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e mar ket research process for this study has be

'l as primary research, which involves discussi
perts. The resear chexmpet h odoodiongiyo n@aneedt thiotsaotlti dmvgey
formati on was sourced from interviews by way of
erefore, the information is subject to fluctuat
i mat e. Frost & Sullivandés estimates and assump!
alitative analyses, including industry journals
recast s, estimates, -lpoeldimcd i ehat emandt sotdhent afionr
herently uncertain because of changes in factor
events that canndtualde rreessaud dmsabalnyd ffaurteusese re.v eMct s
recast s, esti mates, predictions, or such statem

is study has been prepar®ddf dlerrhnhobuProbpeot ube
Brospetco gst hCefrf,ert hDeddodufSie ataopl e ISediva c ¢thhme t e d
mp ®oySthal ward Gmoupml ati on to an initial publ i c
e of the |l eading global stock exchanges.

i s report and extra©Of §et h®o esosfuecatr € yf otrh eu sCeo mipra |
esentation materials (including press releases)
Frost & Sul |l ilivsani)ng ne xreerlcaitsieo.n Tthoe tchoempany i s pe
d external communi cat i dinsst iansg neexeedrecd sien tHoew ecvoenrt, e
y be distributed for any ot her comhaneirrcg ad x grad ins ¢

is report has exclusivelgfStheldamraagpipapadr ady f onathie

cess to or usage of thiid Imagtadr.i al by others is
ost & Sullivan has prepared this study in an i ni
re to ensure its accuracy and completeness. Our
rspective, and lietctwitlhle npoetr fnoercneasnscaer iolfy irnedfi vi dua
Sullivan shall not be |l iable for any |l oss suffe
udy. This study should al so nomnotbet cc omwy dtelree ds haa
mpany or companies as mentioned in it or otherw



Li st of Acronyms

Titl e Abbreviati on

3PL Thi-Radrty Logi stics

4 PL FouPahty Logistics

5G Fi fth Generation

6 G Si xth Generation

AED United Arab Dhirams

Al Artificial I ntelligence

All MS |Alllndia Institute of Medical Sciences
AMC Annual Mai ntenance Contract

AMRUT At al Mi ssion for Rejuvenation and Ur ban
AR Augmented Reality

AT Ms Aut omated Tell er Machines

B2B Busi-n®dssiness

BFSI Banking, Financi al Services and I nsuran
BMS Building Management Systems

BPO Busi fress@ustssour ci ng

CAGR Compound Annual Growt h Rate

CCEA Cabinet Committee on Economic Affairs
CCTV Clo€éedcuit Television

Cl C Cadheircul ati on

COVI-D9 |[Coronavirus Disease

CPI Consumer Price | ndex

CPPP Central Public Procurement Portal

CPR Cardiopul monary Resuscitation

cQcCBsS Combined QuaBasgdcaenl €otsit on

CXO Chief Officer

CYy Cal endar Year

DPI I'T Department for Promotion of Industry an
E MI Equated Monthly Instal ments

EPC Engineering, Procurement and Construct.i
EPF Empl oyee Provident Fund

EPFO Empl oyees' Provident Fund Organisation
ESG Environmental, Soci al , and Governance
ESI Empl oyee State I nsurance

ESI C Empl oyees' State I nsurance Scheme

E WS Early Warning Systems

FBI Feder al Bureau of Il nvestigation




Titl e Abbreviati on

FMCD Fast Moving Consumer Durabl e

FMCG Fa-Mbving Consumer Goods

FTE Full Time Equivalent

FY Financial Year

G2 G Gover ftAkONVter n ment

GCC Gl obal Capability Centres

GPS Gl obal Positioning System

GSA General Services Administration

GST Goods and Services Tax

GVA Gross Value Added

HR Human Resources

HVAC Heating, Ventilation & Air Conditioning
I FM I ntegrated Facilities Management

