may have
an adverse effect on our business, financial condition and results of operations.

19. There arependinglitigations against our Company, our Promoters, our Subsidiaries and our Group
Companies. Any adverse decision in such proceedings may render us / them liable to liabilities / penalties
and may adversely affect our business, results of operations andfiz condition.

Certain legal proceedings involving our Company, our Promoters, our Directors, our Subsidiaries and our Group
Companies are pending at different levels of adjudication before various courts, tribunals and authorities. In the
event of adverse rulings in e proceedings or consequent levy of penalties, we may need to make payments or
make provisions for future payments, and which may increase expenses and current or contingent liabilities.

A summary of outstanding litigation proceedings involving our Company, our Promoters, our Directors, our
Subsidiaries and our Gr oup Cd®Ooganding kitggtionarsd Othér Matdriad s e d
De v el o pompgageB86adthis Red Herring Prospectus is provided below:

Category of | Criminal Tax Statutory or | Disciplinary | Material Aggregate
individuals | Proceedings | Proceedings | Regulatory | actions by civil amount
/ entities Proceedings | SEBI or | litigation* | involved** (
Stock in lakhs)
Exchanges
against our
Promoters in
the last five
years,
including
outstanding
action
Company
By our Nil Nil Nil Nil Nil Nil
Company
Against our Nil 1 Nil Nil 1 31015+
Company interest@10%
Subsidiaries
By our 18 Nil Nil Nil Nil 17.85
Subsidiaries
Against our Nil 11 Nil Nil 4 458.1%
Subsidiaries
Promoters
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Category of | Criminal Tax Statutory or | Disciplinary | Material Aggregate
individuals | Proceedings | Proceedings | Regulatory | actions by civil amount
/ entities Proceedings | SEBI or | litigation* | involved** (
Stock in lakhs)
Exchanges
against our
Promoters in
the last five
years,
including
outstanding
action
By our Nil Nil Nil Nil Nil Nil
Promotes
Against our Nil 7 Nil Nil 1 180.81
Promotes
Directors (other than Promoters)
By our Nil Nil Nil Nil Nil Nil
Directors
Against our Nil Nil Nil Nil Nil Nil
Directors
Group Companis
Proceeding Nil Nil Nil Nil 1 52.34 +
against interest @10%
Group
Companies
which have
material
impact on
our
Company

*This comprises the pending proceedings which may have a material impact on our Company, in accordance with the
Materiality Policy.

** To the extent quantifiable

#excludes interest @18 % per annum

We cannot assure you that any of the outstanding litigation matters will be settled in our favour, or that no
(additional) liability will arise out of these proceedings. Our Company is in the process of litigating these matters
and based on the assessmardccordance with applicable accounting standard, our Company has presently not
made provision for any of the pending legal proceedings. In addition to the foregoing, we could also be adversely
affected by complaints, claims or legal actions brought bgome, before various forums such as courts, tribunals,
consumer forums or sectepecific or other regulatory authorities in the ordinary course or otherwise, in relation

to our products and services, our technology and/or intellectual property, oumgrandnarketing efforts or
campaigns or our policies or any other acts/omissions. Further, we may be subject to legal action by our employees
and/or exemployees in relation to alleged grievances such as termination of their employment with our Company.
We cannot assure you that such complaints or claims will not result in investigations, enquiries or legal actions
by any courts, tribunals or regulatory authorities against us.

20. The costs of setting up and the risk of unanticipated delays in implementation and cost overruns related
to the said upgradation may be higher than expected and could have a material adverse effect on our
financial condition, results of operations and grdtv prospects.

We are in the process of settingdgsign, development, implementation & support of common service portal and
mobile application; (ii) setting up of data centre & disaster recovery site in relation to common service portal and
mobile applicationand (iii) funding initiatives for organic growth by setting up of BLS Stores (collectively
fiProposed Setupo ) . The completion of t hupis depdandentorgourwapilitydof t he
arrange finance through Net Proceeds or otherwise, the performance of external agencies which are responsible
for inter alia civil and interior works, furniture, tiwres, elecical works and electronic items. We cannot assure

you that we will be able to arrange for such finance on time. Further, we cannot assure you that the performance
of external agencies will meet the required specifications or performance parameters. \iet in@yable to
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identify suitable replacement external agencies in a timely manner. If the performance of these agencies is
inadequate in terms of the requirements, this may result in incremental cost and time overruns.

If the actual capitaéxpenditures on setting up the Proposedupedignificantly exceed our budgets, we may not

be able to achieve the intended economic benefits of the Proposad, $dtich in turn may materially and
adversely affect our financial condition, results of apiens, cash flows, and prospects. There can be no assurance
that we will be able to complete the aforementioned objects in accordance with the proposed schedule of
implementation and any delay could have an adverse impact on our growth, prospectewsaahdlfinancial
condition.

21. We are dependent on application programming interface, technology and server of banks and the
government agencies to provide business correspondent services and G2C services.

We are dependent on information technology, including application programming interface and server of banks
and the government agencies to provide Business Correspondent serviceSaratiiance Services for delivery

of products and services to citizedgy disruption in information technology systems of the government/banks

or our ability to process our transactions efficiently and reliably, including disruptions, may adversely affect our
operations, reputation and our financial positiznthe industryin which we operate we normally face server

issues on the website of the banks and/or government agencies, however, this is generally because of maintenance
or technical glitches of the websiteBhere can be no assurance that we will not experiencdagnye of

application programming interface, technology and server of banks and the government agtictiesould

adversely affect our results of operations and financial condRimrfurther detailsp | ease see Owect i on
Business Technolgyd o n 238ag e

Weakness, disruption, breach or failure in information technology systems may have significant consequences on
our business, financial condition and results of operations, including disablimalfumctioning of financial,
accounting; inability to or a deterioration in servicing our customers on a timely basis or at-alailability of

certain information for our management in order to enable them to plan for or respond to contingencies and
changes in market conditions in a timely manner or at all; and loss of confidential or material data in relation to
our business, operations, financial products and services and employees.

22. We rely extensively on our information technology systems and any failure, disruption or weakness in
such systems, or breach of data, could adversely affect our operations and reputation. Further, our
success depends on our ability to innovate, upgrade adapt to new technological advances.

We are extensively dependent ¢ISystethse) i mf ovimdé d obmy teaiht
banks and various State Governments for operating our BC business and G2C business, respectively. Further, we

are dependent on our IT Systems for operating our assigtexviees business and G2C business (to the extent

IT Systens are not provided by any State Government) and our ability to efficiently and reliably process volume

of transactions across various locations and delivery channels, asvi@ilcertain critical functions including

financial controls, risk management and transaction processing. Any disruption to our IT Systems or our ability

to process our transactions efficiently and reliably, including disruptions to our web applicatibakg#al

mobile applications, may adversely affect our operations, reputation and our financial position. For further details,

pl ease s ee OsrBusingsioTechrioiogy| e@d 2§ a g e

In addition, our success will depend, in part, on our ability to respond to and keep pace with new technological
advances and emerging payments and consumer trends and other financial services industry standards and
practices in a costffective and timelyasis. The development and implementation of such technology, including

with respect to new mobile operating systems, entails significant technical and business risks. There can be no
assurance that we will successfully implement new technologies or @tlagpansaction processing systems to
customer requirements or improving market standards.

Weakness, disruption, breach or failure in our IT Systems may have significant consequences on our business,
financial condition and results of operations, including disabling or malfunctioning of financial, accounting or
data processing systems; inabilityor a deterioration in servicing our customers on a timely basis or at all; non
availability of certain information for our management in order to enable them to plan for or respond to
contingencies and changes in market conditions in a timely manaéeabtr and loss of confidential or material

data in relation to our business, operations, financial products and services and employees.
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23.  Someof our operations involve handling significant amounts of cash, making us susceptible to
operational risks, including fraud, petty theft, negligence and embezzlement by our employees or our
merchants, which could harm our results of operations and finaggposition.

A substantial portion of our BC business, particularly with respect to the activities associated with payment
solutions, continues to be cash based. Our merchants are responsible for handling, collection and depositing of
cash, thereby exposing us to thé&sisf loss, fraud, misappropriation, theft, assault, negligence and unauthorized
transactions by such parties. While we seek to prevent or mitigate such risks through internal control measures

and capping transactional limits appropriately, we may be arntatddequately prevent or deter such activities in

all cases or obtain insurance that adequately covers such risks. In the past, we have experienced acts of fraud,
theft, forgery and misappropriation committed by or involving our merchants. These aiteihbreach in

processes, monetary malpractice and in some circumstances a violation of codes of conduct followed by

di sciplinary i ssues. We have fFIRsé)d wadi cus mFhabt cbl
aggregating to 17.85lakhs, to the extent quantifiabie relation to robbery, theft, fraud, cyber fraud, cheating,
forgery, and criminal breach of t rQusstandingAitigatiorf and t her d
Other Material DevelopmentsLitigation involving our Subsidiariés 884

There can be no assurance that there will be no instances of fraud, theft, negligence and embezzlement, which
may involve litigation, including monetary penalties, which may adversely affect our business, reputation and
results of operation.

24. The interests of our Promoters or Directors may cause conflicts of interest in the ordinary course of our
business.

Conflicts may arise in the ordinary course of decisimaking by the Promoters or Board of Directors of our
Company. Our Promoters or certain of ourfexecutive Directors may also be on the board of certain companies
engaged in businesses similar to biusiness of our Company. For instance, our Corporate Promoter has entered
into BC agreement with one of the largest PSU bank and is also engaged in the business of providing BC services.
However, revenue contribution of BC business of the total revenue of BLS international was not material.

Pursuant to a nenompete agreement dated July 5, 2023 GanporatePromoter (including its promoters) have
undertaken not to, directly or indirectly, either individually or collectively, bid for any project for which our
Company is entitled to bid, not acquire any interest in any business or services competing wisihesslexcept

such projects which have already commenced. Any violation.coompliance (whether in whole or in part) or
unenforceability of such necompete obligations may have an adeeeffect on the results of our operations and
financial condition. Further, there is no assurance that our Directors will not provide competitive services or
otherwise compete in business lines in which we are already present or will enter into irSutlréactors may

have an adverse effect on the results of our operations and financial condition.

25.0ur I ndependent Director, Manoj Joshi is associate
which was debarred from accessing capital mar kets
Our I ndependent Director, Manoj Joshi is associated
debarred from accessing capital mar kets by SEBI for
investigation into Morepewasnidnobselatdobhhaf GBORt ass
read witHhHuBEBD Abe.investigation, it emerged that the
GDRs by Morepen whereby SEBI initiatedrpr odhiehevwhp | &g
member of SEBI vide or denrdda)mt edde bSaerprteedmboenrl y2 4Mo r2e0pledn (fi
mar kets for one year for making misleading disclosure
way back in 2003. No orders were passed agmrifmisltedaam |
appeal before the Securities Appellate Tribunal. Sec
(AT Ododerall owed t he aprpteltadr ,f i 3ERII bbye iMog epenr.i ewed b
civil suit against Morepen before the Hondble Supr eme
matter is currently pending. I n the meainthdg meMoweapéer
also repaid its |l oans in which it had defaulted afte
received no due certificates from its |l enders.
While the adjudication proceedings initiated against
2021. Al t hough no regulatory action/ l'itigation is
Mor epen, we cannodti raescstuorres yweu wtihat noouwtr be subject to

aut horities.
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26. Cybersecurity threats continue to increase in frequency and sophistication. A successful cybersecurity
attack could interrupt or disrupt our information technology systems or cause the loss of confidential
or protected data, which could disrupt our busirggsforce us to incur excessive costs or cause
reputational harm

We interact with our customers and facilitate theith a onestop digital online platform for all of our offerings
Accordingly, through the ordinary course of business, we collect, store, process, transfer, and use a wide range of
confidential information, including personally identifiable information, for various purposes, including to follow
government regulatiorend to provide services to our customers and counterparties. The information we collect
may be sensitive in nature and subject to a variety of privacy, data protection, cybersecurity, and other laws and
regulations. Due to the sensitivity and nature ofiffi@mation we process, as well as the size and complexity of

our information systems, we and our thpdrty service providers are the target of, defend against and must
regularly respond to cyberattacks, including from malware, phishing or ransomivgsiab security breaches,

or similar attacks or disruptions. If our security measures are breached or unauthorized access to customer data is
otherwise obtained, our solutions may be perceived as not being secure, and we may incur significant liabilities.
Our solutions involve regular monitoring by a dedicated team, transfer of data in encrypted form and data purging
at server level wherein data can be stored for limited time at particular server unless required pursuant to any
applicable law, could resuih the loss of this information, which in turn could result in litigation, breach of
contract claims, indemnity obligations, reputational damage and other liability for our Company.

While we have invested in the protection of data and information technology, there can be no assurance that our
efforts will prevent or quickly identify service interruptions or security breaches. Any such interruption or breach

of our systems could advetg affect our business operations and result in the loss of critical or sensitive
confidential information or intellectual property, and could result in financial, legal, business and reputational
harm to us. These risks also reside with third party septioviders and partners with whom we conduct business.
While there have been no instances of cybersecurity breaches in the past three Fiscals. However, our business
could be materially and adversely impacted by security breaches of the data and information of agent and customer
data and information, either lyauthorized access, theft, destruction, loss of information or misappropriation or
release of confidential data.

Cybersecurity risks for technologgcused companies have significantly increased in recent years in part because

of the proliferation of new technologies, increased digitization of our products and services and the use of the
internet and telecommunicatis technologies to conduct financial transactions. In addition, cybersecurity risks
have significantly increased in recent years in part due to the increased sophistication and activities of organized
crime affiliates, terrorist organizations, hostile igregovernments, disgruntled employees or vendors, activists

and other external parties, including those involved in corporate espionage. Even the most advanced internal
control environment may be vulnerable to compromise. Targeted social engineerikgsattag n d fispear phi
attacks are becoming more sophisticated and are extremely difficult to prevent. Persistent attackers may succeed
in penetrating defenses given enough resources, time, and motive. The technigues used by cyber criminals change
frequertly, may not be recognized until launched and may not be recognized until well after a breach has occurred.
The risk of a security breach caused by a cterck via a merchant, or by unauthorized merchant access has
also increased in recent years.

Indian and international laws or regulators, as well as our contractual partners, may also require notice in event of
a security breach that involves personally identifiable information, and these disclosures may result in negative
publicity, loss of confience in our security measures, regulatory or other investigations, the triggering of
indemnification and other contractual obligations, and other adverse effects to our ecosystem and operations. We
may also incur significant costs and loss of operatioggdurces in connection with remediating, investigating,
mitigating, or eliminating the causes of security breaches, cyberattacks, or similar disruptions after they have
occurred, and particularly given the evolving nature of these risks, our incideohsesplisaster recovery, and
business continuity planning may not sufficiently address all of these eventualities. The retention and coverage
limits in our insurance policies may not be sufficient to reimburse the full cost of responding to and remediating
the effects of a security breach, cyberattack, or similar disruption, and we may not be able to collect fully, if at
all, under these insurance policies or to ensure that the insurer will not deny coverage as to any future claim.

27.  Any disruption of our internet connections could affect the success of our intetveeted products and
services and certain parts of our physical distribution.

Any system failure, including network, software or hardware failure, that causes an interruption in our network
or a decrease in the responsiveness of our website, apps eerzhakfrastructure could result in reduced user
traffic and reduced revenue. @mued growth in internet usage could cause a decrease in the quality of internet

52



connection service. If these outages, delays or service disruptions frequently occur in the future, usage-of our web
based services could grow slower than anticipated or decline and we may lose revenues and customers. These
systems are also vulnerable tanshge from fire, floods, and earthquakes, acts of terrorism, power loss,
telecommunications failures, breais and similar events. The controls implemented by our-fhartly service

providers may not prevent or timely detect such system failures. Wetaovn any insurance to compensate us

for losses that may occur. In addition, our users depend on internet service providers, online service providers and
other website operators for access to our website. These providers could experience outagesddethgs a
difficulties due to system failures unrelated to our systems.

28. We have and will continue to introduce new products and services, and we cannot assure you that such
products and services will be profitable now or in the future. Further, we may not be able to develop
new products or services necessary to effectivelpoasd to rapid technological changes.

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 conditionag, failure to accurately understand customer demand and distribution and market
requirements or insufficient focus by management on these new products and services. We may not be able to
accurately assess and manage all of the opportunities and risksatessedth 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.

In addition, if we fail to successfully offer our new products and services in an increasingly competitive market,
our future results of operations and growth strategies could be adversely affected. We may also require approvals
from regulatory authoritiesefore we commence offering certain products and services. If we fail to obtain such
approvals in a timely manner, or to develop and launch such products and services successfully, we may lose a
part or all of the costs incurred in the development of affdrings with third parties, or discontinue these
offerings, or have strategic relationships damaged, which could in turn adversely affect our business, reputation
and results of operations.

To be successful, we must adapt to rapidly changing technological and market needs, by continually enhancing
and introducing new products and services to address our customers' changing demands. The marketplace in which
we operate is characterized by rdpidhanging technology, evolving industry standards, frequent new product

and service introductions, shifting distribution channels, and changing customer demands. We could incur
substantial costs if we need to modify our services or infrastructure in toréelapt to changes affecting our

market, and we may be unable to effectively adapt to these changes.

