
 

 

RADIANTCMS/BM-Q2/Outcome/SE/2023-24 

Date: 07.11.2023 

To 

Listing Department,  

National Stock Exchange of India Limited  

C-1, G-Block, Bandra - Kurla Complex 

Bandra (E), Mumbai – 400 051  

To 

Department of Corporate Services, 

BSE Limited 

Phiroze Jeejeebhoy Towers, Dalal Street, 

Mumbai – 400 001 

 

Scrip Code: 543732, Scrip Symbol: RADIANTCMS 

ISIN: INE855R01021 

Dear Ma’am(s)/Sir(s), 

 

Sub: Outcome of the Meeting of the Board of Directors of Radiant Cash Management Services Limited 

(“Company”) 

Ref: Intimation of Board Meeting vide letter dated October 30, 2023 

 

Pursuant to Regulation 30 and Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements), 

Regulations, 2015, we would like to inform you that the Board of Directors of the Company (“Board”) at their 

meeting held today (November 07, 2023) have transacted the following items: 

 

I. Financial Results:  

 

Approved the un-audited financial results of the Company as per Indian Accounting Standards (“INDAS”) for the 

quarter and six months period ended September 30, 2023. A copy of the same along with the Limited Review 

Report issued by the Statutory Auditors are enclosed as Annexure 1. 

 

II. Investment in Aceware Fintech Services Private Limited 

 

Pursuant to Regulation 30 read with Schedule III of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, we would like to announce that the Board of Directors have considered and approved the 

proposal to invest in M/s. Aceware Fintech Services Private Limited (“Investee Company”) to obtain 56.93% of 

the issued and paid-up share capital of the Investee Company, on a fully diluted basis, through a combination of:  

(a) Primary investment (subscribing to 7,07,693 equity shares of the Investee Company constituting 46.76% of 

the share capital on a fully diluted basis); and  

(b) Secondary acquisition (1,53,846 equity shares of the Investee Company constituting 10.17% of the share 

capital on a fully diluted basis) 

(together, “Investment”) 

 

In this connection, the Company has agreed to finalise and execute the following binding agreements with the 

Investee Company and its Promoters. 

(i) Share Purchase and Share Subscription Agreement for obtaining a total of 8,61,539 equity shares (56.93%) 

of the issued and paid-up share capital on fully diluted basis of the Investee Company, through a combination 

of primary investment and secondary acquisition, as set out above. 

(ii) Shareholders’ Agreement to set out the mutual rights & obligations of the shareholders of the Investee 

Company after the Investment. 
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The Investment is subject to completion of agreed contractual conditions and obtaining applicable corporate 

approvals. 

 

Disclosures as required to be made under Regulation 30 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, read with Schedule III Part A of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 and SEBI Circular No. SEBI/HO/CFD/CFD-PoD-1/P/CIR/2023/123 dated July 

13, 2023, are enclosed as Annexure 2 

 

The Board Meeting commenced at 11:00 AM IST and concluded at 02:15 PM IST on November 07, 2023.  

 

The above information will be made available on the Company’s website at www.radiantcashservices.com  

 

Kindly take the above details on record. 

 

Thanking You 

For RADIANT CASH MANAGEMENT SERVICES LIMITED 

 

 

 

Col. David Devasahayam 

Chairman and Managing Director  

(DIN: 02154891) 
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ASA & ASSOCIATES » 
CHARTERED ACCOUNTANTS 

www.asaandassociates.co.in 

Unit No. 709 &710, 7th Floor 
'BETA Wing', Raheja Towers 
New Number 177, Anna Salai 
Chennai 600 002 INDIA 
T4+91 44 4904 8200 

Independent Auditor's Review Report on Unaudited Financial results of Radiant Cash Management 
Service Limited for the quarter ended September 30, 2023 and year to date results for the period from 
April 01,2023 to September 30, 2023 pursuant to the Regulation 33 of SEBI (Listing Obligations and 
Disclosure requirements) Regulations, 2015 as amended. 