I P I ndex of I ndustri al Producti on

I NR I ndi an Rupees

Il oT I nternet of Things

I T I nformation Technol ogy

I TeS I nformation Technology enabled Services
L1 Lowest

LFPR Labour Force Participation Rate

M& E Mechanical & Electrical

ME P Mechanical , El ectrical and Pl umbing

MI CE Meetings, Il ncenti ves, Conferences and E
MOEFCC|Ministry of Environment, Forest, and CI
Mo Memor andums of Understanding

MR O Mai ntenance, Repair, and Overhaul

MS DE Mi ni stry of Skill Devel opment and Entre
MS W Muni ci pal Solid Waste

NABH Next Gen Airports for Bharat

NAPS The National Apprenticeship Promotion S
NASSCO| National Association of Software and Se
NBFC No-banking Financial Company

NCR Nati onal Capit al Regi on

OEM Original Equi pment Manufacturers

OSHWC |Occupational, Safety, Heal th and Wor ki ng
PHC Pri mary Health Centres

PLI Produlcitnloemd | ncenti ve

P MI Purchase Managers |1 ndex




Titl e Abbreviati on

PPP Pub-Piicvate Partnership

PSARA Private Security Agencies Regulation Act
PSU Public Sector Units

Q3 3rd Quarter of a Calendar [/ Financial Yg
Q4 4t h Quarter of a Calender/ Financi al Yesg
RBI Reserve Bank of I ndia

RCM Ret ai l Cash Management

RCS Regi onal Connectivity Scheme

RMS Remote Monitoring System

RPM Remote Patient Monitoring

RPO Recruitment Process Outsourcing

SI A Security I ndustry Authority

SI'I C Skill I ndia International Centers

SI'M Subscriber I dentity Modul e

SLA Ser vieveel Agr eement

The UA|{The United Arab Emirates

The UK|{The United Kingdom

The US|The United States of America

UDAN Ude Desh ka Aam Nagri k

UHNWI Ul tHiagh Net Worth I ndividual

UsSD United States Doll ar

VDA Vari able Dearness All owance

VR Vir t ual Real ity

WCM Wor kpl ace Change Management

WP R Wor ker Popul ation Rati o

Xaas Anything as a Service
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CHAPTER 1: GLOBAL MACROECONOMI

Hi storic Overview and Outl ook

The gl obal economy denoalsanrda@id) & &rsd 9§ pintcee d ihgiorufgl
observed in CY2022 andmaGWW2t0a2 3n.e dMasjtoarb ie cionyo minesj ob :

by positive demand and supply dynamics, with cent
However, amidst facing challengeldktakeesocpplilyi chali
economic |l andscape was strained, causicnhgaignesopol it

I n addition to the coUdkiaunegcomiplaictt oft Heher Ruers

bet ween the United States and Iran has increased
hei ghtened concerns regarding energy secuthey and
Mi ddl e East, contributing to volatility in crude
These devel opments may complicate monetary policy
i nvest ment actifvlidws. and gl obal trade

Escal ating energy prices and wuncertainties surrol

complicating central banksdé efforts to maintain s
the global economgreaeodnbicgbdi ghtedet b mat ket s anc
stability in sustRaeigmnirdd essomd mitdh eghb@awtkh .n,g asleocntgor '

with unaffected emerging economiesyvepbayedma ipmnvbD
couple of years.

Exhibit 1.1: Historic Real GDEFECYX20W2WwS h Rates (%), GI

Region/ Country ‘ CY2020 ‘ CY2021 ‘ CY2022 ‘ CY2023 CY2024 CY2025

World -2.7 6.7 3.8 3.3 3.4 3.4

Advanced Economies

United States of America -2.1 6.2 25 2.9 2.8 21
Canada -5.0 6.0 4.7 2.0 2.0 1.7
Germany -4.1 3.9 1.8 -0.9 -0.5 0.2
France -7.6 6.8 2.8 1.6 1.1 0.9
United Kingdom -10.0 8.5 5.1 0.3 1.1 1.3
Japan -4.3 3.6 1.3 0.7 -0.2 1.2
Emerging and Developing Economies

China 2.3 8.6 3.1 54 5.0 5.0
India -5.8 9.7 7.6 7.2 7.1 7.6
Russia -2.7 5.9 -1.4 4.1 4.9 1.0
Brazil -3.3 4.8 3.0 3.2 3.4 2.3
Mexico -84 6.0 3.7 3.1 14 0.6
Saudi Arabia -3.8 6.5 12.0 0.5 2.6 4.5