As part of our growth strategy, we intend to diversify our products and services portfolio and in doing so, we may
encounter certain additional risks including management and nratkétd risks. We cannot assure you that such
diversification or expansioof operations will yield expected results, as our overall profitability and success will

be subject to various factors, including, among others, our ability to effectively recruit, retain and motivate
appropriate and experienced operational and manadalémit, and ability to compete with other payments
solutions providers, financial technology companies and travel services providers, some of which are already well
established in these market segments. Our inability to effectively manage any of thesecsdd adversely

affect our business and future financial performance.

29. Our international expansion efforts may not be successful or may subject our business to increased
risks. We rely on partnerships with our merchants to expand our geographical presence in international
markets. Any disruption in these partnerships or ounability to develop additional partnerships in the
international markets could have an adverse effect on our growth, business and results of operations.

In an attempt to expand internationally, we are exploring partnerships with national and State Governments for
delivery of ICT based citizen centric services. @orporatePromoter, BLS International has made applications

to Government of United Kingdom, Government of South Africa, Government of Australia, Government of
Vietham, Government of Sri Lanka, Government of Singapore, Government of Philippines, Government of
Mauritius, Government of Kenya, Government of Brazil; Government of Nepal and Goverminvdydanmar for

setting up citizen services centers by providing government angom@rnment services to citizens by promoting

local entrepreneurship, should any of these materialize, our Company will be implementing thHecsdaréher
detail s, pl easCGurBusness Ow Stiatege$ Growtour mérehants &nd BLS Stores network

a n dbjdtts of the Issuke Details of the Offer Funding initiatives for organic growth by setting up of BLS
Store® o n 22%agdd08 respectively We do not have any business experience overseas and may not be
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able to replicate the success of our business in these newer geographies. Developing new markets requires
significant investments of time and resources, and may present new and difficult technological, operational and
compliance challenges which may leachtgher costs and/or lower transaction volume than we have historically
experienced. If we expand into new geographic regions, we will need to understand and comply with various new
requirements applicable to us in those regions. If we experience sgisrigptions, failures, or other issues, our
business may be materially and adversely affected and it could damage or reputation, and limit our growth,
business and prospects. Our expansion into newer geographies may not recoup our investments ireatierely m

or at all. Further, failure to forecast demand or growth accurately in new geographies, or eventual reputational
damage from engaging in or withdrawing from these geographies, could have a material adverse impact on our
growth, business and resultsaperations.

Even if our international expansion efforts are successful, expanding operations into new geographic markets will
subject our business to increased risks, including but not limited to:

i increased licensing, regulatory and compliance requirements, including those governing data protection,
moneylaundering and tgx

1 competitionfrom service providers or other entrenched market participants that have greater experience in
the local markets than we do;

i changes to the way we do business as compared with our current operations, including increased costs,
increased exchange rate exposure and exposure to regional economic and political instability

i a lack of acceptance of our products and services;

i the ability to support and integrate with local financial institution partners and otherpitg service

providers;
difficulties in staffing, recruiting, retaining and managing qualified employees for our foreign operations;
potentialtariffs, sanctions, fines or other trade restrictions;

exchangeate exposure; and

=A =4 =4 =4

regionaleconomic and political instability.

As a result of these risks, our international expansion efforts may not be successful or may be hampered, which
would limit our ability to grow oubusiness.

30. Wemaynot be able to renew our agreements which could have a material adverse effect on our growth,
business, financials and results of operation.

We have entered into agreements with various state governments and various banks{GpwamBance and

Business Correspondents business, respectively. The agreements entered with such government entities and banks
are for a definite term and the relevauthorities may float tenders for such projects after expiry of the current

term. Further, the Punjab Sewa Kendras project operated by the BLS Keasit@ached the end of its contract

period from November 27, 2023s on the date of this Red HerringoBpectus, BLS International Services

Limited has signed letter of intent (i) to carry out aadhar enrolments and other related services in Punjab by
government of Punjab; and (ii) aadhar data quality check and quality audit service agency by Government of
India. These projects will be executed by our Company or through material subsidiary, BLS Kendras. However,

as on date we have not entered into any definitive agreements with respect to the aforementioned projects. For
further details, please see sectiortt | CairdBusinessKey Projectd o n 54pFardnstance, the project awarded

by Punjab State-&overnance Society to our Material Subsidiary, BLS Kendras will expire in August 2023.
Further, the Punjab StateGover nance Soci ety has RFPXo)atdat eRe gluwelsyt X7,
inviting bids to select service operator(s) to operate, manage, and maintain the sewa kendras established in urban
and rural areas of the state of Punjalhere can be no assurance that we will be awarded such project at the end

of the tender process which could have a material adverse effect on our growth, business, financials and results of
operation

3. We may not be able to provide solutions that meet
discontinuing their work with us, which in turn could harm our business.
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We provide EGovernance solutions that meet requirements and offer our capabilities and expertise to the Central

Government and respective State Governments, regulators, financial afidammial institutions to create large

scale EGovernance solution®©ur IT enabled E5overnance Services generated revenue from operations of
4,426.41akhs 8,258.27 | akhs, 7, 073. 6 6834%3388%, MB.A¥oand4d , 6 12 . (

71.52%, respectively of our total revenue in the six months period Sefgdmber 30, 202and in the Fiscals

2023, 2022 and 2021, respectively. recent years, we have been expanding the nature and scope of our

engagements by extending the breadth of solutions and services that we offer through authorised BCs, which

include, birth and death certificates to property registration.

The increased breadth of our service offerings may result in larger and more complex client projects. This will
require us to establish closer relationships with our clients and potentially with other technology service providers

and vendors and requirel@or e t horough understanding of our <clients
relationships will depend on a number of factors including the proficiency of our technology professionals and

our management personnel. We may face challenges to sutigadiversify and develop our services in response

to evolving trends and demands may adversely affect our growth and negatively impact our profitability. Our
service offerings may fail to accur at edenecrate theretenrss our
as anticipated. We may be required to discontinue such offering and we may not be able to recover the expenses
incurred in developing and launching such offerings. There can be no assurance that there are no other services
that wilbe di scontinued in future. Thus, i f we are unabl
operations, our service offerings may not effectively meet client needs and jeopardize our client engagements,
which may negatively impact our revenues &ndncial condition.

Any inability to manage the scale of operations could cause clients to lose confidence in our offerings and may
choose not to use our products or services. Further, it may also adversely impact our reputation as a provider of
largescale solutions which rgan turn adversely impact our financial condition and results of operations. Larger
projects often involve multiple components, engagements or stages, and a client may choose not to retain us for
additional stages or may cancel or delay additional plaengagements for various reasons unrelated to the
quality of our services and outside of our control, such as the business or financial condition of our clients or the
economy in general. Further, at the end of the term of the project, we may be reguiagticipate in a fresh

tender process for the existing project. In the event, we are unable to bid competitively or ar@ppoimed,

our financial condition, cash flows and results of operation could be adversely impacted. These terminations,
cancelations or delays may make it difficult to plan for project resource requirements, which may have a negative
impact on our profitability. Additionally, the business departments of our clients are increasingly making or
influencing technologyelated buyinglecisions. If we are unable to establish business relationships or if we are
unable to articulate the value of our technology services to these business functions, our revenues may be
adversely impacted.

32. Ourinability to obtain, renew or maintain our statutory and regulatory permits and approvals required
to operate our businesses may adversely affect our business, financial condition, results of operation
and cash flows.

We are required to obtain various statutory and regulatory permits and approvals to operate our business which
requires us to comply with certain terms and conditions to continue our operations. As on the date of this Red
Herring Prospectus, there are naterial approvals applied for by our Company and Material Subsidiaries but yet

to receive and there are no material approvals required but not obtained or applied for by our Company and
Material Subsidiaries. Failure to obtain these permits and approaglsasult in imposition of fines and penalties

by the relevant regulator. Further, the said approvals and permits also require us to comply with certain terms and
conditions, and in the event that we are unable to comply with any or all of these terommditidns or seek

waivers or extensions of time for complying with these terms and conditions, we may be subject to stringent
restrictions on our operations. This may result in the interruption of all or some of our operations and may have
an adverse eft¢ on our business, financial condition, results and cash flow. In the event that we are unable to
obtain, renew or maintain statutory permits and approvals or comply with regulatory requirements, it may result
in the interruption of all or some of our agpéons, imposition of penalties and could materially and adversely
affect our business, financial performance and reputation.

In addition, we are required to obtaiertain approvals in the normal course of our business such as employee
provident fund, employeesd state insurance corporatio
s ee s ec tGowernmentiandIt dva r A A pop page’8a Fughir, our approvals and licenses are subject

to numerous conditions, some of which are onerous and may require us to incur substantial expenditure in order

to comply with such conditions. We may not, at all times, have all the approvals required barsmess. For
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details in relation to our pendvegnmaempti i aadi @bhber pAp
page387. We cannot assure that the approvals, licenses, registrations or permits issued to us will not be suspended

or revoked, or that applicable penalties will not be imposed on us in the eventadmphance with any terms

and conditions. We may also incsubstantial costs related to litigation if we are subject to significant regulatory

action, which may adversely affect our business, future financial performance and results of operations.

33. If we are unable to maintain successful relationships with merchants our ability to grow our business
could also be adversely affected

We believe that continued growth in our business is dependent upon identifying, developing, and maintaining
strategic relationships with additional merchants that can drive substantial revenue. Our agreements with our
existing merchants are naxclusive,so our merchants may offer customers the products of several different
companies, including products that compete with ours. They may also cease marketing our products with limited
or no notice and without penalty. Furthermore, our agreements with otingxiserchants are not renewed
automatically and the continuity of our relationship with them is subject to fresh negotiations. These factors have
contributed to the limited revenue to date generated from our relationships with our existing touchpeirnth, As

there may be periods before renewals where we do not have any contractual arrangements with any merchants.
We cannot assure you that we will be able to renew our existing relationships with our merchants, on favourable
terms or at all, and you shaluhot rely on continuity of our existing relationships with them.

We expect that any additional BLS Touchpoints we identify and develop will be similadgxotusive and not

bound by any requirement to continue to market our products. If we fail to identify additional BLS Touchpoints

in a timely and cosgffective maner, or at all, or are unable to assist our current and future BLS Touchpoints in
independently selling and deploying our array of products and services, our business, results of operations and
financial condition could be adversely affected. If our BLS dfqaoints do not effectively market and sell our
products and services, or fail to meet the needs of our customers, our reputation and ability to grow our business
could also be adversely affected.

34. Employee misconduct or failure of our internal processes or procedures could harm us by impairing
our ability to attract and retain customers and subject us to significant legal liability and reputational
harm.

Our business is exposed to tiek of employee misconduct or the failure of our internal processes and procedures.
For example, misconduct by employees could involve the improper use or disclosure of confidential information,
which could result in costly litigation and serious repotadi or financial harm. While we strive to monitor, detect

and prevent fraud or misappropriation by our employees, through various internal control measures, internal
policies and insurance coverage, the precautions we take to prevent and detect stychmagtivot be effective

in all cases and we may be unable to adequately prevent or deter such activities in all cases. While we have been
able to identify such issues in the past and such issues were not material, there could be instances of fraud and
misconduct by our employees which may go unnoticed for certain periods of time before corrective action is
taken. In addition, we may be subject to regulatory or other proceedings, including claims for alleged negligence,
in connection with any such unauthaed transaction, fraud or misappropriation by our employees, which could
adversely affect our goodwill, business prospects and future financial performance. Even when we identify
instances of fraud and other misconduct and pursue legal recourse otiffile with our insurance carriers, we

cannot assure you that we will recover any amounts lost through such fraud or other misconduct.

35. 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 numerous laws, rules, directives, and regulations, as well as contractual obligations, relating
to the processing privacy and the collection, storing, sharing, use, disclosure, and protection of certain types of
data, including personaiformation.

As part of our operations, we are required to comply with the Information Technology Act, 2000 and the rules
thereof, which provides for civil and criminal liability including compensation to persons affected, penalties and
imprisonment for various cybeelated offenses, including unauthorized disclosure of confidential information
and failure to protect sensitive personal data. India has already implemented certain privacy laws, including the
Information Technology (Reasonable Security Practices and dtnaseand or Information) Rules, 2011, which
impose limitations and restrictions on the collection, use, disclosure and transfer of personal information.
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Additionally, the Parliament passedDPDfAstO Di ght Alg®set sE

2023. The DPDP Act received the assent of the President and was notified on August 11, 2023. The DPDP Act
seeks to balance the rights of individuals to protect their personal data with the need to process personal data for
lawful and othelincidental purposes. As part of our operations, we are required to comply with the DPDP Act

and the rules thereof. For KewRedultensand Bdicesihlsdia ognl epassgee s e

242 Our failure to adhere to or successfully implement processes in response to changing regulatory requirements
in this area could result in legal liability or impairment to our reputation in the marketplace, which could have a
material adverse effect onobusiness, financial condition, results of operations and prospects.

Compliance with data protection laws (including those regarding security breach notification) affecting personal
information to which we are subject could result in higher compliance and technology costs and could restrict our
ability to provide certain mducts and services (such as products or services that involve us sharing personal
information with third parties or storing personal information), which could materially and adversely affect our
financial position and could reduce income from certainf@ss initiatives.

Complying with privacy and data protection laws and regulations may cause us to incur substantial operational
costs or require us to change our business or privacy and security practices. We may not be successful in our
efforts to achieve compliance eithdue to internal or external factors, such as resource allocation limitations or

a lack of cooperation from third parties. Although we have not received complaints or notifications from third
parties, alleging that we have violated applicable privacy atd protection laws and regulations, we cannot
assure you that this will not occur in the future.

Non-compliance could result in proceedings against us by governmental entities, customers, or others. We may
also experience difficulty retaining or obtaining new customers in these jurisdictions due to the legal requirements,
compliance cost, potentiakk exposure, and uncertainty for these entities, and we may experience significantly
increased liability with respect to these consumers pursuant to the terms set forth in our agreements with them.

36. Any failure to maintain quality of customer service, products and ability to deal with customer
complaints in a timely manner could materially and adversely affect our business and operating results.

Our business is significantly affected by the overall size of our retail and corporate customer base, which is
determined in part by our ability to provide consistent and quality customer service. We provide customer support
at all stages of our productéservice offering, through call centresnail and wekbased support. If we fail to

provide quality customer service, our customers may be less inclined to use our services, or recommend us to new
customers, and may channel their payments, remittanpeepaid card requirements through our competitors.

If service providers or third parties experience difficulty in meeting our requirements for quality and customer
service standards including any operational or system interruptions, our reputatiosuffaridand our business

could be adversely affected. In the event one or more of our contracts with such service providers or third parties
is terminated on short notice, we may be unable to find alternative service providers on commercially reasonable
terms, or at all. Further, the quality of the service provided by a new or replacement service provider may not
meet our requirements for quality and customer service standards, which could materially and adversely affect
our business and operating results.

37. If we are unable to implement our growth strategies, our operations may suffer and our performance
may be adversely affected.

We have witnessed growth in our business. Our total income for the six months period ended September 30, 2023

and for the Fiscal s15800.833akhs2022, 628. 2021 awas, 9, 839.

lakhs, growing at a CAGR of 94.31% between Fiscals 2021 to 2023. We intend to strategically grow our network
of merchants in existing and new geographiefiia to attract new customers as well as expand our digital
outreach to consumers. Any such growth in our distribution touchpoints or products and services that we pursue
may not be profitable immediately or at all or may take more time than is planned t@beealknd failure to do

so within a reasonable period may adversely affect our profitability. Historical growth and the speed of such
growth is not indicative of any future growth or speed of such growth.

Our recent growth rates may not be indicative of our future growth. We will need to enhance, improve and monitor
our financial, accounting, information technology, administrative and operational infrastructure and internal
capabilities in order to manageetfuture growth of our business. We cannot assure you that we will succeed in
doing so, as it is subject to many factors beyond our control. In addition, we are likely to compete with other
entities that offer the same or similar products and servicassa&actors such as competition, customer
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requirements, regulatory regimes, culture and business practices in these new markets may differ from those in
our existing markets.

As we plan to expand our geographic footprint in India, our business may be exposed to additional challenges,
including obtaining additional governmental or regulatory approvals, identifying and collaborating with local
businesses with whom we may haveen@sting relationship, successfully marketing our products and services in
markets in which we have no or low familiarity, attracting customers in a market in which we do not have
significant experience or visibility, maintaining standardized systems muqures, adapting our marketing
strategy and operations to new markets in India and internationally in which different languages are spoken, higher
technology costs, upgrading, expanding and securing our technology platform in physical locationsnaperati
risks including integration of internal controls and procedures, compliance with KY@nanéy laundering and

other regulatory norms, ensuring merchants and customer satisfaction, recruiting, training and retaining skilled
personnel, failure to maga service providers in relation to any outsourced services and difficulties in the
integration, with our existing network. To address these challenges, we may have to make significant investments
that may not yield desired results or incur costs that ey mot be able to recover. If we are unable to implement

our planned growth strategies, our business, results of operations, financial condition and cash flows will be
adversely affected.

38. Our Registered Office and Corporate Office are located on land parcels that are not owned by us and
are held by us on a leasehold basis. In the event we lose or are unable to renew such leasehold rights,
our business, results of operations, financial cotidn and cash flows may be adversely affected.

