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Issue details 

Price band Rs. 94 - 99 per share 

Face value Rs. 1 

Shares  for fresh issue 0.606 - 0.638cr shares 

Shares for OFS 3.313cr shares 

Fresh issue size  Rs. 60cr 

OFS issue size Rs. 311.4 - 327.9cr 

Total issue size  3.919 - 3.951cr shares 
(Rs. 371.4 - 387.9cr) 

Bidding date 23rd Dec. - 27th Dec. 2022 

MCAP at higher price band Rs. 1,062cr 

Enterprise value at higher 
price band Rs. 964cr 

Book running lead manager 
IIFL Securities Ltd., Motilal Oswal 
Investment Advisors Ltd. and YES 
Securities (India) Ltd. 

Registrar Link Intime India Pvt. Ltd. 

Sector Diversified Commercial Services 

Promoters Col. David Devasahayam and Dr. 
Renuka David 

Issue break-up 

Category Percent of 
issue (%) Number of shares 

QIB portion 50% 1.959 - 1.975cr shares 

Non institutional 
portion (Big) 10% 0.392 - 0.395cr shares 

Non institutional 
portion (Small) 5% 0.196 - 0.198cr shares 

Retail portion 10% 1.371 - 1.383cr shares 

Indicative IPO process time line 

Finalization of basis of allotment 30th Dec. 2022 

Unblocking of  ASBA account 2nd Jan. 2023 

Credit to demat accounts 3rd Jan. 2023 

Commencement of trading 4th Jan. 2023 

Pre and post - issue shareholding pattern 

Pre-issue Post-issue 

Promoter & promoter group 66.39% 53.21% 

Public 33.61% 46.79% 

Total 100.00% 100.00% 

Retail application money at higher cut-off price per lot 

Number of shares per lot 150 

Application money Rs. 14,850 per lot 

Salient features of the IPO: 
• Radiant Cash Management Services Ltd. (Radiant), a leading player in 

the retail cash management market, is coming up with an IPO to raise 
around Rs. 390cr, which opens on 23rd Dec. and closes on 27th Dec. 2022. 
The price band is Rs. 94 - 99 per share. 

• The IPO is a combination of fresh and OFS issue. The company will not 
receive any proceeds from the OFS portion. From the fresh issue net 
proceeds, Rs. 25.5cr will be utilized for funding the planned capital 
expenditure and Rs. 20cr will be used for working capital requirement. 

• One of the promoter group members is participating in the OFS issue and 
offloading 1.013cr shares. Ascent Capital Advisors India Pvt. Ltd. (Ascent), 
an investor selling shareholder is partially offloading 2.3cr shares. Post-
IPO, the promoter group stake will be at 53.21%, compared to pre-IPO 
stake of 66.39%. Ascent’s residual stake will be 10.28%. 

 
Key competitive strengths: 
• Leading integrated cash logistics player in a consolidating market and 

present across the value chain of retail cash management 
• Pan India presence with strong network in Tier 2 and Tier 3+ locations 

and fast growing end user segments 
• Diversified client base with long standing relationship and ability to cross-

sell value added services 
• Robust operational risk management 
• Significantly built up technology to optimize operational profitability 
• Steady financial growth 
• Experienced management team and backed by a reputed institutional 

investor 
  
Risk and concerns: 
• Unfavorable government policies & regulations 
• Restrictions on use of cash as payment option 
• Greater adoption of cashless payment methods  
• Unfavorable product-mix 
• Revenue concentration risk 
• Difficulty in maintaining the profitability 
• Competition 
 
Below are the key highlights of the company: 
• The Indian cash management market mainly comprises of ATM 

replenishment services, retail cash management services and cash-in-
transit services. Over FY10-21, this market grew by 9.7% CAGR to Rs. 
27.7bn in FY21 and is likely to grow by 19.1% CAGR over FY21-27 to Rs. 
79bn. With 52% revenue share, ATM cash management is the biggest 
segment in cash management services market. This is followed by retail 
cash management (RCM) and dedicated cash-in-transit vans, each with 
24% revenue share in FY21. The RCM market is estimated at Rs. 6.8bn in 
FY21 is projected to grow by 20.1% CAGR over FY21-27 to 20.4bn in 
FY27. The growth in the organized retail sector as well as the 
corresponding outsourcing potential is expected to be major factors for 
the development of the RCM market in India. 