Source: | dEdAproh @bD2Real GDP



The gl obal ememcemiredgt ('wtolugh g r o srse ndaoi meesdt i rao dperroad

favorable through CY2025; inflation was moder at i n
through a widespread monetary policy easing. Over
in the two majUmnn t edo rBd it (@S agtfch eOeirniac,ca i s expected
strong growth in many emerging and deveplaonpdienngi ce c o
gl obal i gréwtrecast to remain steady but at a rela
economic devel opment due to policy uncertainty, t
containing inflation andoweadkaeresec danicsntearstaeic ti gnv rhdr 3AS
i mpl emented by advanced economies often affect eme
to global trade and economic activities.

Exhibit 1. 2: Real GDP Growth TRat2éP3or ecast (%), Gl o

Region/ Country CY2025 CY2026P CY2027P CY2028P CY2029P CY2030P
World 3.4 3.1 3.2 3.2 3.2 3.1

Advanced Economies

United States of America 2.1 2.3 2.1 2.1 1.9 1.8

Canada 1.7 1.5 1.9 1.7 1.7 1.7

Germany 0.2 0.8 1.2 1.2 0.9 0.7

France 0.9 0.9 0.9 1.2 1.2 1.1

United Kingdom 1.3 0.8 1.3 1.6 1.6 15

Japan 1.2 0.7 0.6 0.6 0.6 0.6

Emerging and Developing Economies

China 5.0 4.4 4.0 4.0 3.7 3.3

India 7.6 6.5 6.5 6.5 6.5 6.5

Russia 1.0 1.1 1.1 1.0 1.0 1.0

Brazil 2.3 1.9 2.0 2.4 2.5 25

Mexico 0.6 1.6 2.2 2.1 2.0 2.0

Saudi Arabia 45 3.1 45 3.6 35 35
Piprojection 206E£diti on of Real GDP |
Gl obal I nfl ation Outl ook

Gl obal inflation continued to decline to 4.1% in
food prices, healing supply chains, and the | agge
and stabilising foodcedieesendmi ersanagr e fe xtpheec taeddv atno
countries over the next coupl e of year s. Emer gi ng
more gradual decline in inflation rates dme to f

di sruptions.

However, the recent escalation of tensions betwee
inflationary risks to the gl obal economy. Concer
maritime trade rout eseaisnedt hveol MitddIliga yEasnt ghave |i nec
upward pressure on crude oil prices. I f sustained
and contribute to elevated transportamson, manuf a



Exhibit 1. 3: Inflation Rate (Average Consumer i€¥Y2@2s, Annua

Region/ Country CY2025 Cy2026P CYy2027P Cy2028P CY2029P CY2030P
Wor | d 4.1 4. 4 3.7 3.4 3.2 3.2
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Growth Enablers for Gl obal Economy

Maj or factors anticipated to enable economic gr
devel opments, global trade & investments, and pop

Technol ogical AdevenlabApimieni si al Al ntredbotgieanxse arfd a
manufacturing technol oogd mpe tairtei veen adbdd ngu dtasitreah | e

which | eads to higher output per worker and incre
sector s-c s mméfriamst, eec h, bi otech etc. which have creat
opportunities. Thi s, in turn, has increased the e
Gl obal trade &rdbianv dgtardentesntabl es countries to s
increase efficiency. Open trade en¢FDbOmeand susarc
segments. Global trade creates income streams, dr
Popul ation growt Poapmud atii manigs atwitdhn:and mi gr ati on ¢
each countryés | abor force and its economic outpu
would translate to an increase inwagtidcuktdrab, et
devel opment . Growing popul ation also increases t|
entertainment, retail services etc. Popwl!l areathe gr
demand for infrastructure, and this transl ates t
services, thereby | eading to growth in economic a



| ssues | mpacting t hkc oGroomnyt h of the GI obal

There are several i ssues that are impeding econom
potenti al instability. Maj or factors i nclude hi
consolidation in many dehtnt rlirsadadintdi an sti gt piud,| i
| abor markets, and potential trade tensions are a
Hi gh borr olwimrge &oisng :i nterest rates are making it
and increase investments for economic devel opment
Fi scal coBewvbkrdhtcoaontries are reducing governmen

sl ower economic growt h.