As of the date of this Red Herring Prospectus, our Registered Office and Corporate Office, are held on a leasehold
basis. Further, the premises from which BLS Touchpoints and the BLS Stores operate are not owned / leased by
our Company and are owned / leddy respective merchants. Set out in the table below are details of the address
of our Registered Office and our Corporate Office:

Particulars Address
Registered Office G-4B-1, Extension, Mohan Goperative Indl. Estate Mathura Road, South Dg
New Delhii 110044, India
Corporate Office Plot no. 865, Udyog Vihar, Phase V Gurugram, Haryiaha2016, India
Other Office 8" Floor, A-842, Tower A, Bestech Business Tower, Sec®®, Mohali, SAS Nagar
Punjabi 160059, India
Floor no. 910, Indraprakash Building, Barakhamba Road, New D&th®001, India|

For further det ai | OurBupitesgidarérogeried soenc2dfiagre t i t |l ed 0

We cannot assure you that we will be able to renew our leases on commercially acceptable terms, or at all. In the
event that we are required to vacate our current premises, we would be required to make alternative arrangements
and we cannot assure that tiew arrangements will be on commercially acceptable terms. If we are required to
relocate our business operations, we may suffer a disruption in our operations or have to pay increased charges,
which could have an adverse effect on our business, re$oltemtions, financial condition and cash flows.

39. Our Corporate Promoter, in the past, has been involved in certain monitoring actions which may
adversely impact our business anglputation.

As a part of SEBI and Stock Exchanges initiative to enhance market integrity and safeguard the interest of
investor s, the concept ofASMOddiwaiso niarlt rsoudruvceeid .l aThicee A
companies whose securities are being monitored on a daily basis due to factors like price fluctuation, volatility,
volume variance, etc. In the past three fiscals, there have been a few instances whé&eiparatePromoter,

BLS International Services Limited, was shortlisted under both-ferng and shorterm ASM at different stages.

However, at present o@orporatePromoter is not shortlisted under any ASM. Further, we cannot assure you that

any such instance will not occur in future and any such future instance may have loss of reputation and diversion

of management s attention or other recourses.
40.  Our future growth may depend in part on acquiring other businesses and successfully integrating them.

In the past, we have made acquisitions to broaden our product and service offerings, expand our operations, and
enter new geographic markets. We may continue to make selective acquisitions to engage in other appropriate
business investments or arrangemeinés we believe will strengthen us. However, the continued success of our
acquisition program will depend on our ability to find and buy attractive businesses at a reasonable price, to obtain
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any lender or other consents required under our credit facilities or other agreements, to access the requisite
financing resources, if needed, and to integrate acquired businesses into our existing operations. Our ability to do
so is not assured and mayllmited by a number of factors.

Any future acquisitions that we may undertake could be difficult to integrate, disrupt our business, dilute
stockholder value and adversely impact our operating results. Future business acquisitions subject us to a variety
of risks, including those riskssaociated with an inability to efficiently integrate acquired operations, higher
incremental cost of operations, outdated or incompatible technologies, labor difficulties, or an inability to realize
anticipated synergies, whether within anticipated tinaenfs or at all. One or more of these risks, if realized,

could have an adverse impact on our operations. Among the integration issues related to acquisitions are:

i potential incompatibility of business cultures;

1 potential delays in integrating diverse technology platforms;

1 potential need for additional disclosure controls and internal controls over financial reporting;

i potential difficulties in coordinating geographically separated organizations;

i potential difficulties implementing common internal business systems and processes;

i potential conflicts in thireparty relationships; and

i potential loss of customers and key employees and the diversion of the attention of management from other

ongoing business concerns.

Our ability to succeed will depend on the synergies we are able to achieve through the integration of acquired
entities. In addition, there are certain litigations which argy@ing with minority shareholders in relation to

certain of our acquired entitie. For details regarding suOudistaiding i gati o
Litigation and Other Material Developments o n 380.a g e

Acquisitions may also disrupt our ongoing business, divertreswurces and require significant management
attention that would otherwise be available for ongoing development of our current business. In addition, we may
be required to make additional capital investments or undertake remediation efforts to ensucedsg of our
acquisitions, which may reduce the benefits of such acquisitions. We also may be required to use a substantial
amount of our cash or issue debt or equity securities to complete an acquisition or realize the potential of an
alliance, which cold deplete our cash reserves and/or dilute our existing stockholders. If any of these risks were
to play out, it could have a material adverse impact on the results of our operations and financial condition.

41. Because we recognize revenue from portal usage fees for some of our services, over the term of the
subscription, downturns or upturns in new business may not be immediately reflected in our operating
results.

In our Assisted EServices business segment, we generally recognize revenue from customers rateably over their
subscription by way of monthly portal usage fee, branding feeQeticAssisted Eservices business accounted

f o B76.19lakhs 1,216.85 | akhs, 446. 66 568K H0%, &6280and4d 1. 14 |
0.64%, respectively of our total revenue in the six months period ended September 30, 2023 and the Fiscals 2023,
2022 and 2021A decline in new or renewed subscriptions will negativiehpact our revenue in future.

Accordingly, the effect of significant downturns in sales and market acceptance of our services, and potential
changes in our attrition rate, may not be fully reflected in our results of operations until future periods. Our
subscription model also makes it difficult to rapidly increase our revenue through additional sales in any period,

as revenue from new customers must be recognized over the applicable subscription term.

42. We depend on the continued service of our merchants and employees, and our business and growth
prospects may be disrupted if we | ose our mer char
increase.

We may not be able to identify, attract or retain merchants and employees with the skillsets we require in a timely
manner, on commercially favourable terms or at all. Although we have agreements with merchants, we cannot
assure you that we will be ablertain such merchants. Further, if we are unable to offer competitive salaries to
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our employees and commissions to merchants within the stipulated time, we may not be able to retain them. Our
financial condition and results of operations may be materially and adversely affected by any of the foregoing.

Further, we also depend on our merchants and employees to perform our operations, deliver our services and grow
our business. If any of ounerchants and/or employees are not properly trained, incentivized or motivated to
perform our services in accordance with our quality standards, operating procedures or applicable laws, this may
adversely affect our brand and our business. Anyammpliarce by our employees with our quality standards,
operating procedures, safety regulations or applicable laws or any malicious acts, including making disparaging
or unauthorized statements in the public press about our business or causing personal haaihador atients

in the course of performing their employment, could damage our reputation and subject us to claims and loss of
business. We may also become subject to regulatory/ legal proceedings, which impose service quality standards
on us. This may agrsely affect our business, operations and financial condition.

43.  Our inability to cater to unanticipated surges or increases in transaction volumes may adversely impact
our financial performance.

Continued increases in transaction volumes may require us to expand and adapt our network and technology
infrastructure to avoid interruptions to our systems and technology. Any unanticipated surges or increases in
transaction volumes across any or alloof products may cause interruptions to our systems and technology,
reduce the number of completed transactions, increase expenses, and reduce the level of customer service, and
these factors could adversely impact our reputation and, thus, diminish esregunfidence in our systems, which

may result in a material adverse effect on our business, results of operations and financial condition.

44. The prices that we can charge for our-Governance Services are dependent on recommended or
mandatory fees or commissions are fixed under the terms of the agreements entered into with
governments agencies.

The prices that we charge for our services are fixed under the contracts we enter with government agencies.
Reference prices of-Bovernance Services or pricing limits imposed by the government may limit our ability to
determine or revise the prices of d@vices we offer. Other than certain escalation terms, we have limited ability

to determine the prices of the services we offer for eGolzernance Services. This could have a material adverse
effect on our business, results of operations, financiatliion and prospects. Further, if the governments
implement mandatory pricing regimes, our margins could deteriorate which in turn could have a material adverse
effect on our business, results of operations, financial condition and prospects.

45. If we are unable to meet our service level commitmenteder the terms of the agreementsur
reputation and results of operation couklffer.

Our services are typically subject to stringent requirements, extensive technical specifications and other
obligations, as specified by our clients in their respective agreements with us. If we fail to meet our service level
commitments, we may be contraatly obligated to pay the affected client a financial penalty and/or liquidated
damages, which varies by contract, and the client may in some cases be able to terminate its contract. In addition,
if such a failure were to occur, there can be no assuthateur clients will not seek other legal remedies that

may be available to them.

Our clients may seek more favorable terms from us in our contracts, particularly in connection with clauses related
to the limitation of our liability for damages resulting from unsatisfactory performance of services. Further, our
agreements also requirs to indemnify our clients for losses arising out of, among other thinggeréormance

or breach of our obligations and gross negligence. In certain contracts, the capping of liability may not apply for
instance in cases of bodily injury and damage&b property and tangible personal property. We are also required
under certain agreements to pay penalties and/or liquidated damages in the event of delays or-other non
compliances.

Furthermore, we have provided performance bank guarantees under certain agreements to our clients in relation
to our obligations. While there have not been any past instances of failure to perform our obligations under such
agreements, including any neompliance with such specifications, any such failure on our part in the future may
lead to termination of the agreement, loss of business with such client, loss of reputation and loss of goodwill.
Additionally, it could expose us to indemnity, monetaryiliabby way of penalties and liquidated damages and

may further result in litigation proceedings, which could adversely affect our business, operations, our cash flows
and financial condition.
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46. Our operations depend on the accuracy and completeness of information about merchants, customers
and counterparties which, if inaccurate or materially misleading, could adversely affect our business
and results of operations.

In deciding whether to enter into relationships and/or transactions with merchants, custoncetmgarparties,

we may rely on information furnished to us by or on behalf of such parties. Our business primarily involves
offering citizen centric services like birth and death certificate, caste certificate, property registration etc, banking
related services like small savings accounts and payments / remittance products to the unserved and underserved
population,by enabling highvolume lowvalue transactios in deposits and payments / remittance products in a
secured andechnologydriven environment. As a result, we are vulnerable to a failure in our onboarding
processes, KYC processesd market intelligence, for instance, we may not receive updated information
regarding any change in the financiaindition of ourmerchantsand customers or may receive inaccurate or
incomplete information.

It therefore may be difficult to carry out a formal analysis on some of our customers based on the information that
we aresupplied. There can be no assurance that our risk management controls will be sufficient or that additional
risk managemenstrategies for our customers will not be required. Failure to maintain sufficient assessment
policies, particularly foindividuals, could adversely affect our products and services portfolio, which could have
an adverse effect on our reswfsoperations, finanal condition and cash flows.

47. We have experienced growth in recent periods and our recent growth rates may not be indicative of our
future growth.

We have experienced rapid growth in recent periods. Our revenue from operations have grown at a CAGR of
94. 14% to 24,306.07 I akhs in Fiscal 2023 from 6,448
able to sustain revenue growtbnsistent with previous periods, or at all. Further, as we operate in a new and
rapidly changing industry, widespread acceptance and use of our platform is critical to our future growth and
success. Our revenue growth depends on a number of factorsgljrigclbut not limited to, our ability or ability

of our merchants to attract new users and customers; provide quality customer experience; maintain the security
and reliability of our platform; expand usage within customers on our platform; achieve wattsmceptance

and use of our platform; adequately expand our merchants network; expand features and capabilities of our
platform, including through the creation and use of additional integrations; comply with existing and new
applicable laws and regulatise and price our service effectively so that we are able to attract and retain customers
without compromising our profitability. If we are unable to accomplish any of these tasks, our business and results
of operation may be adversely affected. We have alcountered in the past, and expect to encounter in the
future, risks and uncertainties frequently experienced by growing companies in evolving industries. If our
assumptions regarding these risks and uncertainties, which we use to plan and opeusieass, lare incorrect

or change, or if we do not address these risks successfully, our growth may be adversely impacted and our
business, financial condition and results of operation would suffer.

48. Certain of our Directors, Subsidiaries, Key Management Personnel and Senior Management Personnel
may be interested in our Company other than remuneration and reimbursement of expenses.

Our Directors may be deemed to be interested to the extent of Equity Shares held by it, directly or indirectly, in

us as well as to the extent of any dividends or other distributions on such shareholding. Additionally, certain of

our Directors, Key Management Personnel and Senior Management Personnel while managaygdtuay
operationsmay also be regarded as interested in our Company, in addition to regular remuneration or benefits

and reimbursement of expenses and any benefit arising from renpngpefity. While our Directors believe that

they act in the benefit and best interest of our Company, we cannot assure you that they will continue to do so.
Further, while we enter i nto r eliatomgiange avithtapplicabtea ns act |
provisions of Companies Act, 2013 and other applicable laws, there can be no assurance that we could not have
obtained better terms from a third poutPymoterand f urt h
Promoter Group a @wW Mdmgememd o0 n 276agdes6, respectively. Also please see section titled

fiRestated Consolidated Financial InformatioNote no42 - Related Party Disclosurés o n 32.a g e

49.  Our contingent liabilities could materially and adversely affect our business, results of operations and
financial condition.

The table below sets forth details of contingent liabilities asxofmonths period ended September 30, 2023 and
lastthree Fiscals:
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(in 7 lakhs)
Particulars As of 2023 2022 2021
September

30, 2023

Guarantees issued by the bank on behalf of the Compal 2,000.00{ 2,000.00| 2,000.00| 2,000.00
Guarantees given to bank for providing funaised facilities| 273.79 273.79 - -
to CustomerServiceProvi der 6 s
Total 2,273.79| 2,273.79| 2,000.00| 2,000.00

While most of these contingent liabilities have been incurred in the normal courasiéss, if these were to

fully materialize or materialize at a level higher than we expect, it may materially and adversely impact our
business, results of operations and finan®estatktd condit
Consolidated Financial InformatiohNote no39- Contingent Liabilitie® o n 319. &uwytleer, we cannot assure

you that we will not incur similar or increased levels of contingent liabilities in the future.

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

We have in the course of our business entered into, and will continue to enter into, several transactions with our
related parties. For f ur Résated Cohresdlidaied Financiad InfermatieNots e e s ect
no. & - Related Party Disclosurés o n 3d.a g e

While all such transactions have been conducted on an
have achieved more favourable terms had such transactions been entered into with unrelated parties. The
transactions we have entered into amg fairther transactions that we may enter into with our related parties could
potentially involve conflicts of interest which may be detrimental to us. Although all related party transactions

that we may enter into pebsting, will be subject to board awhareholder approval, as necessary under the
Companies Act, 2013, as amended and the SEBI Listing Regulations, we cannot assure you that such transactions

in the future, individually or in the aggregate, will not have an adverse effect on our finandigilocoand results

of operations.

51. We may not meet the selection criteria set for certain contracts by the Governmedtconsequently,
our ability to expand in other areas may be affected

Selection as service provider for government projects is undertaken through a tender process, and many of the
bids in which we patrticipate are subject to the satisfaction of certain eligibility conditions and performance
standards. These include reputatierperience and sufficiency of financial resources.

In addition, selection as service provider for these projects is undertaken through a tender process, and many of
the bids in which we patrticipate are subject to the satisfaction of certain eligibility conditions and performance
standards. These includeptgation, experience and sufficiency of financial resources, and quality accreditations
and certifications associated with the services. In Fiscal 20@3the six months period ended September 30,
2023 our Subsidiaries, Starfin had bid for 7 tendersajwhich 3 were not awarded and ZMPL had bid Sor

tenders out of which 2 were not awarded.

In addition, government conducted tender processes may be subject to change in qualification criteria, unexpected
delays and uncertainties. In the event that new projects which have been announced and which we intend to bid
for are not put up for biddingithin the announced timeframe, or qualification criteria are modified such that we

are unable to qualify, our business, prospects, financial condition, cash flows and results of operations could be
materially and adversely affected. There can be no as®ithat we will be awarded such projects at the end of

the tender process. Further, in situations where our bids have been successful, there may be delays in award of the
projects, which may result in us having to retain resources which remain unalldicatedy adversely affecting

our financial condition and results of operations.

52.  Anynon-compliance or delay in RoC filings may expose us to penalties from the regulators.

There have been certain discrepancies in relation to statutory filings required to be made by us with the RoC under
applicable laws, as well as there are certain otheicoampliances by our Company under the Companies Act. In

the recent past, form PAZfiled with RoC in respect of allotment of sweat equity shares, was not in compliance
the applicable provisions of Companies Act, 2013. However, the same has-filmhwith the RoC along with
appropriate feeg\lthough, no regulatory action or penaltysizen taken/ levied on the Company for such delays/
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defaults, however, it cannot be assured that no such regulatory action or penalty will be taken/ levied in the future.
Further, we cannot assure you that such-emmpliances will not occur in the future. Therefore, if the concerned
authorities impose motery penalties on us or take certain punitive actions against our Company or its directors/
officers in relation to the same, our business and financial condition could be adversely affected.

53. Ourinsurance coverage may not adequately protect us against all losses or the insurance cover may not
be available for all the losses as per the insurance policy, which could adversely affect business,
financial condition and results of operations.

Our operations are subject to various risks inherent to the industry in which we operate. While we believe that the
insurance coverage which we maintain would be reasonably adequate to cover the normal risks associated with
the operation of our business, the extent that we suffer loss or damage, for which we have not obtained or
maintained insurance, or which is not covered by insurance, which exceeds our insurance coverage or where our
insurance claims are rejected, the loss would have to be borneaoyl usir results of operations and financial
condition could be adversely affectddor f ur t her det ai | ©urBupihesslhsuancé eensect i
page240. In addition, our insurance policies expire from time to time and we may not be able to renew our policies

in a timely manner, or at acceptable cost or at all. In case any uninsured loss occurs, we could lose our investment
in, as well as anticipated prafiand cash flows from the asset. In addition, even if any such loss is insured, there
may be a significant deductible on any claim for recovery prior to our insurer being obligated to reimburse us for
the loss, or the amount of the loss may exceed ouragedor the loss.