• Radiant is an integrated cash logistics player with leading presence in 
RCM segment. With market share of around 40%, it is one of the largest 
players in the RCM segment in terms of network locations or touch 
points served by the end of FY22. As of 31st Jul. 2022, Radiant provided 
services across 13,044 pin codes in India with about 55,513 touch points 
serving more than 5,388 locations. Moreover, around 70% its touch 
points are in tier-3+ towns and cities, followed by 17% and 12% in tier-2 
and tier-1 cities, respectively. Over FY19-22, total annual currency 
movement across its RCM business increased by 4.8% CAGR to Rs. 
1.3lakh cr in FY22. 

Largest and efficient player in the RCM segment, but issue richly valued 
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Key highlights of the company (Contd…): 

• The company’s offerings cover the spectrum of retail cash management services (with the exception of ATM related services). In the 
past, Radiant had presence in the ATM cash management segment, but the operations were discontinued since Jan. 2019. Currently it 
operates across five business verticals, namely cash pick-up & delivery, network currency management, cash processing, cash 
vans/cash-in-transit and other value added services. Over FY19-22, cash pick-up & delivery and network currency management 
verticals contributed around 64% and 23%, respectively, to the total operating revenue of the company. 

• Radiant caters to broad set of outsourcing requirements pertaining to cash management services for banks, financial institutions, 
organized retail, e-commerce, railways and retail petroleum distribution outlets in India. In FY22, the company generated 34.7% of the 
revenue from the Banking, Financial Services & Insurance space, followed by 15.8% from e-commerce companies, 11.1% from 
organized retail chains and 9.1% from the e-commerce-logistics firms. 

• Radiant has not lost a single client since its inception. Its marquee clients includes names like Axis Bank, Citibank, Deutsche Bank, HDFC 
Bank, ICICI Bank, Kotak Mahindra Bank, Standard Chartered Bank, State Bank of India, The Hongkong and Shanghai Banking 
Corporation, Yes Bank, Bajaj Finance, Equitas Small Finance Bank, Ecom Express, Delhivery and Hiveloop Logistics. 

• As of 31st Jul. 2022, Radiant had a fleet of 739 specially fabricated armoured vans through a combination of leased vehicles, short term 
contractual basis and owned vehicles. It owned 739 fabricated armoured vans. 

• Lower availabilities of financial services, prevalence of cash as mode of payment, improving penetrations of the e-commerce and 
expansion of economic activities in tier-2 and tier3+ towns and cities in India, presents a strong growth opportunities for the RCM 
market in these regions. The company has strong presence in these regions, which seems to the key differentiating factor. It has 16.6% 
and 71.2% of its touch points in the tier-2 and tier-3+ cities, respectively, and generated 19.6% and 67.6% of the business from these 
regions in FY22. We believe, Radiant’s strong network in the tier-2 and tier3+ cities will aid it in attracting clients and expanding the 
business operations.  

• In RCM market, there is a strong positive correlation between market share, network size and profitability. Relatively the RCM business 
has better operating leverage as compared to other segments (like ATM cash management etc.) in the cash management market. This 
is primarily on account of the ability to utilize the same infrastructure for multiple end users and for multiple clients with no direct 
linkage between the costs incurred and the revenues realized in each route. Radiant with its dominant market position, wide 
geographic coverage and presence across the wide spectrum of RCM market is well placed to get benefited from the economies of 
scale operations, thereby improving its profitability margins in the future. 

Company name 
TTM 
EPS 
(Rs.) 

BVPS 
(Rs.) 

DPS 
(Rs.) 