Geopolitical Camfcleirdtas nieteeen countries cause unc
|l eading to sl ower growt h.

Trade uncéntaensiag: trade tensions caused by poli
tariffs have the potential to disrupt supply chai
gr owt h.



CHAPTER 2: | NDI AN MACROECONOMI

Current State of the I ndian Economy and Outlo
GDP Growth and Outl ook

The I ndian economy is the fifth |l argest in the wo
202.4 trillion in FY2026. The | ast desawdemwwas manmi
in GDP growth between dord®rmyy, awmkldi cFhyY 2Wa&2D . alTrheea dey
FY2018, received a massiv49j phndiemi EY2021stuwento bt
the I ndian economy showed strong resilience and b
backroeffctove measures taken by the government, st
activity. FY2022 through FY2024 were strong years
and 9.2%, respectively.

Exhibit 2.1: Real GDP and Real GDP GrowFN2T&8nnual percen

9.7% 9.2%

\ 7.6&/’ \ 1.7%
0,
) oo

FY2021 FY2022 FY2023 FY2024 FY2025 FY2026 FY2027P  FY2028P  FY2029P FY2030P  FY2031P

s Real GDP at constant price (INR trillion) =o=Real GDP growth at constant price (%)

Note: P refers to projections
Source: PIB June 2026, RBI, IMF; Frost & Sullivan Analysis

I ndia recorded a growth rate of 6.5% in FY2025 ano

capital expenditur e, rur al recovery, stabl e infl
expected to support giowteht{ oglpobel ruis&sesrt Seopioé st
East, including the conflict i nvolving I ran and t
and global trade routes, which may i mpgdtste cen cmis
Despite these chall enges, | nedgiraowisnge xnpag cotre de ctoon orme
The economy is projected to gFyY®#0,afidPup PCArGtRe dfby . b
demand, favourable demographics, infrastructure i
policy. sTaviéxeémpti ons announced in the FY2026 Un
Reserve Bank of India through monetary policy mea
ovehe medium term

Per capita i ncome

Per capita income is a broad indicator of the p
di scretionary consumption both improve with rising



was USD 2,675.3 and is eskRi Daetspdtaet aUSDgadh,i§l1zakmti

i ncome over the past decade, weal th distribution
access to healthcare, gual ity education, and empl
| gherm growth in per capita i ncome.

Exhibit 2.2: GDP PefiCtapBoba, India, CY2020

s CAGR (CY2020 - CY2025): 7.5%

© CAGR (CY2025 - CY2030P): 8.6%

17.1%

- ® -
.
;
.
2,280.0 24344 2,592.0 2,675.3 2,812.6 3,074.9 3,369.3 3,699.8 4,047.8

CY2020 CY2021 CY2022 CY2023 CY2024 CY2025 CY2026P CY2027P CY2028P CY2029P CY2030P

mm GDP per Capita (USD) =o=Growth Rate (%)

Note: P refers to projections
Source: IMF, World Economic Outlook, April 2026; Frost & Sullivan Analysis

The GDP per capita is p& é6ecdctreodt €CXQYROMBO ad hian oC AGT
4, 047.8 By RC¥2M310 i ncome | evel s ar e -uesxepre csteegdmetnot ss us
as commerci al of fices, heal t hcar e, education, r e
creat itnegr moonpgportunities fmamagememitt wes &rn ciese s anfde

I nflation in India

The standard measurement of inflation is the gove
the CPlI include a "basket" of certain elementary ¢
medi cal care, educataorne atainan .c o@uomutnri cclalte d ni n&f Irat i
perhaps somewhat | ower, may have a beneficial i mp
above would haveeaongmdtitwhe i mpact on