We cannot assure you that, in the future, any claim under the insurance policies maintained by us will be honoured
fully, in part or on time, or that we have taken out sufficient insurance to cover all our losses. Further, an insurance
claim once made cadilead to an increase in our insurance premium, result in higher deductibles and also require
us to spend towards addressing certain covenants specified by the insurance companies.

54. Wedepend on key management, as well as our experienced and capable employees, and any failure to
attract, motivate, and retain our employees could harm our ability to maintain and grow our business.

Our future success is significantly dependent upon the continued service of our executives and other key
employees. If we lose the services of any member of management or any key personnel, we may not be able to
locate a suitable or qualified replacemavtijch could severely disrupt our business and growth. To maintain and
grow our business, we will need to identify, hire, develop, motivate, and retain highly skilled employees.
Identifying, recruiting, training, integrating, and retaining qualified indigigd requires significant time, expense,

and attention. We may need to invest significant amounts of cash and equity to attract and retain new employees
and expend significant time and resources to identify, recruit, train, and integrate such emplayeesmay

never realize returns on these investments. If we are unable to effectively manage our hiring needs or successfully
integrate and retain new hires, our efficiency, ability to meet forecasts, and employee morale, productivity, and
engagement coulsuffer, which could adversely affect our business, financial condition, cash flows and results

of operations.

In addition, from time to time, there may be changes in our management team that may be disruptive to our
business. If our management team, including any new hires that we make, fails to work together effectively and
to execute our plans and strategiesdimely basis, our business could be harmed. If we are unable to effectively
manage our hiring needs or successfully integrate and retain new hires, our efficiency, ability to meet forecasts,
and employee morale, productivity, and engagement could sufféch could adversely affect our business,
financial condition, cash flows and results of operations.

55. Our Independent Directors do not have relevant educational qualifications, i.e. in Information
Technology relating to the business of our Company.

We areinvolved in the business of providing Business Correspondents services to major banks in India, (ii)
Assisted Eservices; and (i) E5overnance Services. Our Independent Directors do not have the relevant
educational qualifications, i.e information techogy with respect to the business of the Company. While we
depend on the management skills, guidance, expertise and experience of our Promoters for development of
business strategies, monitoring their successful implementation and meeting future chatemigether details

pl ease see CGueMahagemed t o r I2EBa/gedtannot assure you that this lack of adequate
educational qualification will not have any adverse impact on the management and/or operations of our Company.
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56. We face competition from organised and unorganised players and any increase in competition or access
to advanced technical knowhow or process by our competitors may adversely affect our business.

The market for EGovernance and Business Correspondent services are rapidly evolving and is highly
competitive. We expect that competition will continue to intensify. In o@dZernance business, we face
competition from enterprise solution providing camjes and in our Business Correspondent business we face
competition from various organised and unorganised players to a certain extent who use their resources and
experience in a competitive manner, including by making acquisitions and investing langgtiamdr&D and

pursuing aggressive marketing and sales initiatives. An entry of a new player in the future may increase
competition, decrease our market share in that aspect, and impact our business, financial conditions and results of
operation adversely

The IT / ITES industry in which we operate is characterized by frequently changing customer requirements due
to dynamic business environment. We expect competition to intensify further as new entrants emerge in the
industry due to available growth opporiigs. To remain competitive, we believe we must continue to invest
significant resources in research and development, sales and marketing and customer support.

In addition, many of our competitors may have significantly greater engineering, technical, marketing and
financial resources and capabilities than we have. These competitors may be able to respond more rapidly than
we can to new or emerging technologiescbanges in customer requirements, including introducing a greater
number and variety of products than we can.

We may in the future not be able to provide similar or better technology solutions than our competitors. Should
there be any significant increase in global competition or if we are unable to deal with the changing market
conditions, our business and opérgtresults could be adversely affected.

57. Certain sections of this Red Herring Prospectus contain information from CRISIL Report, which has
been commissioned and paid for by our Company and any reliance on such information for making an
investment decision in the Issue is subject to inherent risks

Certain sections of this Red Herring Prospectus include information based on, or derived from, the CRISIL Report
or extracts of the CRISIL Report prepared by CRISIL MI&A, a division of CRISIL Limited which is not related

to our Company, Directors or Promas. We commissioned and paid for this report for the purpose of confirming
our understanding of the industry in connection with the Issue. All such information in this Red Herring Prospectus
indicates the CRISIL Report as its source. Accordingly, anyrimdtion in this Red Herring Prospectus derived
from, or based on, the CRISIL Report should be read taking into consideration the foregoing.

Industry sources and publications are also prepared based on information as of specific dates and may no longer
be current or reflect current trends. Further, @RISIL Report is not a recommendation to invest / disinvest in

any company covered in the CRISIL Report. Accordingly, prospective investors should not place undue reliance
on, or base their investment decision solely on this information.

In view of the foregoing, you may not be able to seek legal recourse for any losses resulting from undertaking any
investment in théssue pursuant to reliance on the information in this Red Herring Prospectus based on, or derived

from, the CRISIL Report. You should consult your own advisors and undertake an independent assessment of
information in this Red Herring Prospectus basedoorgerived from, the CRISIL Report before making any

i nvest ment deci sion regar di nlgdustrynGrervie® s 0o @ . 14lBHgretlies e s e e
di scl ai mers associated with t hGertald RonEhtibns,RigsemioFindncial pl e a s €
Information and Market Data and Currency of Presentafidndustry and MarketData o n 1§ a g e

58. Any non-compliance with law or unsatisfactory service by the merchants engaged by us could have an
adverse effect on our business and results of operations.

We enter into agreement with the merchants to provide various services. We are exposed to various risks including
strategic, compliance, operational, fraubteft, embezzlement, legal and contractual risks. Any failure by
merchants or other service providers to provide a specified service or aibreactrity / confidentiality or nen
compliance with legal and regulatory requirements, may result in financial loss of leggitation. There can

be no assurance that there will be no disruptions in thésiwa of such services or that these thpatties will

adhere to their contractual obligation. If there is a disruption in the services or if the peoviders discontinue

their agreement with us, our business, financial condition, cash flows and results of operagidresadversely
affected. We cannot assure you that the terms of such agreements will not be breached, andanycdspofte,
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it may result in litigation costs. Such additional cost, in addition to the cost of entering into agreemethisdwith
parties in the same industry, may adversely affect our business, financial condition, results of operations and cash
flows.

59. We are exposed to many types of operational risk, including the risk of fraud, misconduct and errors by
our merchants.

We are exposed to many typesopkrational risk, including the risk of fraud misconduct, oversight and errors by

our merchants. Our business depends on our merchants to process a large number of transactions, including
transactions that involve significant amounts that involve thenddiaclosure of personal information. We could

be adversely affected if transactions were redirected, misappropriated, or otherwise improperly executed and
personal information was disclosed to unintended recipients, or an operational breakdown oinfatere
processing of other transactions occurred, whether as a result of human error or a fraudulent manipulation of our
operations or systems. If any of our merchants convert, or misuse funds, documents, or data, or fail to follow
protocol when interaatg with consumers, we could be liable for damages and subject to regulatory actions and
penalties. We could also be subject to civil or criminal liability. It is not always possible to identify and deter
fraud, misconduct or errors by merchants, and teeaurtions we take to detect and prevent these activities may

not be effective in controlling unknown or unmanaged risks or losses. Our resources may be insufficient to
accurately detect and prevent fraud. Any of these occurrences could diminish out@bitigrate our business,
increase our potential liabilities to consumers and merchants, and may lead to an inability to attract future
consumer, cause reputational damage, attract regulatory intervention, and cause financial harm, any or all of which
could negatively impact our business, results of operations, cash flows, financial condition, and prospects.

60. We have included certain financial and operational performance indicators, f®AAP measures and
certain other industry measures related to our operations and financial performance. These operational
metrics, NnonGAAP measures and industry measures may betcomparable with financial or industry
related statistical information of similar nomenclature computed and presented by other peer
companies.

We have included certain financial and operational performance indicators, including revenue from operations,
total revenue, EBITDA, EBITDA margin, profit after tax, profit after tax margin, return on equity, debt to equity
ratio, interest coverage ratigturn on capital employed, current ratio, net capital turnover ratio (collectively, the

fikey Performance Indicator®d  &PI0 i a RGAARMneetrics such as EBITDA, adjusted EBITDA, adjusted

EBI TDA mion-GAAR méasure® ) i n t hi s Re d The &Pl and N@GARPrmeaspresc t u

are supplemental measures of our operations and financial performance and are not required by, or presented in
accordance with, Ind AS, Indian GAAP, IFRS or U.S. GAAP, and are prepared with internal systems and tools
that ae not independently verified by any third party and which may differ from estimates or similar metrics
published by third parties due to differences in sources, methodologies, or the assumptions on which we rely. Our
internal systems have a number of tiamions and our methodologies for tracking these metrics may change over
time, which could result in unexpected changes to our metrics, including the metrics we publicly disclose. If the
internal systems we use to track these metrics under count or avegrpssformance or contain algorithmic or

other technical errors, the data we report may not be accurate. While these numbers are based on what we believe
to be reasonable estimates of our measures for the applicable period of measurement. Limitatianssvathe

respect to how we measure data or with respect to the data that we measure may affect our understanding of certain
details of our business and f i nanvainalg eoneeart étsi dn ss.c usls
Analysis of Financial Condition and Results of OperatidnKey Performance Indicators and NGAAP

Financial Measure8 a Badis férlssuePricei Key Performance Indicatodss o n 3plamd&29.

Further, the KPl and Ne@®AAP measures are not a measurement of our operations and financial performance

under Ind AS or IFRS and should notdmsidered in isolation or construed as an alternative to cash flows, profit/

(loss) for the year/ period or any other measure of financial performance or as an indicator of our operating
performance, liquidity, profitability or cash flows generated byrafireg, investing or financing activities derived

in accordance with Ind AS or IFRS, as reported in our Restated Consolidated Financial Information. Although

such metrics are not a measure of performance calculated in accordance with applicable astandirds, our
Companyds management believes that they are useful t
measures to evaluate a company0s-GAAP aneasures mgy nptde f or ma i
computed on the basis of any standaethodology that is applicable across the industry and therefore may not

be comparable to financial measures of similar nomenclature that may be computed and presented by other
companies and are not measures of operating performance or liquidity definred BS and may not be

comparable to similarly titted measures presented by other companies and has limited usefulness as a comparative
measure.
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61. Our funding requirements and the proposed deployment of Net Proceeds have not been appraised by
any bank or financial institution or any other independent agency and are based on management
estimates.

Our funding requiremenQ@bsj ecetts omftpagetd@are lhsead eremdanadement t i t | e
estimates and have not been appraised by any bank or financial institution or any other independent agency. Our
funding requirements are based on our current business plan and may vary based on various factors including
macraecononic and other changes. In view of the dynamic nature of the industry in which we operate, we may
have to revise our business plan from time to time and, consequently, the funding requirement and the utilisation
of proceeds from the Issue may also changés fitay also include rescheduling the proposed utilisation of Net
Proceeds at the discretion of our management. Moreover, we have also not entered into definitive agreements to
utilise the proceeds from the Issue for certain objects of the Issue. We mayetassary changes to utilisation

of Net Proceeds in compliance with the provisions of the Companies Act. In the event of any variation in actual
utilisation of the Net Proceeds, any increased fund deployment for a particular activity may be met fiom fund
earmarked from any other activity and/or from our internal accruals. Further, any such revision in the estimates
may require us to revise our projected expenditure which may have a bearing on our profitability.

62. Any variation in the utilisation of our Net Proceeds would be subject to certain compliance
reqguirements, including prior Shareholdersé approv

We propose to utilise the Net Proceeds towasttsngthening our technology infrastructure to develop new
capabilities and consolidating our existing platforms, funding initiatives for organic growth by setting up of BLS
Stores and achieving inorganic growth through acquisitiios further details of the proposed objects of the

| ssue, pl e as eObgeeasof tledssidon magel08 Wea darmat defermine with any certainty if we

would require the Net Proceeds to meet any other expenditure or fund any exigencies arising out of the competitive
environment, business conditions, economic conditions or other factors beyond our conthel, Foe Net
Proceeds are intended to be utilised by the Company only and none of the members of our Promoter Group or
Group Companies will receive any portion of the Net Proceeds. The planned use of the Net Proceeds is based on
current conditions and &ibject to changes in external circumstances, costs, other financial conditions or business
strategies. Any variation in the planned use of the Net Proceeds will be made in compliance with SEBI ICDR
Regulations, SEBI Listing Regulations, and other appliceb | aws and would require Sha
passing a special resolution and our Promoter will be required to provide an exit opportunitgharttelders

who do not agree to such proposal to vary the obgaismay involve considerable time or cost overrun and in

such an eventuality it may adversely affect our operations or business.

63. We appoint contract labour for carrying out certain of our operations, if the independent contractors
through whom such workers are hired default on their obligations, and such obligations could have an
adverse effect on our results of operations, casiwiioand financial condition.

In order to maintain operational efficiencies, we appoint independent contractors who in turn engage contract
labour for performance of certain of our operations. As on November 30, 2023, we engage mdednaact
employees for various functionslthough we do not engage these labourers directly, we may be held responsible

for any wage payments in terms of the applicable laws and the Code on Wages, 2019, to be made to such labourers
in the event of default by such independent contractor, asatenay be. Any requirement to fund their wage
requirements may have an adverse impact on our results of operations and financial condition. In addition, under
the Contract Labour (Regulation and Abolition) Act, 1970, as amended, we may be required to absdsbra

of such contract labourers as permanent employees. Thus, any such order from a regulatory body or court may
have an adverse effect on our business, results of operations, cash flows and financial condition. Please see section
t i t OueBuUsiMes$ Employee8 o n 232a g e

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

We may be required to finance our growth through future equity offerings. Any future equity issuances by us,
including a primary offering of Equity Shares, convertible securities or securities linked to Equity Shares including
through exercise of employseck options, may lead to the dilution of investors shareholdings in our Company.

Any future equity issuances by us or sales of our Equity Shares BotperatePromoter may adversely affect

the trading price of the Equity Shares, which may lead to other adverse consequences including difficulty in raising
capital through offering of our Equity Shares or incurring additional debt. In addition, any perceptigagigis
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that such issuances or sales might occur may also affect the market price of our 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 not dispesf, pledge or encumber their Equity Shares in the future.

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

We are not gublicly listed company and have not, historically, been subjected to the compliance requirement or
the increased scrutiny of our affairs by shareholders, regulators and the public at large that is associated with being
a listed company. As a listed comgawe will incur significant legal, accounting, corporate governance and other
expenses that we did not incur as an unlisted company. We will be subject to the SEBI Listing Regulations, which
will require us to file audited annual and limited reviewed tarr reports with respect to our business and
financial condition, in addition to various other compliances which will entail incurring costs. If we experience
any delays, we may fail to satisfy our reporting obligations and/or we may not be able lipdetatimine and
accordingly report any changes in our results of operations as promptly as other listed companies.

Further, as a publicly listed company, we will need to maintain and improve the effectiveness of our disclosure
controls and procedures and internal control over financial reporting, including keeping adequate records of daily
transactions. In order to nmaain and improve the effectiveness of our disclosure controls and procedures and
internal control over financial reporting, significant resources and management attention will be required. As a
resul t, our management 6s aginess cohcernspwhichamay dolversely iaffeet out e d  f r
business, prospects, results of operations and financial condition. In addition, we may need to hire additional legal

and accounting staff with appropriate experience and technical accounting knowledge chninot assure you

that we will be able to do so in a timely and efficient manner.

66. We cannot assure payment of dividends on the Equity Shares in the future. Our ability to pay dividends
in the future will depend upon our earnings, financial condition, cash flows and capital requirements.

Our ability to pay dividends depends on our earnings, financial condition, cash flows, capital requirements,
applicable Indian legal restrictions and other factors. We may decide to retain all of our earnings to finance the
development and expansion of dwsiness and, therefore, may not declare dividends on our Equity Shares. We
may, in the future, be restricted by the terms of our loan agreements, from making any dividend payments, unless
otherwise agreed upon by our lenders. We cannot assure you thét tae able to pay dividends in the future.

For further details on our divi dendDipdehdiPaligp aonnd pdaigvei d e
286. The declaration and payment of dividends will be recommended by the Board of Directors and approved by
the Shareholders, at their discretion, subject to the provisions of the Articles of Association and applicable law,
including the Companies Act, 201Qur Company may or may not grant the benefit of a tax treaty (where
applicable) to a nenesident shareholder for the purposes of deducting tax at source from such dividend. Investors
should consult their own tax advisors about the consequences of igwastiading in the Equity Shares.

67. The average cost of acquisition of Equity Shares held by our Promoters may be less than the Issue Price.

The average cost of acquisition per Equity Share held by our Corporate Promoter, BLS International Services
Limited, and individual Promoters nabdg [23.09Dm 2% ar Agga
respectively Since the average cost of acquisition by our Promoters may be lesser than the Issue Price, investors

who purchase the Equity Shares may do so at a cost that is higher than the average cost of acquisition of the Equity
Shares of our Promoters.

68. We will continue to be controlled by our Promoters after the completion of the Issue.

As on date of this Red Herring Prospectus, our Promoters $@R5% of our Equity Share capital, and will hold

[ 6] % of our Equity Shar e Issepfiettldissug dut Rramotérsvell cantiwmep | et i o r
to exercise significant control or exert significant influence over our business policies and affairs and all matters
requiring Shareholdersé approval, including composi't
conditutional documents, the approval of mergers, strategjaiaitions or jointventures and the policies for

dividends, lending, investments and capital expenditdesordingly, the interests of our Promoters in capacity
asShareholder of the Company may conflict with the interests of @hareholders of the Company. Any such

conflict may adversely affect our ability to execute our business strategy or to operate our business.
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69. The loss of certificates, keys and passwords may result in a loss of access to our servers which may result
in a loss of data, which could have a material adverse effect on our business, results of operations, cash
flows and financial condition.