To 

The Board of Directors of Radiant Cash Management Service Limited 

1. We have reviewed the accompanying Statement of Unaudited Financial Results of Radiant Cash 
Management Service Limited ("the Company") for the quarter ended 30 September, 2023 and year to 
date results for the period from April 1, 2023 to September 30, 2023 ("the Statement"). The Statement 
has been prepared by the Company pursuant to the requirement of Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended ("Listing Regulations"), which 
has been initialed by us for identification purpose. 

2. This Statement, which is the responsibility of the Company's Management and approved by the Board 
of Directors, has been prepared in accordance with the recognition and measurement principles laid 
down in Indian Accounting Standard 34 "Interim Financial Reporting" (Ind AS-34), as prescribed under 
Section 133 of Companies Act, 2013 as amended, read with relevant rules issued thereunder and other 
accounting principles generally accepted in India. Our responsibility is to issue a report on the Statement 
based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagement 
(SRE) 2410, "Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity" issued by the Institute of Chartered Accountants of India. A review of interim financial 
information consists of making inquiries, primarily of persons responsible for financial and accounting 
mat: :rs, and applying analytical and other review procedures. A review is substantially less in scope than 
an audit conducted in accordance with Standards on Auditing specified under Section 143(10) of the 
Companies Act, 2013 and consequently does not enable us to obtain assurance that we would become 
aware of all significant matters that might be identified in an audit. Accordingly, we do not express an 
audit opinion. 

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe that 
the accompanying Statement, prepared in accordance with the recognition and measurement principles 
laid down in the aforesaid Indian Accounting Standards and other accounting principles generally 
accepted in India, has not disclosed the information required to be disclosed in terms of Listing 
Regulations, including the manner in which it is to be disclosed, or that it contains any material 
misstatement. 

For ASA & Asso · 
Chartered Accou 
ICAI Firm Regist NS00006 

GNRa aswami 
Partner 
Membership No.: 202363 
UDIN: 23202363BGSRBB4046 
Place: Chennai 
Date: 07.11.2023 

Aurobindo Tower, 81/1 Third Floor Adchini, Aurobindo Marg, New Delhi 110 017 INDIA Tel +91 11 4100 9999 

Ahmedabad • Bengaluru • Chennai • Gurgaon • Hyderabad • Kochi • Mumbai • New Delhi 
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STATEMENT OF ASSESTS AND LIABILITIES 
AS AT SEPTEMBER 30, 2023 ' ' : ' ., . •; • 'I:. -': ',' .' , ·_ I ,. , , •. _, ' • 1• 

(Amount in INR millions, unless otherwise stated) 
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STATEMENT OF CASH FLOWS 
FOR THE PERIOD ENDED SEPTEMBER 30, 2023 

(Amount in INR millions, unless otherwise stated) 
Particulars For the year ended For the year ended 
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Notes: 

'/re above Unaudited Financial Results for the quarter ended 30th September, 2023 have been reviewed by the Audit Committee and approved by 
[the Board of Directors at their meetings held on 6th and 7th November, 2023 respectively. These statements of Unaudited Financial Results have 

Jbeen subjected to Limited Review by the Statutory Auditors of the Company. The Statutory Auditors have issued an unmodified report on the 
above results. 

·2' .'· .. , . . . . . ., ' ,. . .. 
These financial results have been prepared in accordance with the Indian Accounting Standard (referred to as "I id AS") prescribed under Section 

I133 of the Companies Act, 2013 read with other accounting principles generally accepted in India and in terms of Regulation 33 of the Securities 
[and Exchange Bo~rd of India (Listing Obligations & Disclosure Requirements) Regulations, 2015, (SEBI Regulations) as amended. . . . 