Debt equity 
ratio (x) 

TTM fixed 
asset 

turnover 
ratio (x) 

TTTM total 
asset 

turnover 
ratio (x) 

TTM 
RoE 

TTM 
RoCE 

TTM 
P / E  
(x) 

P / B  
(x) 

EV / TTM 
sales (x) 

MCAP / 
TTM 

EBITDA 
(x) 

MCAP / 
TTM sales 

(x) 

TTM 
earning 

yield 

Radiant Cash Management 
Services Ltd. 4.3  18.6  2.0  0.2  22.0  1.2  23.1% 103.2% 23.1  5.3  3.1  14.0  3.4  4.3% 

AGS Transact Technologies Ltd. (2.8) 39.7  1.0  1.2  1.9  0.8  -7.1% 17.2% (24.5) 1.8  0.8  3.1  0.5  -4.1% 
CMS Info Systems Ltd. 16.0  81.5  1.5  0.0  2.1  0.9  19.6% 29.9% 19.1  3.7  2.6  10.1  2.8  5.2% 
SIS Ltd. 23.7  140.7  0.0  0.5  6.4  2.1  16.8% 19.7% 16.5  2.8  0.6  12.2  0.6  6.1% 
Average     0.8  0.6  3.5  1.3  9.8% 22.3% 3.7  2.8  1.3  8.5  1.3  2.4% 

Company name 
4Y revenue 

growth 
(CAGR) 

4Y EBITDA 
growth 
(CAGR) 

4Y PAT 
growth 
(CAGR) 

4Y 
average 
EBITDA 
margin 

4Y 
average 

PAT 
margin 

4Y capital 
employed 

growth 
(CAGR) 

4Y CFO 
growth 
(CAGR) 

4Y average 
working 

capital cycle 
(Days) 

4Y average 
fixed asset 

turnover (x) 

4Y average 
total asset 

turnover (x) 

4Y 
average 

RoE 

4Y 
average 

RoIC 

Radiant Cash Management 
Services Ltd. 9.0% 14.5% 15.2% 20.1% 13.5% -6.0% 30.6% 88  27.9 1.4  24.7% 31.9% 

AGS Transact Technologies Ltd. 9.9% 39.9% 56.6% 18.3% -0.7% 20.7% 16.4% (268) 2.1 0.8  -2.8% 13.8% 
CMS Info Systems Ltd. 11.5% 23.5% 32.6% 20.2% 11.3% 20.9% 36.1% (310) 2.6 1.0  15.9% 14.9% 
SIS Ltd. 12.3% 10.8% 14.7% 5.4% 3.2% -2.1% 4.5% (95) 5.4 1.9  17.3% 14.1% 
Average 11.2% 24.7% 34.6% 14.6% 4.6% 13.2% 19.0% (224) 3.4 1.2  10.1% 14.3% 

Note: Financial data is for TTM with IPO related adjustments; Source: Choice Broking Research 

Company name 
Face 
value 
(Rs.) 

CMP 
(Rs.) 

MCAP 
(Rs. cr) 

EV 
(Rs. cr) 

Stock return TTM total 
operating 
revenue  
(Rs. cr) 

TTM 
EBITDA 
(Rs. cr) 

TTM PAT 
(Rs. cr) 

TTM gross 
margin 

TTM 
EBITDA 
margin 

TTM PAT 
margin 

1 M 3 M 6 M 1 Y 

Radiant Cash Management 
Services Ltd. 1 99 1,062 964 310.5  68.8  46.1  100.0% 22.1% 14.8% 

AGS Transact Technologies Ltd. 10 70 844 1,362 -7.9% -16.6% -7.5%   1,783.3  440.7  (34.4) 88.5% 24.7% -1.9% 
CMS Info Systems Ltd. 10 304 4,687 4,421 -10.1% 11.5% 38.1% 1,673.2  439.2  246.0  92.3% 26.2% 14.7% 
SIS Ltd. 5 390 5,741 6,098 -0.8% -7.7% -15.2% -10.8% 10,357.9  497.9  349.0  99.2% 4.8% 3.4% 
Average                       93.3% 18.6% 5.4% 
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Key highlights of the company (Contd…): 
 