Due to security considerations, access to our servers is controlled by multifactor authentication, which include
certificates, keys and passwords. These certificates,
and mer chant 6 ossofthesp cettifieates, keyslahdepaskwords may result in a loss of access to our
servers, which may result in a loss of data, which could have a material adverse effect on our business, results of
operations, cash flows and financial condition.

70. Negative publicity could damage our reputation and adversely impact business and financial results.

Negative public opinion about the Company, our operating segments, or the industries in which we serve could
adversely affect our ability to retain and attract merchants, customers and employees and expose us to litigation
and regulatory actions. Negatipeblic opinion can result from our actual or alleged conduct in any number of
activities, including but not limited to cybersecurity breaches, failures to safeguard personal information,
corporate governance, sales and marketing practices, regulatoryarmapiergers and acquisitions, and actions
taken by government regulators and community organizations in response to that conduct. Any actual or alleged
conduct by one business that we operate can result in negative public opinion about other btisatesses
operate. Although we take steps to minimize reputational risk in dealing with merchants aou$tenders, we

are inherently exposed to this risk. The proliferation of social media may increase the likelihood that negative
public opinion from any Bithe events discussed above will impact our reputation and business.

External Risks

Risks Relating to India

71. Pursuant to listing of the Equity Shares, we may be subject togmegtive surveillance measures like
Addi tional Surveillance Measure (AASMO) and Gr adec
Exchanges in order to enhance market integrity and safeguard the interest of investors.

SEBI and Stock Exchanges in order to enhance market integrity and safeguard interest of investors, have been
introducing various enhanced peenptive surveillance measures. The main objective of these measures is to alert
and advice investors to be exti@utious while dealing in these securities and advice market participants to carry
out necessary due diligence while dealing in these securities. Accordingly, SEBI and Stock Exchanges have
provided for (a) GSM on securities where such trading price of sectrities does not commensurate with
financial health and fundamentals such as earnings, book value, fixed assetstimgprice per equity multiple

and market capitalization; and (b) ASM on securities with surveillance concerns based on objeatietepara

such as price and volume variation and volatility.

On listing, we may be subject to general market conditions which may include significant price and volume
fluctuations. The price of our Equity Shares may also fluctuate after the Issue due to several factors such as
volatility in the Indian and global sedties market, our profitability and performance, performance of our
competitors, changes in the estimates of our performance or any other political or economic factor. The occurrence
of any of the abovementioned factors may trigger the parametersieldbif SEBI and the Stock Exchanges for
placing securities under the GSM or ASM framework such as net worth and net fixed assets of securities, high
low variation in securities, client concentration and close to close price variation. In the event buSBqrés

are covered under such pemptive surveillance measures implemented by SEBI and the Stock Exchanges, we
may be subject to certain additional restrictions in relation to 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 market andngafdir our Equity Shares.

72. Political, economic or other factors that are beyond our control may have an adverse effect on our
business and results of operations.

The Indian economy and its capital markets are influenced by economic, political and market conditions in India
and globally including the volatility in the securities markets in other countries. We are dependent on prevailing
economic conditions in Indiand our results of operations are affected by factors influencing the Indian economy.
Further, the following external risks may have an adverse impact on our business and results of operations, should
any of them materialize:
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i increase in interest rates may adversely affect our access to capital and increase our borrowing costs, which
may constrain our ability to grow our business and operate profitably;

i any exchange rate fluctuations, the imposition of currency controls and restrictions on the right to convert
or repatriate currency or export assets;

i political instability, resulting from a change in governmental or economic and fiscal policies, may
adversely affect economic conditions in India. In recent years, India has implemented various economic
and political reforms. Reforms in relation to landjaisition policies and trade barriers have led to
increased incidents of social unrest in India over which we have no control;

il ci vi l unrest , acts of vi ol ence, terrori st attacks,

various neighbouring countries; India has experienced epidemics and natural calamities such as
earthquakes, tsunamis, floods, and drought iarregears;

i any act of God and its consequent impact on public and economy;

i occurrence of natural or manade disasters (such as typhoons, flooding, earthquakes and fires) which
may cause us to suspend our operations;

1 prevailing regional or global economic conditions,
1 decline in Indiab6s foreign exchange reserves which
i other significant regulatory or economic developments in or affecting India or its consumption sector;

i protectionist and other adverse public policies, including local content requirements, import/export tariffs,

increased regulations or capital investment requirements;

i macroeconomic factors and central bank regulation, including in relation to interest rates movements which
may in turn adversely impact our access to capital and increase our borrowing costs;

i logistical and communications challenges;

1 difficulty in developing any necessary partnerships with local businesses on commercially acceptable terms
or on a timely basis;

i international business practices that may conflict with other customs or legal requirements to which we are
subject to, including antiribery and antcorruption laws; being subject to the jurisdiction of foreign
courts, including uncertainty of judicigdrocesses and difficulty enforcing contractual agreements or
judgments in foreign legal systems or incurring additional costs to do so; and

1 contagious diseases such as the CO¥®Dpandemic, the highly pathogenic H7N9, H5N1 and H1N1
strains of influenza in birds and swine, and any other diseases. A worsening of the currentI®0VID
pandemic or any similar future outbreaks of COMB, avian oswine influenza or a similar contagious
disease could adversely affect the Indian economy and economic activity in the region.

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. Our
performance and the growth ofir business depends on the overall performance of the Indian economy as well
as the economies of the regional markets in which we operate.

73. Changing laws, rules and regulations and legal uncertainties, including adverse application of
corporate, labour and tax laws, may adversely affect our business, results of operations and prospects.

The regulatory environment in which we operate is evolving and is subject to change. The Gol may implement
new laws or other regulations that could affect our industry, which could lead to new compliance requirements.
New compliance requirements could iease our costs or otherwise adversely affect our business, financial
condition and results of operations. Further, the manner in which new requirements will be enforced or interpreted
can lead to uncertainty in our operations and could adversely affempenations. Any adverse regulatory change
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in this regard could lead to fluctuation of prices of raw materials and thereby increase our operational cost.
Additionally, our loans are subject to specific conditions imposed by the Ministry of Commerce and Industry, Gol
and the RBI. In the event of amglverse regulatory development or in the event that we are otherwise not able to
secure such loans, we may not be able to benefit from such low interest rates or the ability to fix the price within
the specified time frame at the same price at which Weweproducts to our customers.

The Taxation Laws (Amendment) Act, 2021, also prescribes certain changes to the income tax rate applicable to
companies in India. Further, as GST is implemented, there can be no assurance that we will not be required to
comply with additional procedures obtain additional approvals and licenses from the government and other
regulatory bodies or that they will not impose onerous requirements and conditions on our operations. With the
implementation of GST, we are obligated to pass on any benefits actyuia@s result of the transition to GST

to the consumer thereby limiting our benefits. In order for us to utilise input credit under GST, the entire value
chain has to be GST compliant, including us. While we are and will continue to adhere to the &Sandul
regulations, there can be no assurance that our suppliers and dealers will do so. Any such failure may result in
increased cost on account of rommpliance with the GST and may adversely affect our business and results of
operations.

The Competition Ac Cogmpefitior0Atd ) a o r a me babrpetitioh Agreenzent tor
arrangement, understanding or action in concert between enterprises, whether formal or informal, which causes
or is likely to cause an appreciable adverse effect on competition in India. The CompetitiosoAgtodlibits

abuse of a dominant position by any enterprise. The combination regulation (merger control) provisions under the
Competition Act require acquisitions of shares, voting rights, assetsokor mergers or amalgamations that

cross the prescribed asset and turnover based thresholds to be mandatorily notified teapprbpeel by, the
Competition Commission of India, or CCI. Any breach of the provisions of Competition Act, may attract
substantial monetary penalties. The Competition Act aims to, among other things, prohibit all agreements and
transactions, which may have an appreciable adverse effect in India. Consequently, all agreements entered into
by us could be within the purview dig Competition Act. Further, the CCI has exegitorial powers and can
investigate any agreements, abusive conduct or combination occurring outside of India if such agreement, conduct
or combination has an appreciable adverse effect in India. We areumently party to any outstanding
proceedings, nor have we ever received any notice in relation to noncompliance with the Competition Act. Any
enforcement proceedings initiated by the CCI in future, or any adverse publicity that may be generated due to
scrutiny or prosecution by the CCl may affect our business, financial condition and results of operations.

The Government of India has announced the union budget for the Fiscal 2023, purshahet&inance Bill,

2023 has proposed various amendments. The Finance Bill, 2023 has received assent from the President of India
on March 31, 2023, and has been enacted as the Finance Act, 2023.We have not fully determined the impact of
these recent and gposed laws and regulations on our business. There is no certainty on the impact that the
Finance Act, 2023 may have on our business and operations or on the imdugtigh we operate. In addition,
unfavourable changes in or interpretations of existing, or the promulgation of new laws, rules and regulations,
operations and group structure could result in us being deemed to be in contravention of such laws oirenay requ
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
adversely affect our business, results afraions 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 preced@nbe time consuming as well as costly

for us to resolve and may affect the viability of our current business or restrict our ability to grow our business in
the future.

In addition, many laws and regulations relating to privacy and the collection, storing, sharing, use, disclosure, and
protection of certain types of data are subject to varying degrees of enforcement and new and changing
interpretations by courts or regtdas. Several jurisdictions have implemented new data protection regulations

and others are considering imposing additional restrictions or regulations. The Indian Government has been
mooting a legislation governing ngrersonal data. On November 18, 20&% Ministry of Electronics &

I nf or mat i onMelt¥oc)h nioslsougeyd (thhe dr aft Di git aDPDEH®9r, s avinalc hDa f
was open for public consultation till December 17, 2022. Earlier on August 4, 2022, MeitY withdrew the Data
Protection Bill, 2021 on the premise that the joint committee had recommended substantial amendments to the
original draft, highlightnghhe need for developing a ficomprehensiveo
contemporary privacy laws and constantly ewadvhuances of the digital ecosystem. DPDB will apply to (i) the
processing of digital personal data subject to exemptions (material scope), (ii) undertaken within India, and in
certain cases, those carried outside of India. Once enacted as law, DPOid&edrm be implemented in phases.

The RBI has also issued a circular on the procedure of storage of payment systems data, to ensure that data,
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relating to payment systems operated by us is stored only in India. Changes in laws or regulations relating to
privacy, data protection, and information security, particularly any new or modified laws or regulations, or
changes to the interpretation or emfement of such laws or regulations, that require enhanced protection of
certain types of data or new obligations with regard to data retention, transfer, or disclosure, could require us to
modify our existing systems or invest in new technologies torertmmpliance with such applicable laws, which

may require us to incur additional expenses.

Similarly, changes in other laws may require additional compliances and/or result in us incurring additional
expenditure. Uncertainty in the applicability, interpretation or implementation of any amendment to, or change
in, governing law, regulation or goy in the jurisdictions in which we operate, including by reason of an absence,

or a limited body, of administrative or judicial precedent may be time consuming as well as costly for us to resolve
and may impact the viability of our current business strie our ability to grow our business in the future. For
instance, the Supreme Court of India has in a decision clarified the components of basic wages which need to be
considered by companies while making provident fund payments, which resulted aneaséin the provident

fund payments to be made by companies. Further, as on November 30, 2023, we had d3a@inployees
(including 79 contract employes) Our employees are employed by us and are entitled to statutory employment
benefits, such adefined benefit gratuity plan, among others. In addition to our permanent employees, we empanel
agencies for our outsourcing requirements and also engage persons on a contractual basis. We are subject to
various labor laws and regulations governing ouati@hships with our employees and contractors, including in
relation to minimum wages, working hours, overtime, working conditions, hiring and terminating the contracts of
employees and contractors, contract labor and work permits.

The Government of India has passed new laws relating to social security, occupational safety, industrial relations
and wages namely, the Code on Social Security, 2020, the Occupational Safety, Health and Working Conditions
Code, 2020, the Industrial Relatis Code, 2020 and the Code on Wages, 2019, respectively which were to take

effect from April LhhourZd@desi) ( cbheé e@daverrdnment hef Al ndi a h
date of the Labour Codes and they shall come into fioore such date as may be notified by the Government.
Further, the Code G&orialSexwity@€ddé sewuri tiympaoeROooyaéarall emp

in turn, could impact the profitability of our Company. Under the Social Security Code, a new concept of deemed
remuneration has been introduced, such that where an employee receives more than half (@rqerbentage

as may be notified by the Central Government), of their total remuneration in the form of allowances and other
amounts thaare not included within the definition of wages under the Social Security Code, the excess amount
received shall be deemed as remuneration and accordingly be added to wages for the purposes of the Social
Security Code and the compulsory contributiontoleed e t owar ds t he empl oyeesd pr o\
increased costs and other burdens relating to compliance with such new requirements, which may also require
significant management time and other resources, and any failure to comply may advirsebuatbusiness,

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 admiistrative or judicial precedent may be time consuming as well as costly for us to resolve and may
impact the viability of our current businesses or restrict our ability to grow our businesses in the future.

74. Financial instability in the global or Indian financial markets could adversely affect our results of
operations and financial condition and may cause the price of our Equity Shares to decline

The Indian financial market and the Indian economy are influenced by economic and market conditions in other
countries, particularly in the USA and Asian emerging market countries. Financial turmoil in the global economy
has affected the Indian economy time past. Although economic conditions are different in each country,
investors6 reactions to developments in one country
other countries, including India. A loss in investor confidence in thadinhsystems of other emerging markets

may cause increased volatility in Indian financial markets and, indirectly, in the Indian economy in general. Any
worldwide financial instability could also have a negative impact on the Indian economy and coulduharm

results of operations and financial condition.

Further, economic developments globally can have a significant impact on our principal markets. Concerns related

to a trade war between large economies may lead to increased risk aversion and volatility in global capital markets

and consequently haveangnact on t he I ndian economy. Following the
Uni oBmexitofh , there still remains significant uncertaint
conditions in the United Kingdom and the European Union amdconsequential impact on global financial

markets.

I n addition, China is one of I ndiads major trading pe¢
with India, which could have an adverse impact on the trade relations between the two countries. Such
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developments, or the perception that they could occur, have had and may continue to have a material adverse
effect on global economic conditions and the stability of global financial markets, and may significantly reduce
global market liquidity, restrictiie ability of key market participants to operate in certain financial markets or
restrict our access to capital. This could have a material adverse effect on our business, financial condition and
results of operations and reduce the price of the EquitseSha

75.  Civil disturbances, regional conflicts and other acts of violence in India and abroad may disrupt or
otherwise adversely affect the Indian economy.

Certain events that are beyond the control of our Company, such as violence, civil unrespalitigabunrest,

including those involving India, Russia, Ukraine, the United Kingdom, USA, China or other countries, may
adversely affect worldwide finandianarkets and could potentially lead to a severe economic recession, which

could adversely affect our business, results of operations, financial condition and cash flows, and more generally,
any of these events coul d [ uhereAsiahas, frdmtimestntine expeniented di a 6 s
instances of civil unrest and political tensions and hostilities among neighbouring countries. Political tensions

could create a perception that there is a risk of disruption of services provided bhdmalacompanies, which

could have an adverse effect on our business, future financial performance and the price of the Equity Shares.
Furthermore, if India were to become engaged in armed hostilities, particularly hostilities that are protracted or
involvetre t hreat or use of nuclear weapons, the Indian ec
be significantly affected. India has from time to time experienced social and civil unrest and hostilities, including

riots, regional conflicts and other adaif violence. Events of this nature in the future could have an adverse effect

on our business, results of operations and financial condition.

76. If inflation rises in India, increased costs may result in a decline in profits.

India has experienced high inflation in the recent past. Increasing inflation in India could cause a rise in the costs
of rent, wages, raw materials and other expenses. High fluctuations in inflation rates may make it more difficult
for us to accurately &mate or control our costs. Any increase in inflation in India can increase our expenses,
which we may not be able to adequately pass on to our clients, whether entirely or in part, and may adversely
affect our business and financial condition. If we anable to increase our revenues sufficiently to offset our
increased costs due to inflation, it could have an adverse effect on our business, prospects, financial condition,
results of operations and cash flows. Further, the Gol and RBI have previotialgiheconomic measures to
combat high inflation rates, and it is unclear how such measures will impact our business as well as the business
of our customers. There can be no assurance that Indian inflation levels will not worsen in the future.

77.  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 exigtiindebtedness. In addition, we cannot assure you that any required
regulatory approvals for borrowing in foreign currencies will be granted to us without onerous conditions, or at
all. Limitations on foreign debt may have an adverse effect on our bsigirmsth, financial condition and results

of operations.

78. Under Indian law, foreign investors are subject to investment restrictions that limit our ability to attract
foreign investors which may adversely affect the trading price of the Equity Shares.

Under the foreign exchange regulations currently in force in India, transfer of shares betweesidents and
residents are freely permitted (subject to certain exceptions) if they comply with the pricing guidelines and
reporting requirements specified by the RBI or in the alternate, the pricing is in compliance with the extant
provisions of theSEBI Regulations. If the transfer of shares is not in compliance with such pricing guidelines or
reporting requirements or falls under any of the exceptions referred above, then the prior approval of the RBI will
be required. Additionally, Shareholders wdeek to convert the Rupee proceeds from sale of shares in India into
foreign currency and repatriate that foreign currency from India may require a no objection or a tax clearance
certificate from the income tax authority. We cannot assure investoi@thagquired approval from the RBI or

any other Government agency can be obtained in a timely manner or at all.