' 

(Amount in INR millions) .» 

lpuring the preceeding half year the Company completed its Initial Public Offer ('IPO") of 26,676,977 Equity Shares of face value of Re. 1 each. The] 
IPO consist of fresh issue of 5,454,546 Equity Shares by the Company and an offer for sale of 21,222,431 Equity Shares by the selling shareholders as] 
detailed in the prospectus. The fresh issue of the Co mpany has been subscribed at Rs. 99 per Equity Share (including securities premium of Rs. 98 per Equity Share) aggregating to Rs. 540.00 millions (shares alloted on 2nd January,2023) and the offer for sale o£ 21, 222,431 Equity Shares of Re. 1 
each we re subscribed at Rs. 2,026.41 millions. .'. · ·". .''·' 
·· ·'. I, 
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Annexure 2 

Details required pursuant to  

SEBI Circular No. SEBI/HO/CFD/CFD-PoD-1/P/CIR/2023/123 dated July 13, 2023 

 

a) Name of the target entity, details in 

brief such as size, turnover etc.;  

 Aceware Fintech Services Private Limited 

 Authorised Capital: 20,00,000 equity shares of Rs. 100 each 

aggregating to Rs. 20,00,00,000 

 Paid-up Capital: 7,72,258 equity shares of Rs. 100 each 

aggregating to Rs. 7,72,25,800 

 Turnover for the year ended March 31, 2023: Rs. 19.16 million  

 Net Loss for the year ended March 31, 2023: Rs. 25.01 million 

b) Whether the acquisition would fall 

within related party transaction(s) and 

whether the promoter/ promoter group/ 

group companies have any interest in 

the entity being acquired? If yes, nature 

of interest and details thereof and 

whether the same is done at “arms 

length”;  

The proposed Investment is not a related party transaction and the 

Promoter / Promoter Group have no interest in the Investee Company. 

c) Industry to which the entity being 

acquired belongs; 

Business Correspondents for Banks, software solutions for banking 

and non-banking entities.  

d) Objects and impact of acquisition 

(including but not limited to, disclosure 

of reasons for acquisition of target 

entity, if its business is outside the main 

line of business of the listed entity);  

The Investee Company, being a business correspondent for banks and 

an entity which provides software solutions for financial services, is 

expected to be a good fit in the Company’s quest to expand into 

digitisation-driven spaces. Further, the Investee Company’s extensive 

presence and penetration in rural Kerala is expected to provide 

substantial impetus to the Company’s growth plans targeting rural 

retail outlets. 

 

The proposed Investment provides significant synergy benefits for the 

Company, including: 

(i) providing complementary services to the rural retail outlets for all 

payment options – both cash and digital;  

(ii) providing cash replenishment to micro-ATMs in rural areas;  

(iii) providing retail cash management services to end-customers of 

cooperative banks and cooperative societies; and  

(iv) a potential future expansion into the wallet business, using the 

Investee Company’s technological strengths to work towards 

more efficient fulfilment of the management services. 

e) Brief details of any governmental or 

regulatory approvals required for the 

acquisition; 

None 
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f) Indicative time period for completion of 

the acquisition;  

The Investment is expected to be completed no later than 31st January, 

2024, subject to completion of agreed contractual conditions and 

obtaining applicable corporate approvals. 

 

g) Consideration - whether cash 

consideration or share swap or any 

other form and details of the same;  

The consideration will be paid entirely in cash. 

h) Cost of acquisition and/or the price at 

which the shares are acquired;  

The consideration for the transaction is INR 11,20,00,070, at a price of 

INR 130 per share. 

 

i) Percentage of shareholding / control 

acquired and / or number of shares 

acquired; 

8,61,539 equity shares constituting 56.93% of the shareholding of the 

Investee Company on a fully diluted basis 

j) Brief background about the entity 

acquired in terms of products/line of 

business acquired, date of 

incorporation, history of last 3 years 

turnover, country in which the acquired 

entity has presence and any other 

significant information (in brief); 

The Investee Company, Aceware Fintech Services Private Limited, is 

a recognised start-up, managed and operated by two young 

entrepreneurial promoters, Mr. Jimmin James Kurichiyil and Ms. 

Nimisha Joseph Vadakkan. The promoters set up the Investee 

Company with the aim of providing digital banking solutions to the 

rural population and ensuring easy availability of financial services to 

underserved populations. 

 

The Investee Company was incorporated on 12th October 2020, with 

its registered office located in Cochin. 

 

Details of turnover for the last three financial years 

Financial Year Rs. In million 

2020-2021  

(year of incorporation) 

0.14 

2021-2022 5.18 

2022-2023 19.16 

 

The Investee Company has operations only in India, with its primary 

focus being the state of Kerala.  
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