• Mainly on the back of improved geographic presence, addition of new clients and higher cash management, Radiant reported a steady 

growth in the business over FY19-22. Operating leverage mainly aided the expansion in the profitability margins during the period. 
Cash managed by the company increased by 4.8% CAGR to Rs. 1.3lakh cr, while blended gross commission earned by it expanded by 
2bps to 0.22% in FY22. Moreover with 7.3% CAGR rise in the pin-code coverage across the country, the company reported 7.7% CAGR 
rise in the client base. Consequently, the company reported a 9% CAGR growth in the consolidated top-line over FY19-22 to Rs. 286cr 
in FY22. Total operating expenditure increased by 7.7% CAGR (a rate lower than top-line growth), resulting in a 282bps expansion in 
the EBITDA margin, which stood at 20.5% in FY22. Consolidated EBITDA increased by 14.5% CAGR to Rs. 58.5cr in FY22. With increase 
in the asset base, depreciation charge increased by 14.6% CAGR, while higher financial liabilities led to a 18.2% CAGR rise in the finance 
costs. However, lower effective tax rate resulted in a 15.2% CAGR higher PAT during the period i.e. to Rs. 38.2cr in FY22. 

• Radiant has reported positive operating cash flow during the period, which increased by 30.6% CAGR. Average operating cash flow 
stood at Rs. 28.4cr over FY19-22. Financial liabilities increased by 25.2% CAGR with debt-to-equity ratio increasing from 0.2x in FY19 to 
0.3x in FY22. Pre-issue average RoIC and RoE stood at 34.2% and 26.8%, respectively. 

• During Q1 FY23, consolidated revenue increased by 41.2% Y-o-Y to Rs. 84cr. EBITDA and PAT margin expanded by 662bps and 573bps 
Y-o-Y, respectively, to 25.6% and 18.2%. On TTM basis, top-line stood at Rs. 310.5cr with an EBITDA and PAT margin of 22.1% and 
14.8%, respectively, compared to a FY22 top-line of Rs. 286cr and EBITDA and PAT margin of 20.5% and 13.4%. 

• Based on our conservative assumptions, we are forecasting an 8.8% CAGR growth in the top-line over FY22-24E to Rs. 338.7cr. EBITDA 
and PAT margins are likely to expand by 116bps and 185bps, respectively, to 21.6% and 15.2% in FY24E. Moreover, post-issue RoIC and 
RoE is expected to expand by 124bps and 152bps, respectively, to 21.9% and 20.6% in FY24E. 

 
 
Peer comparison and valuation: At higher price band, Radiant is demanding an EV/S multiple of 3.1x (to its TTM sales), which is at 
significant premium to the peer average of 1.3x. Thus the issue is highly priced. 
 
However, considering the company’s dominant market positioning in the domestic RCM market, its wide coverage across the tier-2 & tier-
3+ cities and potential future growth from these regions, and operating leverage in the business, we assign a “Subscribe with Caution” 
rating for the issue. 
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About the issue: 
 
• Radiant is coming up with an IPO with 3.919 - 3.951cr shares (fresh issue: 0.606 - 0.638cr shares; OFS shares: 3.313cr shares) in 

offering. This offer represents around 36.51% - 36.71% of the post issue paid-up equity shares of the company. Total IPO size is Rs. 
371.4 - 387.9cr. 
 

• The issue will open on 23rd Dec. 2022 and close on 27th Dec. 2022. 
 

• The issue is through book building process with a price band of Rs. 94 - 99 per share. 
 

• Lot size is 150 equity shares and in multiple of 150 shares thereafter. 
 

• The IPO is a combination of fresh and OFS issue. The company will not receive any proceeds from the OFS portion. From the fresh issue 
net proceeds, Rs. 25.5cr will be utilized for funding the planned capital expenditure and Rs. 20cr will be used for working capital 
requirement. 
 

• One of the promoter group members is participating in the OFS issue and offloading 1.013cr shares. From investors, Ascent Capital 
Advisors India Pvt. Ltd. (Ascent) is partially offloading 2.300cr shares. 
 

• 50% of the net issue are reserved for qualified institutional buyers, while 15% and 35% of the net issue is reserved for non-institutional 
bidders and retail investors, respectively. 
 

• Promoter currently holds 66.39% stake in the company and post-IPO this will come down to 53.21%. Public holding will increase from 
current 33.61% to 46.79%. 