The CPI inflation!féhle 1owéds66%sincEYEF2DB19 in | nc

prgor owt h monetary policy, which bal alnhcee dy mtaheer e c on
nflation rate for March 2026 decreased to 3. 4%.
ustained efforts undertaken by the country to cu
he key measutées®sntoncoéondeoboistlkeaing buffer stock
hem periodically in open markets and subsidised
ni ons. Lower iimport dutieGoodd cGartviiceds dToael @t er
ssentials have also contributed t o Tthhee ilnofweart i GPnl
s expected to remain IPower at around 4.0% by CY2

- o 0 ~ ~ »n —

IPIlBittps://pib.gov.in/PressReleasePage. aspx?PRI D=2122148



Exhibit 2. 3: Inflation Rate (AVENVNAQEBOCONnsumer Prices

6.6

6.2 R
123.8%

-18.2%

CY2020 CY2021 CY2022 CY2023 CY2024 CY2025 CY2026P CY2027P CY2028P CY2029P CY2030P
Note: P refers to projections ™= Inflation Rate (%) ~o=Growth Rate (%)

Source: IMF, World Economic Outlook, April 2026; Frost & Sullivan Analysis

Lower inflation transl ates t o hdngd elroowarmrme hlacu s1egh @k
This increases discretionary spending on categor.i
care, while also supporting expenditureTbhe esserEl
in spending wild.| positively i mpact the growth of
healthcarecomuercaej ohpgiestics etc. | St alvlestimehlt at i
above sectors, which | eads to business expansi on &

management and staffing.
Sectorial share of Gross Value Added ( GVA)

Services sector is the key contributor to the gro
of 620f the FEY2@26 6HdAsitmy sector is also gaining r

Exhibit 2.4: Percent Share of GVA by Ecidiw®mi2c6 Sectors at

28.5% 28.4% 28.6% 28.7% A 28.5% 29.3% 2L 27.1% 27.2% 27.6%

18.4% 17.5% Ll

FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 FY2025 FY2026

® Agriculture ™ Industry ™ Services

Source: MoSPL, February 2026



the services sector are expected t4eben.t he key ec

Agricul ture includes agriculture, forestry and
manufacturing, electricity, gas, water supply & ¢
trade, repair, hot el se,& croensnmuanuircaanttiso,n t& asnesrpwirces s
financi al services, real estat e, ownership of dw
defense, and other services.

Manufacturing and Services Sectorsd Purchase Ma

ManufacturAngMIPMieading above 50 indicates an ex
compared to the previous month; below 50 represen
manufacturing sector remained in ¥2P26Gsi sompperte
resilient domestic demand, i mproving production ac
PMI | argely r emsirrke d uab onvge tthhee p%= i od, indicating
conds tdesipite intermittent moderation in momentum.
reflecting robust manufacturing activity, before
standing at 53.9 in Mar chec2t002r6 .d eOwoenrsatlrlat etdh er ensai nl ui
gl obal economic conditions and demand wuncertaint.i
Exhibit 2.5: ManufactuiMarg 2PM § India, April 20 2
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Source: S&P Global and HSBC Bank
ServiceBhePM3ervices PMI consistemallg demanged hwel
reflecting continued expansion in the sector. The

strong growth in services adti ¢ihtey,e nlde fodr eF YRdOdReb6r, a
standing at 57.h5e igr oMarhc h n22h6e. sector was driven
demand.



Exhibit 2.6: ServicedarPM1Q28 ndia, April 2024

| | I (I
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Source: S&P Global and HSBC Bank

Key Factors Driving the Growth of the I ndian
I ndi ads economic growth is driven by a combinatioc
expanding domestic markets. While services and in
factors such as govechmdégiSfTgpebdwums i amd | paolkiedi € ¢ cien
Ma kieh ndi a, et c. , infrastructure devel opment throuc
and industrial corridors devel opment , founaabl al ¢
demographic dividend such as young popul ati on, g

consumption driverl|llysexpmpamgditmd miedceelte ati on and
contributing to the dgrsowtlkRradTmg abbomacir @daetcomd marce
I ndi aés gl obal positioning as a major economy.