In terms of Press Note 3 of 2020, dated April 17, 2020, issued by the Department for Promotion of Industry and

I nternalDPIT¢)a,det {éi foreign direct i nvest ment policy [
investments under the foreign direct investment route by entities of a country which shares land border with India

or where the beneficial owner of an investment intodridisituated in or is a citizen of any such country will

require prior approval of the Gol. Further, in the event ofressfea 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
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the aforesaid restriction/ purview, such subsequent change in the beneficial ownership will also require approval

of the Gol. Furthermore, on April 22, 2020, the Ministry of Finance, Gol has also made a similar amendment to

the FEMA Rul es.beWwheifliecitaH e otwemrem 0fi i s def i fhaudderingnder t h
(Maintenance of Records) Rules, 2005 and the General Financial Rules, 2017, neither the foreign direct

i nvest ment policy nor the FEMA Rul wesepboviide antdefpne
Abeneficial owner 06 and enforcement of this regulator.y
adverse effect on our ability to raise foreign capital. Further, there is uncertainty regarding the timeline within

which the said approval from the Gol may be obtained, if at all.

79. There isno existing market for the Equity Shares, and we do not know if one will develop. The Issue
Price of the Equity Shares may not be indicative of the market price of the Equity Shares after the Issue.

Prior to the Issue, there has been no public market for our Equity Shares, and an active trading market on the
Indian Stock Exchanges may not develop or be sustained after the Issue. The Issue Price of the Equity Shares has
been determined by our Compamydonsultation with the BRLM and in accordance with the Book Building
Process and is based on numerous f a BasisforshelsstieoPricef urt her
on pagel27. The Issue Price of the Equity Shares may bear no relationship to the market price of the Equity
Shares after the Issue. The Issue Price is not indicative of the rmpédeetor the Equity Shares after the Issue.

The market price of the Equity Shares could be subject to significant fluctuations after the Issue and may decline
below the Issue Price. There can be no assurances that Bidders who are Allotted Equity rSligrethtn Issue

will be able to resell their Equity Shares at or above the Issue Price.

80. A slowdownin economic growth in India could cause our business to suffer.

Our performance and the growth of our business are necessarily dependent on the health of the overall Indian
economy. Any slowdown or perceived slowdown in the Indian economy or future volatility in global commodity

prices could adversely affect our busing . Additionally, an increase in tra
sovereign debt rating or a decline in Indiabs foreigl
liquidity, which could adversely affect the Indian economy and asiness. In particular, the COVAD9

pandemic caused an economic downturn in India and globally. Any downturn in the macroeconomic environment

in India could also adversely affect our business, financial condition, results of operations and prospects.

I ndi ads economy <could be adversely affected by a gert
conditions affecting agriculture, commodity and energy prices as well as various other factors. A slowdown in the

Indian economy could adverselifext the policy of the Gol towards our industry, which may in turn adversely

affect our financial performance and our ability to implement our business strategy.

The Indian economy is also influenced by economic and market conditions in other countries, particularly
emerging mar ket conditions in Asia. A decline in Indi
may also affect liquidity and interegates in the Indian economy, which could adversely impact our financial
condition. A loss of investor confidence in other emerging market economies or any worldwide financial
instability may adversely affect the Indian economy, which could materiall\adwersely affect our business,

financial condition, results of operations and prospects.

Further, other factors which may adversely affect the Indian economy are scarcity of credit or other financing in

India, resulting in an adverse impact on economic conditions in India and scarcity of financing of our expansions;
volatility in, and actualo per cei ved trends in trading activity on,
I ndi aés tax, trade, fiscal or monetary policies, I i ko
conflict in India or in countries in the regianr gl obal | vy, including in Indiabs
occurrence of natural or manmade disasters; infectious disease outbreaks or other serious public health concerns;
prevailing regional or gl obal e cipah expoit markets; mardl iothér o n s [
significant regulatory or economic developments in or affecting India or its financial services sectors.

81. An investmentin the Equity Shares is subject to general risks related to investments in Indian
companies.

We are incorporated in India and our assets and employees are located in India. Consequently, our business, results
of operations, financial condition and the market price of the Equity Shares will be affected by changes in interest
rates in India, policie of the Government of India, including taxation policies along with policies relating to
industry, political, social and economic developments affecting India.
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82. Anydowngradingppf | ndi ads debt rating by an international
on our business.

Any adverse change in Indiads credit ratings by inte
economy and consequently our ability to raise additional financing in a timely manner or at all, as well as the
interest rates and other commelt¢eams at which such additional financing is available to us. This could have

an adverse effect on our business and financial performance, ability to obtain financing for capital expenditures

and the price of the Equity Shares.

83. Significant differences exist between Ind AS and other accounting principles, such as US GAAP and
| FRS, which may be material to investorsd assessme

The Restated Consolidated Finandrdgbrmation included in this Red Herring Prospectus has been prepared in
accordance with Ind AS. We have not attempted to quantify the impact of US GAAP or IFRS on the financial

data included in this Red Herring Prospectus, nor do we provide a recomgibtour financial statements to

those of US GAAP or IFRS. US GAAP and IFRS differ in significant respects from Ind AS. Accordingly, the

degree to which the Ind AS financial statements, which are restated as per tHESRHBRegulations included

in this Red Herring Prospectus, wil/l provide meaningf
familiarity with Indian accounting practices. Any reliance by persons not familiar with Indian accountinggsractic

on the financial disclosures presented in this Red Herring Prospectus should be limited accordingly.

84. Rights ofShareholders under Indian laws may differ to those under the laws of other jurisdictions.

I ndian | aws and | egal principles related to corporat
Sharehol dersd rights may differ from those that woul c
rights under Indian law, inaldi ng i n relation to class actions, may

under the laws of other countries or jurisdictions. Investors may face challenges in asserting their rights as a
Shareholder in an Indian company than as a Shareholderewitiély in another jurisdiction.

85. A third party could be prevented from acquiring control of our Company because of-@htover
provisions under Indian law.

There are provisions in Indian law that may delay, deter or prevent a future takeover or change in control of our
Company, even if a change in control would result in the purchase of your Equity Shares at a premium to the
market price or would otherwise beneficial to you. Such provisions may discourage or prevent certain types of
transactions involving actual or threatened change in control of our Company. Although these provisions have
been formulated to ensure that interests of investors/Shareholgegaected, these provisions may also
discourage a third party from attempting to take control of our Company. Consequently, even if a potential
takeover of our Company would result in the purchase of the Equity Shares at a premium to their market price
would otherwise be beneficial to its stakeholders, it is possible that such a takeover would not be attempted or
consummated because of the SEBI Takeover Regulations.

Risks Relating to the Issue and the Equity Shares
86. We cannotassurepayment of dividends on the Equity Shares in the future.

While ourdeclaration of dividends is at the discretion of our Board and subject to Shareholder approval as set out

i n the s ewitendPolicg i d n 28@8anditbe amount of future dividend payments by our Company,

if any, will depend upon our future earnings, financial condition, cash flows, working capital requirements, capital
expenditures, applicable Indian legal restrictions and other factors. Our 6pmmag decide to retain all of its
earnings to finance the development and expansion of its business and therefore, we may not declare dividends
on the Equity Shares. Additionally, we may, in the future, be restricted by the terms of our loan agreements to
make any dividend payments unless otherwise agreed with our lenders. Our ability to pay dividends in the future
will depend upon our future results of operations, financial condition, cash flows, sufficient profitability, working
capital and capital expdni t ur e requi rements. For f uDividéne Policg e toai | s,
page286. We cannot assure you that we will generate sufficient revenues to cover our operating expenses and, as
such, pay dividends to the Shareholders consistent with our past practice, or at all.
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87. The Equity Shares have never been publicly traded, and, after the Issue, the Equity Shares may
experience priceand volume fluctuations, and an active trading market for the Equity Shares may not
develop. Further, the current market price of some securities listed pursuant to certain previous issues
managed by the Book Running Lead Manager may be below their respeistue prices.

Prior to the 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 does not guarantee that a market
for the Equity Shares witlevelop, 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 dbitdikg process and shall be based on
various factors, as dBass forthedsswt Pricn ot nh E3v.aShéeepricé may not i t | e d
necessarily 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. You may not be ableselirgour Equity Shares at or above the Issue

Price andmay as a result lose all or part of your investment.

We cannot assure you that active trading in our Equity Shares will develop after the Issue, or if such trading
develops that it will continue. The Bidders may not be able to sell our Equity Shares at the quoted price if there is
no active trading in our gty Shares.

The trading price of our Equity Shares after this Issue may be subject to significant fluctuations as a result of
market volatility or due to various internal or external risks, including but not limited to those described in this
Red Herring Prospectusufher, the current market price of securities listed pursuant to certain previous initial
public offerings managed by the Book Running Lead Manager is below its issue price. For further details, please
s e e s e c tGthermRegulatdrylaeddstatiitory §2losures Price information of past issues handled by the
BRLMO on 3%rage

The market price of our Equity Shares may be influenced by many factors, some of which are beyond our control,
including:

i the failure of security analysts to cover the Equity Shares after this Issue, or changes in the estimates of
our performance by analysts;

i the activities of competitors and suppliers;

i future sales of the Equity Shares by our major Shareholders;

1 investor perception of us and the industry in which we operate;

i our quarterly or annual earnings or those of our competitors;

i developments affecting fiscal, industrial or environmental regulations;

i the publicbdbs reaction to our press releases and ad

i speculative trading in théquity Shares;

T changes in exchange rates;
1 outbreaks of new pandemics and/ or epidemics; and
i general economic and market conditions.

Changes in relation to any of the factors listed above could adversely affect the market price of the Equity Shares.
The market price of the Equity Shares may decline below the Issue Price and investors may not be gddle to re
Equity Shares at or abotee Issue Price resulting in a loss of all or part of your investment.

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

Onlistingt he Equity Shares will be quoted in Indian Rupee:
investment and dividend could be adversely affected by any fluctuations in the currency rate. Any dividends in
respect otthe 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
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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 exampleetause of a 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 US Dollar has fluctuated in recent years andantiyue to fluctuate substantially in the

future, which may have an adverse effect on the returns on the Equity Shares, independent of our operating results.

89. There is no guarantee that the Equity Shares will be listed on the Stock Exchanges in a timely manner
or at all. Investorsmay not be able to immediately sell any of the Equity Shares subscribed to in this
Issue on Indian Stock Exchanges.

In accordance with current regulations and circulars issued by SEBI, our Equity Shares are required to be listed

on the Stock Exchanges within such time as mandated under UPI Circulars, subject to any change in the prescribed
timeline in this regard. Purant to the applicable Indian laws and practice, permission for listing of the Equity

Shares will not be granted till the Equity Shares in this Issue have been issued and allotted and all relevant
documents are submitted to the Stock Exchanges. Furthésjncections must be completed prior to the
commencement of I|isting and trading of the Equity She
with the Depository Participants in India, expected to be credited within one (1) Working Daylafetos which

the Basis of Allotment is finalized with the Desighated Stock Exchange. In addition, the Allotment of Equity
Shares in the | ssue and the credit of such Equity Sh
Participant could takapproximately five (5) Working Days from the Bid/Issue Closing Date and trading in Equity

Shares upon receipt of listing and trading approval from the Stock Exchanges, trading of Equity Shares is expected

to commence within six (6) Working Days from Bidsue Closing Date. However, we cannot assure you that the

trading in our Equity Shares will commence in a timely manner or at all. Any failure or delay in obtaining the
approval or otherwise to commence trading in Equity Shares would restrict your tahdlispose of your Equity
Shares. We cannot assure you that the Equity Shares v
in the Equity Shares will commence in a timely manner (as specified herein) or at all. We could also be required

to pay interest at the applicable rates if the Allotment is not made, refund orders are not dispatched or demat
credits are not made to investors within the prescribed time periods.

90. There is noassurancehat the Equity Shares will remain listed on the Stock Exchange.

Although it is currently intended that the Equity Shares will be listed on the Stock Exchanges, there is no guarantee
of the continued listing of the Equity Shares. Among other factors, we may not continue to satisfy the listing
requirements of the StockxBhanges. Accordingly, Shareholders will not be able to sell their Equity Shares
through trading on the Stock Exchanges if the Equity Shares are no longer listed on the Stock Exchanges.

91. Any future issuance of Equity Shares, or convertible securities or other eglined securities by our
Company may dilute your shareholding and the sale of Equity Shares by our Promoters may adversely
affect the trading price of the Equity Shares.

We may be required to finance our growth, whether organic or inorganic, through future equity offerings. Any
future issuance of the Equity Shares, convertible securities or securities linked to the Equity Shares by us, may
lead to dilution of your sharehtihg in our Company. Any future equity issuances by us (including under an
employee benefit scheme) or disposal of our Equity Shares by the Promoters or any of aivapteiders or

any other change in our shareholding structure to comply with thenenimipublic shareholding norms applicable

to listed companies in India or any public perception regarding such issuances or sales may adversely affect the
trading price of the Equity Shares, which may lead to other adverse consequences including diffiaisiyg

capital through offering of our Equity Shares or incurring additional debt.

Except as di scl CapkabStructnré s e a 9% weganhot asdure gou that we will not issue

further Equity Shares or that our existing Shareholders including our Promoters will not dispose of further Equity
Shares after the completion of the Issue (subject to compliance with thia lpdvisions undr the SEBI ICDR

Regulations) or pledge or encumber their Equity Shares. Any future issuances could also dilute the value of
Sharehol derds investment in the Equity Shares and ad\
securities may alsbe issued at prices below the Issue Price. In addition, any perception by investors that such
issuances or sales might occur could also affect the trading price of the Equity Shares.

92. Holders of Equity Shares may be restricted in their ability to exercise-gmgotive rights under Indian
law andtherebysuffer future dilution of their ownership position.

Under the Companies Act, a public company incorporated in India must offer its equity Shareholdergtive
rights to subscribe and pay for a proportionate number of Equity Shares to maintain their existing ownership
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percentages prior to issuance of any new Equity Shares, unless-tiragiiee rights have been waived by the
adoption of a special resolution by holders of tHimeths of the Equity Shares voting on such resolution.

However, if the laws of the jurisdiction that you are in does not permit the exercise of sterhpiinee rights

without our filing an offering document or registration statement witlapipdicable authority in such jurisdiction,

you will be unable to exercise such fmptive rights, unless we make such a filing. If we elect not to file a
registration statement, the new securities may be issued to a custodian, who may sell the fecuaitidsenefit.

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 exerciserpptive rights granted in respect of our Equity Shares,

your pragoportional interests in our Company would be diluted.

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

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares

in an Indian company is generally taxable in India. A
by an Indian stock exchaaegn which equity shares are sold. Any gain realized on the sale of listed equity shares

held for more than 12 months may be subject to-tengn capital gains tax in India at the specified rates depending

on certain factors, such as STT paid, the quamtugains and any available treaty exemptions. Accordingly, you

may be subject to payment of lotgym capital gains tax in India, in addition to payment of STT, on the sale of

any Equity Shares held for more than 12 months. STT will be levied on andedlsca domestic stock exchange

on which the Equity Shares are sold. Further, any gain realized on the sale of our Equity Shares held for a period

of 12 months or less will be subject to shitm capital gains tax in India. While noesidents may clairtex

treaty benefits in relation to such capital gains i nct
impose tax on capital gains arising from the sale of shares of an Indian company

The Financ dinaheetAct202@)2 0hgdi sti pul ated that the sale, tr
through exchangedgpositories or otherwise to be charged with stamp duty. The Finance Act 2020 also clarified
that, in the absence of a specific provision under an agreement, the liability to pay stamp duty in case of sale of
certain securities through stock exchangeslvalbn the buyer, while in other cases of transfer for consideration
through a depository, the onus will be on the transferor. The stamp duty for transfer of certain securities, other
than debentures, on a delivery basis is currently specified undemiuecEiAct 2020 at 0.015% and on a-on
delivery basis is specified at 0.003% of the consideration amount. These amendments have come into effect from
July 1, 2020. Under the Finance Act 2020, any dividends paid by an Indian company is subject to teeridshe

of the shareholders at applicable rates. Such taxes are to be withheld by the Indian company paying dividends.
Further, the Finance Act, 2020, which followed, removed the requirement for DDT to be payable in respect of
dividends declared, distributeat paid by a domestic company after March 31, 2020, and accordingly, such
dividends would not be exempt in the hands of the shareholders, both resident as weteagdeah The Bank

may grant the benefit of a tax treaty (where applicable) to aesdent shareholder for the purposes of deducting

tax at source pursuant to any corporate action including dividends subject to appropriate documentation provided
by such norresident shareholder. Investors are advised to consult their own tax advisarsaredully consider

the potential tax consequences of owning Equity Shares.

Further, the Government of India announced the Union Budget for Fiscal 2023, pursuant to which the Finance
Bill 2023 has proposed various amendments. The Finance Bill 2023 has received assent from the President of
India on March 31, 2023, and has been @wwha@s the Finance Act, 2023. Unfavourable changes in or
interpretations of existing, or the promulgation of new, laws, rules and regulations including foreign investment
and stamp duty laws governing our business and operations could result in us eeiag ttebe in contravention

of such laws and may require us to apply for additional approvals.