Pre and post-issue shareholding pattern (%) 

  Pre-issue Post-issue (at higher price band) 

Promoter & promoter group 66.39% 53.21% 

Public 33.61% 46.79% 

Source: Choice Equity Broking 

Indicative IPO process time line: 

Offer opens on 
23-Dec-2022 

Offer closes on 
27-Dec-2022 

Finalization of 
basis of allotment 
30-Dec-2022 

Unblocking of  
ASBA account 
2-Jan-2023 

Credit to demat 
accounts 
3-Jan-2022 

Commencement 
of trading 
4-Jan-2022 
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Pre-issue financial performance: 
 
 
Performance over FY19-22: Mainly on the back of improved geographic presence, addition of new clients and higher cash management, 
Radiant reported a steady growth in the business over FY19-22. Operating leverage mainly aided the expansion in the profitability margins 
during the period. 
 
Cash managed by the company increased by 4.8% CAGR to Rs. 1.3lakh cr, while blended gross commission earned by it expanded by 2bps 
to 0.22% in FY22. Moreover with 7.3% CAGR rise in the pin-code coverage across the country, the company reported 7.7% CAGR rise in 
the client base. Consequently, the company reported a 9% CAGR growth in the consolidated top-line over FY19-22 to Rs. 286cr in FY22. 
 
Total operating expenditure increased by 7.7% CAGR (a rate lower than top-line growth), resulting in a 282bps expansion in the EBITDA 
margin, which stood at 20.5% in FY22. Consolidated EBITDA increased by 14.5% CAGR to Rs. 58.5cr in FY22. 
 
With increase in the asset base, depreciation charge increased by 14.6% CAGR, while higher financial liabilities led to a 18.2% CAGR rise in 
the finance costs. However, lower effective tax rate resulted in a 15.2% CAGR higher PAT during the period i.e. to Rs. 38.2cr in FY22. 
 
Radiant has reported positive operating cash flow during the period, which increased by 30.6% CAGR. Average operating cash flow stood 
at Rs. 28.4cr over FY19-22. Financial liabilities increased by 25.2% CAGR with debt-to-equity ratio increasing from 0.2x in FY19 to 0.3x in 
FY22. Pre-issue average RoIC and RoE stood at 34.2% and 26.8%, respectively. 
 
Performance during Q1 FY23: Consolidated revenue increased by 41.2% Y-o-Y to Rs. 84cr. EBITDA and PAT margin expanded by 662bps 
and 573bps Y-o-Y, respectively, to 25.6% and 18.2%. 
 
On TTM basis, top-line stood at Rs. 310.5cr with an EBITDA and PAT margin of 22.1% and 14.8%, respectively, compared to a FY22 top-line 
of Rs. 286cr and EBITDA and PAT margin of 20.5% and 13.4%. 

Note: Pre-IPO financial and ratios; Source: Choice Equity Broking 

Pre-issue consolidated financial snapshot (Rs. cr) FY19 FY20 FY21 FY22 Q1 FY22 Q1 FY22 TTM CAGR over FY20-22 Y-o-Y (FY22 annual) 
Cash pick-up and delivery 138.4  164.9  131.0  191.5  39.4  58.8  210.9  11.4% 46.2% 
Network currency management 49.4  57.5  49.6  64.4  12.6  14.9  66.7  9.2% 29.9% 
Cash processing 8.5  8.4  7.9  13.4  2.7  4.1  14.8  16.3% 69.0% 
Cash vans / Cash in transit 9.1  13.6  11.0  12.4  3.0  4.7  14.1  11.2% 13.3% 
ATM 9.2  0.0  
Other value added services 6.3  3.8  4.2  4.3  1.7  1.6  4.1  -12.0% 3.4% 
Others (Covid-19 lockdown negotiated billing) 18.0  0.0  
Revenue from operations 220.9  248.3  221.7  286.0  59.5  84.0  310.5  9.0% 29.0% 
EBITDA 39.0  52.3  47.3  58.5  11.3  21.5  68.8  14.5% 23.8% 
Reported PAT 25.0  36.5  32.4  38.2  7.4  15.3  46.1  15.2% 17.8% 

Restated reported EPS 2.3  3.4  3.0  3.6  0.7  1.4  4.3  15.2% 17.8% 

Cash flow from operating activities 14.0  40.9  27.6  31.1  19.2  3.0  14.9  30.6% 12.5% 
NOPLAT 25.0  36.2  32.1  40.2  7.5  15.3  47.9  17.1% 25.4% 
FCF 13.0  (2.4) 29.7  (25.6) 

RoIC (%) 39.4% 41.7% 25.9% 29.8% 7.2% 10.3% 32.3% (956) bps 388 bps 

Revenue growth rate 12.4% -10.7% 29.0% 41.2% 
EBITDA growth rate 34.1% -9.6% 23.8% 90.5% 
EBITDA margin 17.6% 21.1% 21.3% 20.5% 18.9% 25.6% 22.1% 282 bps (86) bps 
EBIT growth rate 36.7% -10.7% 23.0% 97.6% 
EBIT margin 16.5% 20.1% 20.1% 19.2% 17.4% 24.4% 20.9% 264 bps (94) bps 
Restated reported PAT growth rate 45.9% -11.1% 17.8% 105.9% 
Restated reported PAT margin 11.3% 14.7% 14.6% 13.4% 12.5% 18.2% 14.8% 203 bps (127) Bps 

Debtor days 87.5  78.4  101.9  94.8  93.2  96.0  105.4  2.7% -6.9% 
Payable days (0.8) (1.4) (3.7) (2.9) (2.9) (2.3) (2.5) 55.4% -21.7% 
Cash conversion cycle 86.8  77.0  98.1  91.9  90.3  93.7  102.9  1.9% -6.4% 
Fixed asset turnover ratio 41.1  30.3  20.1  20.3  5.1  5.7  21.0  -21.0% 1.2% 
Total asset turnover ratio 1.6  1.6  1.4  1.5  0.4  0.4  1.5  -1.3% 9.8% 

Current ratio 2.6  3.2  4.6  3.5  3.0  3.9  3.9  9.9% -23.5% 
Total debt 20.7  31.7  24.2  40.7  29.1  39.0  39.0  25.2% 68.5% 
Net debt (9.2) (19.0) (43.2) (38.6) (42.7) (39.0) (39.0) 61.0% -10.8% 
Debt to equity 0.2  0.3  0.2  0.3  0.3  0.3  0.3  14.1% 53.3% 
Net debt to EBITDA (0.2) (0.4) (0.9) (0.7) (3.8) (1.8) (0.6) 40.6% -28.0% 

RoE (%) 23.7% 30.5% 25.5% 27.3% 6.8% 9.9% 29.7% 367 bps 182 bps 
RoA (%) 17.7% 23.2% 20.0% 20.0% 4.7% 7.5% 22.6% 236 bps 5 bps 
RoCE (%) 48.1% 70.4% 70.5% 87.1% 25.4% 25.9% 82.0% 3,898 bps 1,665 bps 



7 

Competitive strengths: 
 
• Leading integrated cash logistics player in a consolidating market and present across 

the value chain of retail cash management 
• Pan India presence with strong network in Tier 2 and Tier 3+ locations and fast growing 

end user segments 
• Diversified client base with long standing relationship and ability to cross-sell value 

added services 
• Robust operational risk management 
• Significantly built up technology to optimize operational profitability 
• Steady financial growth 
• Experienced management team and backed by a reputed institutional investor 

Business strategy: 
 

• Capitalize on strong growth of key end-user sectors 
• Improve the share of value added services in the revenue-mix 
• Target direct end-users to improve profitability through increasing route density 
• Increase market share from unorganized players in cash van operations 

Risk and concerns: 
 

• Unfavorable government policies & regulations 
• Restrictions on use of cash as payment option 
• Greater adoption of cashless payment methods  
• Unfavorable product-mix 
• Revenue concentration risk 
• Difficulty in maintaining the profitability 
• Competition 
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Financial statements: 

Consolidated profit and loss statement (Rs. cr) 