94. Qualified Institutional Buyers and Norlnstitutional 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
and the Retail Individual Bidders are not permétl to withdraw their Bids after the Bid/Issue Closing
Date.

Pursuant to the SEBI ICDR Regulations, QIBs and JNwtitutional Investors are required to block the Bid

Amount on the submission of the Bid and 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. RIBs can revise or withdrawdthair B

any time during the Bid/Issue Period and until the Bid/Issue Closing Date, but not thereafter. While our Company

is required to complete all necessary formalities for listing and @rmement of trading of the Equity Shares on

all the Stock Exchanges where such Equity Shares are proposed to be listed, including Allotment, within six (6)
Working Days from the Bid/Issue Closing Date or such other period as may be prescribed by SHBI, even
affecting the Bidders6 decision to invest in the EQql
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national monetary policy, financial, political or economic conditions, our business, results of operations, cash
flows or financial condition may arise between the date of submission of the Bid and Allotment. Our Company

may complete the Allotmentoftheggui ty Shares even if such events occu
ability to sell the Equity Shares allotted pursuant to the Issue or cause the trading price of the Equity Shares to
decline on listing.
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SECTION IV T INTRODUCTION
THE ISSUE

The following table summarizes details of thsue

Issuebn Up t02,30,30,000 Equity Shares for cash at price
[ 6] per Equity Share (
Equity Share),[ édghgr egal

of which:

BLS InternationalShareholder Reservation Port#®n | Up to 23,03,00CEquity Shares

Net Issue Up to [6] Equity Shares

Of which

A) QIB Portion ©@ Not | es EquitySlames [ 0]
of which

(i) Anchor Investor Portion Up t &quify &Hares

(i) Net QIB Portion (assuming Anchor Inves| [ OHquity Shares
Portion is fully subscribed)
of which:
(a) Available for allocation to Mutual Funds only (§ [ 0Hquity Shares
of the Net QIB Portion)
(b) Balance for all QIBs including Mutual Funds | [ OHquity Shares
B) Non-Institutional Portion )® Not more thad OFquity Shares
of which:
(i) Onethird of the NonlInstitutional Portion availabl [ 6] Equi ty Shares
for allocation to Norinstitutional Bidders with a Bi
Amount of more than 2.
(ii) Two-third of the Nonrlnstitutional Portion availabl [ 6] Equi ty Shares
for allocation to Norinstitutional Bidders with a Bi
Amount of more than 10
C) Retail Portion © Not more thad HEquity Shares

Pre-Issue and postissue Equity Shares
Equity Shares outstanding prior to the Issue (as g 6,78,26,485 Equity Shares
date of thisRedHerring Prospectus)
Equity Shares outstanding after the Issue [ 6] Equity Shares

Use of Net Proceeds For further details please see section t Obgeds o
thelssué o n 1Q8a g e

Notes:

N This Issue is being made in terofsRegulation 6f) of Chapter Il of the SEBI (ICDR) RegulatioRar further details,
pleasesees e c t i o n tSiructlréd d o A 4@ af thisRedHerring Prospectus.
*Our Company has undertaken a RRO Placement by way of private placement of 11,00,000 Equity Shares for cash
at a price of 7 125 per 13500 iakhy, in 8dnsultaton ity the BRLM,tpursuant ta o
resolution ofthe IPO Committee of the BoathtedJanuary 04 2024. The size of the Fresh Issue of up to 2,41,30,000
Equity Shares has been reduced by 11,00,000 Equity Shares pursuant to- fROPPé&acement, and accordingly, the
Fresh Issue size is of up2¢30,30,00@Equity Shares.

(1) Thelssuehas been authorized by a resolution of our BaafrBirectorsdatedJuly 31, 2023nd by a special resolution
of our Shareholders datesligust 1, 2023

(2) TheBLSInternational Shareholder Reservation Portion shall not exceed 10.00% of the Issue size. The unsubscribed
portion, if any, in the BL$ternationalShareholder Reservation Portion, shall be added to the Net Issue. Bids by BLS
InternationalShareholders in the BUSternationalShareholder Reservation Portion, the Net Issue portion shall not be
treated as multiple Bids subject to applicable limits. To clarify, Bit&national Shareholders Bidding in the BLS
InternationalShar ehol der Reservati oin BPdr tiinorn ha&b dNwed "I1Z36L,e0F®rcap
such Bids shall be treated as multiple Bids. If a BhiSrnational Shareholder is Bidding in the BUSternational
Sharehol der Reservation Porti on Intemationa Sharehdder,ir0tleORetailapp !l i c a
Portion or NonlInstitutional Portion shall not be treated as multiple Bids. Therefore, IBteBnational Shareholders
bidding in the BL3nternationalSh ar ehol der Reservation Portion (sanbject to
also Bid under the Net Issue and such Bids shall not be t
on page409 Our Company in consultation with the BRLM, may offer a discount of {iff 6 to the Issue Price
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( equi v g1 eenBquitpSharg) to BLBternationalShareholders Bidding in the Bl&ernationalShareholder
Reservation Portion, subject to necessary approvals as may be required, and which shall be announced at least two
Working Days prior to the Bid / Issue Opening Date.

(3) Subject to valid bids being receivedr Companymay in consultation with thBRLM, allocate up to 60% of the QIB
Portion toAnchor Investors on a discretionary basisaccordance with the SEBI ICDR Regulatiofise QIB Portion
will accordingly be reduced for the Equity Shares allocated to Anchor InvestorsthiBthef the Anchor Investor
Portion shall be reserved for domestic Mutual Funds, subject to valid Bids being received from domestic Mutual Funds
at or above the Anchor Investor Allocation Price. In the event of usdbscription in the Anchor Investor Portion, the
remaining Equity Shares shall be added to the QIB Porté6 of the Net QIB Portion shall be available for allocation
on a proportionate basis to Mutual Funds only, and the remainder of the Net QIB Portion shall be available for
allocation on a proportionate basis to all QIB Bidders (other than Anchor In@stocluding Mutual Funds, subject
to valid Bids being received at or above thsuePrice. In the event the aggregate demand from Mutual Funds is less
than as specified above, the balance Equity Shares available for Allotment in the Mutual Fundvittiermadded to
the QIB Portion and allocated proportionately to the QIB Bidders (other than Anchor Investors) in proportion to their
Bids. Forfurther details,pleaseseesection titledfiilssueP r o ¢ e dnupagedd4.

(4) Undersubscription, if any, ithe QIB Portion would not be allowed to be met with spitr from other categories or
a combination of categories. Subject to valid Bids being received at or abdssuberice, undersubscription, if any,
in any category except the QIB Portion, would be allowed to be met with spill over from any other category or
combination of categories, as applicable, at the discretion of our Company in consultation wBRltMeand the
Designated Stock Exchangibject to apptiablelaw. In the event of undesubscription in théssue subject to receiving
minimum subscription for 90% of the Issue and compliance with Rule 19(2)(b) of the Securities CReigdestion)
Rules, 1957the Allotment for the valid Bids will be made, in the first instance, towards subscription for 90% of the
Issue For further detail s, pl ease 444 e section titled Al ssu

(5) TheEquity Shares available for allocation to Ndmstitutional Investorsunder the Nofinstitutional Portion, shall be
subject to the following: (i) onthird of the portion available to Nemstitutional Bidders shall be reserved ®idders
with an applicat200lakhsainde u@®00takihg &nd (ii)ttwothird of the portion available to
NontInstitutional Bidders shall be reserved Brdderswi t h app!l i cat i o 0.00&khg movidetlthahor e t ha
the unsubscribed portion in either of the aforementionedcatgories may be allocated Biddersin the other sub
category of Nosinstitutional Investors The allotment to each Ndnstitutional Investorshall not be less than the
minimum application size, subject to the availability of Equity Shares in thén¥titutional Portion, andte remaining
Equity Shares, if any, shall be allotted on a proportionate basis.

(6) Allocation to all categories, except Anchor Investors, if any,-Metitutional Investors and Retail Individual Bidders,
shall be made on a proportionate basis, subject to valid Bids received at or above the Issue Price. The allocation to each
Retail Indvidual Bidder shall not be less than the minimum Bid Lot, subject to availability of Equity Shares in the Retail
Portion and the remaining available Equity Shares, if any, shall be allocated on a proportionate basis. The allocation
to each Nornstitutiond Bidder shall not be less thdn2 . 0 0 subjextiktdhtise availability of Equity Shares in Non
Institutional Portion, and the remaining Equity Shares, if any, shall be allocated on a proportionate basis. Allocation to
Anchor Investors shall be on a discretionary basis. feother details,pleaseseesection tittedi | s sue Procedur eo
page414

SEBI through its circulaSEBI/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 iis up to 500, 000, s Ihvedhanism, shall ptowrde theirUIPIID inBhed d e r s
Bid-cumApplication Form for Bidding through Syndicate, ssymdicate members, Registered Brokers, RTAS or

CDPs, or online using the facility of linked online trading, demat and bank account (3 in 1 typets¢qoavided

by certain brokers.

For details, including in relation to grounds for rejection of Bpalsaseseesections titledilssueStructure and

filssueProcedur® o n 40%agddls) respectively. For details of the terms of IBsue pleaseseesection
titted iTerms of théssu® o n 402a g e
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SUMMARY FINANCIAL INFORMATION

The following tables set forth the summary financial information derived fromRestatedConsolidated
Financial Information.

The Restate€onsolidatedrinancial Informationhas been prepared, based on financial statemfentthe six

months period endeBeptember 30, 2023 arfior the Financial Years ended March 31, 30®arch 31, 2@2

and March 31, 202 The Restate@onsolidatedrinancial Informationhas been prepared in accordance with

Ind AS and the Companies Act, 2013, restated in accordance with the SEBI ICDR Regulations and are presented
in thesection titlel i R e s tCansoéidated=inancial Informatiord o n 2§7a g e

The summary financial information presented below may differ in certain signifespects from generally

accepted accounting principles in other countries, including IFRSstUimemary financial information presented

below should be read in conjunction witkinancial Informatiom, including the notes and annexures thereto
onpage287andiManagement 6 s Di scussi oConadna ifma laynsdi sRecsful Risn aorf
page346.

[The remainder of this page has intentionally been left bldnk
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RESTATED CONSOLIDATED SUMMARY STATEMENT OF ASSETS AND LIABILITIES

(i n 7 | astatedsotherwise) e s s
Particulars For the six For the year ended
months March 31, | March 31, | March 31,
ended 2023 2022 2021
September

30, 2023
I. ASSETS
Non-current asset
a.Property, plant & equipment 103.44 10730 20.31 13.33
b. Right to Use 750.60 492.89 634.88 -
c. Goodwill 8,148.60| 8,148.60 800.65 800.65
d. OtherIntangible assets 1.64 2.09 1.66 0.08
e.Financial assets :
Other financial assets 1,028.98 1,165.4 1,030.49 829.71
f. Deferred tax assets (Net) 173.04 267.58 280.2 250.07
g. Non current tax assets (net) 870.26 739.28 144.22 96.48
Total non- current assets 11,076.56] 10,923.8 2912.68 1,990.32
Current asset
a. Inventories 262.81 55.63 - -
b. Financial assets
(i) Investments 357.02 - - -
(ii) Trade receivables 2,382.74| 1,822.41 854.14 884.69
(iii) Cash and cash equivalents 2,135.60{ 1,570.64 604.% 749.96
(iv) Bank balance othe¢han cash and cash equivale 4,097.10] 2,939.08 760.06 184.16
(v) Loans and advances - - - 46.83
(vi) Other financial assets 484.70 129.88 208.04 137.72
c. Other current assets 580.23 505.4 253.10 65.06
Total current assets 10,300.20 7,023.11 2,680.30 2,06841
TOTAL ASSETS 21,376.76| 17,946.9 5,592.8 4,058.8
Il. EQUITY & LIABILITIES
Equity
a. Equity share capital 6,672.65 6,672.65 1.00 1.00
b. Other equity 5,364.35| 4,021.3 678.3 13960
c. Share capital pendiradotment - - 827.30 827.30
Total equity 12,037.00 10,694.3 1,506.® 96790
Non controlling Interest 553.89 451.18 - -
Liabilities
Non current liabilities
a. Financial liabilities-:
(i) Borrowings - - 726.05 -
(i) LeaseLiability 596.42 387.30 552.69 -
b. Provisions 38.37 26.17 24.32 15.53
c. Other norcurrent liabilities 250.00
Total non-current liabilities 884.79 413.47 1,303.6 15.53
Current liabilities
a. Financial liabilities:
(i) Borrowings - - 150.00 1,101.57
(i) Lease Liability 192.45 131.01 93.02 -
(i) Trade payables
Total oustanding dues ofnicro enterprises and smg - - - -
enterprises and
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Particulars For the six For the year ended
months March 31, | March 31, | March 31,
ended 2023 2022 2021
September

30, 2023
Total oustanding dues to creditors other than m 148.72 249.18 794.36 161.07
enterprises ansall enterprises
(iv) Other financial liabilities 6,471.51 5,336.42 1,522.8 1,682.58
b. Provisions 46.86 1.93 1.02 3.13
c. Other current liabilities 1,414 669.% 22180 126.95
Total current liabilities 7,901.8 6,38791 2,783.8 3,075.30
TOTAL EQUITY AND LIABILITIES 21,376.5 | 17,946.% 5,592.8 4,058.8
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RESTATED CONSOLIDATED SUMMARY STATEMENT OF PROFIT AND LOSS

(in 7 | akhsostherwisg®)l e s s
Particulars For the six For the year ended
months March 31, | March March
period ended 2023 31, 2022 | 31, 2021
September
30, 2023

I. Revenue from operations 15,617.8 | 24,306.07| 9,669.82| 6,448.72
Il. Other income 186.6 323.20 169.74 74.63
TOTAL INCOME (I+l) 15,804.8 | 24,629.7 | 9,839.% | 6,523.3
Ill. EXPENSES:
Cost of services 10,522.68| 16,156.48| 6,351.60| 4,194.80
Employee benefits expense 1,416.3 2,322.53 640.8 381.23
Finance cost 34.38 392.82 102.32| 147.83
Depreciation andmortisation expense 137.69 278.21 82.01 7.33
Other expenses 1,616.01] 2,521.29| 1,985.@ | 1,400.&4
TOTAL EXPENSES 13,726.99| 21,671.3 | 9,161.82| 6,13113
IV. Profit before exceptional items & tax 2,077.54 2,957.94 677.74| 392.2
Exceptional items - 260.00 - -
Profit before tax 2,077.54| 2,697.94| 677.74| 392.2
V. Tax expense:
a) Current tax 507.35 645.87 168.06 79.52
b) Deferred tax 102.08 89.51| (30.63) (2.47)
c) Tax expense for earlier years - (70.62) 2.35 0.35
TOTAL TAX EXPENSE 609.43 664.% 139.78 77.00
VI. PROFIT FOR THE YEAR (IV -V) 1,468.11] 2,033.B 537.% 314.82
VI. OTHER COMPREHENSIVE INCOME
(oCh
A) Items that will not be reclassified to profit or los
(a) Remeasurements of defined benefit plans (29.97) 19.55 1.11 3.90
(b) Tax on Remeasurements of defined benefit pla 7.54 (4.92) (0.28) (0.98)
B) Items that will be reclassified to profit or loss (1
of tax)
TOTAL OTHER COMPREHENSIVE (22.43) 14.63 0.83 2.92
INCOME/(LOSSES)
VIl. TOTAL COMPREHENSIVE INCOME FOR 1,445.68 2,047.4 538.79 317. 74
THE YEAR
IX. Earnings per equity share: basic and diluted 2.04 3.02 0.89 0.52
(Rs)
Profit attributable to:
Owner of the company 1,363.24 1,888.2 537.% 314.82
Noncontrolling interests 104.87 145.16 - -
Profit for the year 1,468.11| 2,033.B 537.% 314.2
Other Comprehensive income attributable to:
Owner of the company (20.27) 13.58 0.83 2.92
Non-controlling interests (2.16) 1.05
Other Comprehensive income for the year (22.43) 14.63 0.83 2.92
Total Comprehensive income attributable to:
Owner of the company 1,342.97 1,901.® 538.79| 317.4
Non-controlling interests 102.71 146.21 - -
Total Comprehensive income for the year 1,445.68 2,047.4 538.79| 317.4
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RESTATED CONSOLIDATED CASH FLOW STATEMENT

(in |l akhs, unl ess
Particulars For the six For the year ended
months March 31, | March 31, | March
period ended 2023 2022 31, 2021
September
30, 2023