  FY19 FY20 FY21 FY22 Q1 FY22 Q1 FY22 TTM CAGR over 
FY19 - 22 

Annual growth 
over FY21 

Revenue from operations 220.9  248.3  221.7  286.0  59.5  84.0  310.5  9.0% 29.0% 
Employee benefits expenses (45.2) (44.5) (39.0) (49.7) (11.3) (13.9) (52.3) 3.2% 27.6% 
Other expenses (136.7) (151.5) (135.4) (177.8) (37.0) (48.6) (189.4) 9.1% 31.3% 
EBITDA 39.0  52.3  47.3  58.5  11.3  21.5  68.8  14.5% 23.8% 
Depreciation and amortization expenses (2.5) (2.4) (2.7) (3.8) (0.9) (1.0) (3.9) 14.6% 37.2% 
EBIT 36.5  49.9  44.5  54.8  10.4  20.5  64.9  14.5% 23.0% 
Finance costs (2.2) (3.1) (2.0) (3.7) (0.5) (0.2) (3.5) 18.2% 85.5% 
Other income 2.2  3.5  2.5  0.9  0.3  0.3  0.9  -24.8% -62.2% 
PBT 36.5  50.3  45.0  52.1  10.2  20.6  62.4  12.6% 15.6% 
Tax expenses (11.5) (13.8) (12.6) (13.8) (2.8) (5.2) (16.3) 6.5% 9.8% 
Reported PAT 25.0  36.5  32.4  38.2  7.4  15.3  46.1  15.2% 17.8% 

Consolidated balance sheet statement (Rs. cr) 

  FY19 FY20 FY21 FY22 Q1 FY22 Q1 FY22 TTM CAGR over 
FY19 - 22 

Annual growth 
over FY21 

Equity share capital 1.1  1.1  1.0  10.1  1.0  10.1  10.1  108.9% 887.8% 
Other equity 104.6  118.5  126.1  129.6  108.1  145.1  145.1  7.4% 2.8% 
Non current borrowings 0.0  1.9  1.8  1.6  1.8  1.5  1.5  -8.2% 
Non current lease liabilities 0.1  0.0  1.8  0.8  1.5  0.5  0.5  139.3% -54.8% 
Trade payables 0.5  1.4  3.1  1.5  1.9  2.2  2.2  46.5% -52.2% 
Current borrowings 17.7  19.2  9.3  25.1  21.3  24.0  24.0  12.4% 170.4% 
Current lease liabilities 0.1  0.1  1.2  1.2  1.2  1.2  1.2  150.4% 2.4% 
Other current financial liabilities 2.9  10.5  10.2  12.0  3.3  11.7  11.7  61.0% 17.6% 
Current provisions 0.0  0.0  0.1  1.8  0.8  2.0  2.0  401.6% 2108.8% 
Current net tax liabilities 4.0  0.4  2.0  0.3  2.8  2.0  2.0  -57.4% -84.7% 
Other current liabilities 10.5  4.5  5.7  6.5  15.8  3.5  3.5  -14.5% 15.2% 
Total liabilities 141.4  157.6  162.1  190.6  159.6  203.9  203.9  10.5% 17.5% 

Property, plant and equipment 4.7  6.7  9.4  13.2  10.3  12.7  12.7  41.4% 39.3% 
Intangible assets 0.7  1.5  1.6  0.9  1.4  0.8  0.8  9.4% -41.9% 
Capital work-in-progress 1.2  1.2  
Non current investments 33.2  28.2  0.0  
Other non current financial assets 4.3  0.7  3.2  3.9  3.4  5.9  5.9  -3.1% 20.1% 
Net deferred tax assets 2.4  3.1  1.4  1.9  1.6  1.9  1.9  -7.7% 31.2% 
Non current net tax assets 2.4  2.6  1.4  1.4  1.4  0.5  0.5  -15.3% 0.0% 
Other non current assets 0.0  0.8  0.0  0.9  0.5  0.5  -96.0% 
Trade receivables 53.0  53.7  70.1  78.5  61.6  89.7  89.7  14.0% 12.1% 
Cash and cash equivalents 30.0  50.6  67.4  79.3  71.8  78.1  78.1  38.3% 17.6% 
Other current financial assets 6.3  5.8  1.1  7.0  1.2  7.3  7.3  3.7% 546.5% 
Other current assets 4.6  4.6  5.7  4.4  5.9  5.3  5.3  -1.3% -21.5% 
Total assets 141.4  157.6  162.1  190.6  159.6  203.9  203.9  10.5% 17.5% 