Cash flow from operating activities
Profit for the period (Before tax) 2,077.54| 2,697.94 677.74| 392.2
Adjustments to reconcile net profit to net cash
operating activities
Exceptional Items - 260.00 - -
Depreciation &mortization expense 137.69 278.21 82.01 7.33
Finance costs 34.38 392.82 102.32| 147.83
Interest Income (143.23) (95.12) (78.21)| (62.62)
Bad debts - 31.03 - -
Balance Write off 0.23 26.76 - -
Profit on Sale of Investment (0.56) (39.21) - -
Unrealised (gain)/losses (2.02) - - -
Profit on sale oProperty, plant and equipment - (2.75) - -
Operating profit before working capital change 2,104.03 3,549.6 783.8% 484.66
Adjustments for:
(Increase)/ decreaseimventories (207.18) 11.64 - -
(Increase)/ decrease in trade receivables (560.33) 644.80 30.55 (0.94)
(Increase)/ decrease in other financial current as| (300.04) 230.23 (29.16) (8.61)
(Increase)/ decrease in other current assets (74.97) (9.87) (188.07) 34.66
(Increase)/ decrease in other ramrent Financia 28.91 (46.34) (56.18) (0.70)
assets
(Increase)/ decrease in provision 27.15 (0.87) 7.80 6.93
(Increase)/ decrease in other non Current liabiliti 250.00 - 552.69 -
(Increase)/ decrease in trade payables (10045) | (1,723.62) 633.29| (20.51)
(Decrease)/ increase in other financial curr 1,135.09 171.96 362.78| 389.41
liabilities
(Decrease)/ increase in other current liabilities 372.14 447.56 94.84 41.88
Cashfrom/(used in) operations 2,674.3 3,275.17| 2,192.40| 926.78
Direct taxes paid (63831 (387.%) (218.55) (62.73)
Net cash flow from/(used in) operating activities 2,036.@ 2,887.31 1,974.25| 864.05
Cash flow from investing activities
Purchase of property, plant and equipment and (16.24) (86.23) (21.72) (7.60)
Intangible assets
Purchase of intangible assets - (2.51) (703.72) -
Acquisition of asubsidiary net cash acquired - | (7,663.15) - -
Proceeds fronsale ofinvestments 704.57 3,170.00 - -
Proceeds fronProperty, plant and equipment - 3.69 - -
Purchase from sale of investments (1,059.02) - - -
Investments in term deposits (993.44)| (2,172.00) (664.98)| (72.29)
Interest incomes 31.72 186.97 28.37 22.73
Net cash flow used in investing activities (1,332.41)| (6,563.23)| (1,362.®) | (57.16)
Cash flow from financing activities
Proceeds from neourrent borrowings - - 726.05 -
Proceed$epayment of current borrowing (Net) - | (1,268.62) (951.57)| (431.65)
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Particulars For the six For the year ended
months March 31, | March 31, | March
period ended 2023 2022 31, 2021
September
30, 2023

Proceeds/ (Repayment) of Short Term Borrowing - (726.05) - -

(net)

Proceeds from Issue of share - 7,275.62 - -

Repayment of lease liabilities (138.65) (257.93) - -

Interest paid (0.02) (381.42) (531.68)| (49.25)

Net cash Flow (used in)/from financing activities (138.67) 4,641.60 (75720) | (480.90)

Net increase /(decrease) in cash and cas 564.96 965.8 (145.m) 325.99

equivalent (A+B+C)

Cash and cash equivalent at the beginning of thg 1,570.64 604.96 749.96| 423.97

year

Cash and cash equivalent at the end of the year 2,135.60| 1,570.64 604.% 749.96

Cash on hand 20.68 46.65 74.18 50.41

With Bank- on current account 2,114.92 1,523.99 530.78| 699.55

Total cash and cash equivalent 2,135.60 1,570.64 604.% 749.96
Notes:

(a) The above Cash Flow Statement has been prepared under the "Indirect Method" as set out in the Indian Accounting
Standard (Ind AS 7)Statement of Cash Flows
(b) Figures in bracket represents cash outflow.
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GENERAL INFORMATION

Our Company was i ncor potrSaetrevdi ciens NPerw vDeetleh il,i naist eddBOL, S aE
under the Companies Act, 2013, pursuant to a certificate of incorporation dated April 12, 2016, issued by the
Deputy Registrar of Companies, Centradistration CentreSubsequentlyour Company was converted from

a private limited company to a public limited company, pursuatitdoesolution passedt the meeting of the

Board of Directors held on December 23, 2@2@lin the extraordinary general eting of our Shareholders

held onDecember 9, 2022 and consequentl vy, the name &eérvicosur Comp
Limitedbdb, and a fr esh ApelnQ 2023iwasassued by tfiRegistiac o Companiest i on d a
NationalCapital Territory of Delhi and Haryana to our Company.

For details of changes in the name and the registered office address of our Cqrtgzesegeesection titled
iHIi st ory a Stdictuteoof thedssiuerCleanges irthe Registered Officef our Comparyo on page
246

Registered and Corporate Office of our Company
Theaddress and certain other details of our Registered and Corporate Office are as follows:
BLS E-Services Limited

Registered Office

G-4B-1, Extension,

Mohan Caooperative Indl. Estate Mathura Road,
South Delhi, New Delhi 110044,

India

Telephone +91-11-45795002

Website www.blseservices.com

Corporate Office

Plot na 865, Udyog Vihar

Phase YGurugram Haryana 122016, India
Telephone +91- 8826764069

Website www.blseservices.com

Company Registration Number and Corporate Identity Number

The registration number and corporate identity number of our Company are set forth below:

Particulars Number
Company Registration Number 298207
Corporate Identity Number U74999DL2016PLC29820

The Registrar of Companies
Our Company is registered with the RoC, which is situated at the following address:

Registrar of Companies,National Capital Territory of Delhi and Haryana at New Delhi
4% Floor, IFCI Tower

61 Nehru Place

New Delhii 110 019

Delhi, India
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Board of Directors

The following table sets out the brief details of our BoafdDirectorsas on the date of thiRed Herring
Prospectus:

Name DIN Designation Address
Diwakar 00144645 Non-Executive 4, Shankaracharya Marg, CiviLines, North
Aggarwal Director Delhi, Delhii 11004, India

Shikhar Aggarwal| 06975729 | Chairman and Non | 4, Shankaracharya Marg, Civil Lines, Nor
Executive Director | Delhi, Delhii 11004, India

Rahul Sharma 06879073 | Executive Director | B-68, Sharda Puri, Ramesh Nagar, West Dl
110015 Delhi, India

Shivani Mishra 07221507 | Independent Directol House no8, Panchwati Colony, Opposite Paw
Cinema, Ghaziabad01001, Uttar Pradesh, Indi
Ram Prakashh 07198693 | IndependenbDirector | House Number B-10/ 7488, Vasant Kunj, Souf]

Bajpai West Delhi, Delhi110070, India

Rakesh  Mohar| 08970794 | Independent Directol H- 38, 3rd Floor, Green Park Extension, Grg

Garg Park Market, South DelhNew Delhii 110016
India

Manoj Joshi 00036546 | Independent Directol D-36, 2% Floor, Hauz KhadMarket Hauz Khas,

South DelhiDelhi- 110016, India

For further details of our Board of Directopdeaseseesection titlediOur Managemerdt o n 256.a g e
Company Secretary and Compliance Officer

Sanjay Kumar Rawas the Company Secretary and Compliance Officer of our Company. His contact details are
as follows:

Sanjay Kumar Rawat

G-4B-1, Extension,

Mohan Caooperative Indl. Estate Mathura Road,
South Delhi, New Delhi 110044,

India

Telephone:+91-11-45795002

Email: cs@blseservices.com

Investor Grievances

Investors can contact the Company Secretary and Compliance OfficBRIM or the Registrar to the Issue in
case of any préssue or postssue related problems, such as -Hneceipt of letters of Allotment, necredit of
Allotted Equity Shares in the respective beneficiary accountyeceipt of refund orders or neeceipt offunds
by electronic mode.

All Issue related grievances, other than that of Anchor Investors, may be addressed to the Registrar to the Issue
with a copy to the relevant Designated Intermediary to whom the Bid cum Application Form was submitted. The
Bidder should give full details sh as name of the sole or first Bidder, Bid cum Application Form number,
Bidder 6s DP 1 D, Client | D, PAN, date of submission
number of Equity Shares applied for, the name and address of the Desigtateddiary where the Bid cum
Application Form was submitted by the Bidder and ASBA Account number (for Bidders other than UPI Bidders
using the UPI Mechanism) in which the amount equivalent to the Bid Amount was blocked or the UPI ID (for UPI
Bidders whomake the payment of Bid Amount through the UPI Mechanism), in case of UPI Bidders using the
UPI Mechanism.

Further, the Bidder shall also enclose a copy of the Acknowledgment Slip or provide the acknowledgement number
received from the Designated Intermediaries in addition to the information mentioned hereinabove. All grievances
relating to Bids submitted thrgh Registered Brokers may be addressed to the Stock Exchanges with a copy to
the Registrar to the Issue. The Registrar to the Issue shall obtain the required information from the SCSBs for
addressing any clarifications or grievances of ASBA Bidders.
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All Issue relatedgrievances of the Anchor Investors may be addressed to the Registrar to the Issue, giving full

details such as the name of the sole or first Bi dder

Client ID, PAN, date of the Anchor Investor Apgiton Form, address of the Bidder, number of the Equity Shares
applied for, Bid Amount paid on submission of the Anchor Investor Application Form and the name and address
of theBRLM where the Anchor Investor Application Form was subedithy the Anchor Investor.

Registrar to the Issue

KFin Technologies Limited

Selenium, Tower B, Plot No. 3B2, Gachibowli,Financial District,
Nanakramguda, Serilingampally

Hyderabad500 032, Telangana, India

Telephone + 91 406716 2222

Email: blseservices.ipo@kfintech.com

Investor grievanceemail: einward.ris@kfintech.com

Website www.kfintech.com

Contact Person M. Murali Krishna

SEBI Registration Na INR0O00000221

Book Running Lead Manager

Unistone Capital Private Limited

305, A Wing, Dynasty Business Park, Andheri Kurla Road,
Andheri East, Mumbai400059, Maharashtra, India
Telephone + 91 9820057533

Email: mb@unistonecapital.com

Investor Grievance Email: compliance@unistonecapital.com
Website: www.unistonecapital.com

Contact Person:Brijesh Parekh

SEBI Registration No: INM000012449

Syndicate Members

Globalworth Securities Limited

716, 7" Floor, Neelkanth Corporate Park

Kirol Road, Near Vidyavihar Railway Station, \avihar (West),
Mumbai, Maharashtrdndia

Telephone 02269190011

Email: compliance@ylobalworth.in

Website: www.globalworth.in

Contact Person:Kulin Shah

SEBI Registration No: INZ000189732

Statement of responsibilities

SinceUnistone Capital Private Limiteid thesoleBRLM to the Issu@nd all theresponsibilities relating to the
co-ordination and other activities in relation to the Isshall be performed by them and hence, a statement of
inter se allocation of responsibilities is not applicable.

Appraising Entity

None of the objects of the Issue for which Rebceedsvill be utilisedhave been appraised by any agency.
Legal Counsel to the Issue

DentonsLink Legal

Aiwan-e-Ghalib Complex,

Mata Sundri Lane,

New Delhi 110 002, India
Telephone:+91 11 4651 1000
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Statutory Auditor to our Company

S. S. Kothari Mehta & Co., Chartered Accountants
Plot No. 68, First Floor, Okhla Industrial Area,
Phase I, NewDelhi - 110020

Email: delhi@sskmin.com

Telephone:+91 1146708888

Firm registration number: 000756N

Peer review certificate number:014441

Changes in the auditors

There has been no change in our statutory auditors in the three years preceding the daRedfHéising
Prospectus.

Banker(s) to our Company

ICICI Bank Limited

A/01, BranchC232, Sector 48,
Noida- 201301 Uttar Pradesh
Telephone:+91 9372509728

Email: mayank.tonk@icicibank.com
Website: www.icicibank.com
Contact Person:Mayank Tonk

CIN: L65190GJ1994PLC021012

Bankers to the Issue
Escrow Collection Bank,Refund Bank and Sponsor Bank

Kotak Mahindra Bank Limited

Kotak Infiniti, 6th Floor, Building No. 21,
Infinity Park, Off Western Express Highway,
General AK Vaidya Marg,

Malad (East). Mumbai 400 097
Maharashtra, India
Telephone:022-66056588

Email: cmsipo@kotak.com

Website: www.kotak.com

Contact Person:Siddhesh Shirodkar

SEBI Registration Number. INBIO0000927

Public Issue Bank and Sponsor Bank

ICICI Bank Limited

Capital Market Division, %' Floor, HT Parekh Marg
Churchgate, Mumbdi 400020,
Telephone:022-68052182

Email: ipocmg@icicibank.com

Website: www.icicibank.com

Contact Person:Varun Badai

SEBI Registration Number. INBIOO000004
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Designated Intermediaries
Self-Certified Syndicate Banks

The list of SCSBs notified by SEBI for the ASBA process is available on SB&| website at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, or at such other website as may be
prescribed by SEBI from time to time.

A list of the Designated SCSB Branches with which an ASBA Bidder (other than a UPI Bisidgr UPI
Mechanisn), not Bidding through Syndicate/Sub Syndicate or through a Registered Broker, RTA or CDP may
submit the ASBA Forms, is ailable at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmldef34at such other
websites as may be prescribed by SEBI from time to time.

Self-Certified Syndicate Banks eligible as Issuer Banks and mobile applications enabled for UPI Mechanism

In accordance with SEBI Circular NEEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022 and SEBI master
circular no. SEBI/HO/MIRSD/POD1/P/CIR/2023/70 dated May 17, 202Be UPI Bidders using the UPI
Mechanism may only apply through the SCSBs and mobile applications using theutéRds specified on the
website of the SEBI. The list of SCSBs through which Bids can be submitted by UPI Bidders using the UPI
Mechanism, including details such as the eligible mobile applications and UPI hdmctheanbe use for such

Bids, is available on the website of the SEBI at
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, as may
be updated from time to time or at such other website as may be prescribed by SEBI from time to time.

SyndicateSelf Certified Syndicate BanBranches

In relation to Bids (other than Bids by Anchor Investomd RIB3 submitted under the ASBA process to a member

of the Syndicate, the list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to
receive deposits of Bid cum Application Forms from the members of the Syndicate is availdidevedsite of

the SEBI athttps://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmldwibh

may be updated from time to time or any such other website as may béyebgrSEBI from time to time. For

more information on such branches collecting Bid cum Application Forms from the Syndicate at Specified
Locations the website is at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmlde=3any such other
website as may be prescribed by SEBI from time to time.

Registered Brokers

Bidders can submit ASBA Forms in the Offer using the stockbroker network of the stock exchange, i.e., through
the Registered Brokers at the Broker Centfé list of the Registered Brokers eligible to accept ASBA Forms
from Bidders (other than UPI Bidders), including details such as postal address, telephone numbeaibnd e
address, is provided on the websites of the BSE and the NSE at
http://www.bseindiacom/Markets/Publiclssues/brokercentres_new.Aspx? and
https://www.nseindia.com/products/content/eig@siipos/ipo_mem_terminal.htm, respectively, as updated from
time to time.

Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBAorms at the Designated RTA Locations, including details such as
address, telephone number anemal address, is provided on the websites of Stock Exchanges at
http://www.bseindia.com/Static/Markets/Publiclssues/RtaDp.Aspx? and
http://www.nseindia.com/products/content/equities/ipos/asba_proceduregpectively, as updated from time

to time.

Collecting Depository Participants

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

Credit Rating

As this is an Issue consisting only of Equity Shattesie is no requirement to obtain credit rating for the lssue
Debenture Trustee

As this is an Issue consisting only of Equity Shaties appointment of a debenture trustee is not required.
Monitoring Agency

Our Companyhas appointe€RISIL Ratings Limiteda credit rating agency registered with SEBla monitoring
agencyfor monitoring the utilisation of the proceeds from the Isaweccordance with Regulation 41 of the SEBI
ICDR Regulationgrior to filing of ths Red Herring Prospectus. For details in relation to the proposed utilisation
of the proceeds from the Issue, pleasesection titlediObjects of the Issde o n 108a g e

CRISIL Ratings Limited

CRISIL House, Central Avenue,
Hiranandani Business Park
Powai, Mumbai, 400 076,
Maharashtra, India
Telephone:022-33423000

Email: crisilratingdesk@crisil.com
Website: www.crisilratings.com
Contact Person:Sushant Sarode

Grading of the Issue

No credit agency registered with SEBI has been appointed for obtaining grading for the Issue.
Green Shoe Option

No green shoe option is contemplated under the Issue.

Experts

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

Our Company has received written consent dadediary04, 2024from our Statutory Auditoi$ S Kothari Mehta

& Co,, Chartered Accountantto include their name as required under Section 26(1) of the Companies Act, 2013

read with SEBI ICDR Regulations, intfedHe r r i ng Pr ospectus as an fexperto
of the Companies Act, 2013 to the extent and in its capacity as our Statutory Auditor and in respec(ipf their
examination report datddecember 22, 20230n ourRestatedConsoldatedFinanciallnformation and (ii) report
datedDecember 22, 2023on the statement of special tax benefits available to our Company, and included in this
RedHerring Prospectus and such consent has not been withdrawn as on the date of this RHP. However, the term
Afexpertodo shall not be construed to mean an fiexperto a

Our Company has received written consent d#edust 04, 2023 from MRKS and AssociatesChartered
Accountantsto include their name as required under Section 28e@€ompanies Act, 2013 read with SEBI

ICDR Regulations, in thiRedHer ri ng Prospectus, and as an fexperto
Companies Act, 2013 to the extent and in their capacity as the Independent Chartered Accountant, and such
consent has not been withdrawn as on the date oR#uslerring Prospectusdowever,thete m fiexper t 0 s h.
not be construed to metaUSSecuiiiesAger t 0 as defined under

Our Company has received written constatedAugust02, 2023 from Chetan Sharma & Associaté&hartered

Engineer, to include their nanas required under Section 26 of the Companies Act, 2013 read with SEBI ICDR
Regulations, inthiRedHer r i ng Prospectus, and as an fAE@ompaeiest 0 as d
Act, 2013 to the extent and in their capacity as the chartered enginespect of certification ahformation
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