Note: Pre-IPO financials; Source: Choice Equity Broking 
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Financial statements (Contd…): 

Consolidated cash flow statement (Rs. cr) 

FY19 FY20 FY21 FY22 Q1 FY22 Q1 FY22 TTM CAGR over 
FY19 - 22 

Annual growth 
over FY21 

Cash flow before working capital changes 420.9  530.1  479.5  582.4  112.9  220.9  690.3  11.4% 21.5% 
Working capital changes (20.2) 6.2  (12.1) (11.3) 9.9  (15.6) (36.8) -17.6% -6.5% 
Cash flow from operating activities 14.0  40.9  27.6  31.1  19.2  3.0  14.9  30.6% 12.5% 
Purchase of fixed assets and CWIP (1.0) (5.2) (3.1) (6.1) (1.5) (1.7) (6.3) 82.6% 99.8% 
Cash flow from investing activities (24.3) 5.8  25.7  (2.3) 0.5  (2.9) (5.7) -54.2% 
Cash flow from financing activities 19.9  (22.7) (37.4) (12.3) (13.4) (1.7) (0.6) -67.1% 

Net cash flow 9.6  23.9  15.9  16.4  6.4  (1.6) 8.5  19.8% 3.7% 
Opening balance of cash 4.4  14.0  37.9  53.8  53.8  70.2  60.1  130.1% 41.8% 
Closing balance of cash 14.0  37.9  53.8  70.2  60.1  68.6  68.6  71.2% 30.6% 

Consolidated financial ratios 
Particulars FY19 FY20 FY21 FY22 Q1 FY22 Q1 FY22 TTM 

Profitability ratios 
Revenue growth rate 12.4% -10.7% 29.0% 41.2% 
EBITDA growth rate 34.1% -9.6% 23.8% 90.5% 
EBITDA margin 17.6% 21.1% 21.3% 20.5% 18.9% 25.6% 22.1% 
EBIT growth rate 36.7% -10.7% 23.0% 97.6% 
EBIT margin 16.5% 20.1% 20.1% 19.2% 17.4% 24.4% 20.9% 
Restated reported PAT growth rate 45.9% -11.1% 17.8% 105.9% 
Restated reported PAT margin 11.3% 14.7% 14.6% 13.4% 12.5% 18.2% 14.8% 

Turnover ratios 
Trade receivable turnover ratio 4.2  4.7  3.6  3.8  1.0  0.9  3.5  
Accounts payable turnover ratio 468.1  260.1  97.7  124.8  31.3  38.9  143.6  
Fixed asset turnover ratio 41.1  30.3  20.1  20.3  5.1  5.7  21.0  
Total asset turnover ratio 1.6  1.6  1.4  1.5  0.4  0.4  1.5  

Return ratios 
RoIC (%) 39.4% 41.7% 25.9% 29.8% 7.2% 10.3% 32.3% 
RoE (%) 23.7% 30.5% 25.5% 27.3% 6.8% 9.9% 29.7% 
RoA (%) 17.7% 23.2% 20.0% 20.0% 4.7% 7.5% 22.6% 
RoCE (%) 48.1% 70.4% 70.5% 87.1% 25.4% 25.9% 82.0% 

Per share data 
Restated adjusted EPS (Rs.) 2.3  3.4  3.0  3.6  0.7  1.4  4.3  
DPS (Rs.) 0.0  1.5  0.0  2.0  2.0  1.1  1.1  
BVPS (Rs.) 9.9  11.1  11.8  13.0  10.2  14.5  14.5  
Operating cash flow per share (Rs.) 1.3  3.8  2.6  2.9  1.8  0.3  1.4  
Free cash flow per share (Rs.) 1.2  (0.2) 2.8  (2.4) 
Dividend payout ratio 0.0% 45.3% 0.0% 56.3% 289.1% 79.3% 26.4% 

Note: Pre-IPO financial ratios; Source: Choice Equity Broking 
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