Outl ook for Services Sector

The services sector has emerged as a significant contributor to India's GDP, employment, and overall
economic development. Services encompass various industries such as Information Technology (IT),
finance, banking, telecommunications, healthcare, educatourism, and professional services. The
services sector is a substantial source of employment, absorbing a large portion of India's workforce. It
provides employment opportunities across various skill levels, includineskitiad jobs in IT and finare

as well as jobs in hospitality, retail, and other seraidented fields, which contribute to the growth of per
capita income.



Exhibit 2.7: Services SectoiFG¥H26at Basic Prices,

FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 FY2025 FY2026

mm [NR Trillion =o=CGrowth (%)
Source: MoSPI. February 2026
I ndia's service exports, particularly in | T serv
devel opment , bring in substantial foreign exchan
country's foreign exchhageeresepagmenti smpaondi aogei &l
Exhibit 2.8: Services $E¥R206R6Exports, I ndi a, FY:
|§| CAGR (FY18 - FY2026): 10.1% . 213
0,
23.5% ST 387.6
3411
325.3 I
254.5 T
208.0 213.2 206.1
195.1 | — 8.7%
6.6%
4.8%
2.5%
-3.3%
[
FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 FY2025 FY2026
mm Service Exports, USD Bn =o=Growth (%)

Source: Commerce Ministry of India, RBI; Frost & Sullivan Analysis

The exports from Indian services sector are expec

increased | abour costs and has made | ocal sourcir
out sour cécogt temérogvi ng ieac st camidess taondelnred it from th
sector exports have been resilient and have recor
infrastructure and manpower resources. Asalper th



services exports rose to 4. 3 éd nserYWVi02e3s f&@bont dr. 9exx
i n F&a2n0d2 hasseatnulatli presence with contributions f

The growth of India's services sector, particular
from gl obal compani es. Foreign investment not onl
l inkages with ot hecrr esaetcitnogr sa onfu Itthiep leiceorn ceniyf,ect on
to December 2025, the Indian services?3sector attr

Exhibit 2.9: Cumul ati ve FDI T Deeqcueintby®rl n2f0l 20 ws , I ndi a, .

= Computer Software & Hardware

| Services Sector*®
u Trading
Construction (infrastructure)
34,871.1 = Automobile Industry
Bn

® Telecommunications

u Non-conventional Energy
® Drugs & Pharmaceuticals

® Chemicals (other than fertilizers)

= Construction Development *

Source: Department of Industrial Policy and Promotion Fact sheet, December 2025, Frost & Sullivan Analysis

* Services Sector includes financial, banking, insurance;financial/business, outsourcing, R&D, courier, technology, testing
and analysis and others

A Construction development includes townships, housing-bpilbfrastructure, and construction development projects.

The I ndian services sector is bolstered by sever a
and Digital Il ndi a, whi ch are creating a favourabl e
sector is one ofi Kihtei nmga jtoa rfeaalt og st actoentdevel opmen
stock/ assets in the country, which creates the de
and staffing services.

OQutl ook for I ndustrial/ Manufacturing Sector

l ndex of I ndustri al Production (I1P)

The 11P, prepared by the Central Statistics Offi
sector s, namely mining, manufacturing, and el ectr
the manufacturing sgecobr St Bat atfcem&t Reolli ammer | my
witnessed -arywdarnl %i yemease in March 2026 and this

2Economi ehtTtipme:s/ / economicti-meg/tnddet mpse r-stwrid BEYE nhiti a/sec onomi
shargel obead veixcpe@rotub | es/ articleshow/ 117787454. cms?from=mdr
SDPI4hTt t ps: / / www. dpiit.gov.in/static/uploads/ 2026/ 02/ 6dc3e8a9f



https://economictimes.indiatimes.com/small-biz/trade/exports/insights/economic-survey-2024-25-indias-share-in-global-services-exports-doubles/articleshow/117787454.cms?from=mdr
https://economictimes.indiatimes.com/small-biz/trade/exports/insights/economic-survey-2024-25-indias-share-in-global-services-exports-doubles/articleshow/117787454.cms?from=mdr
https://www.dpiit.gov.in/static/uploads/2026/02/6dc3e8a9fe52d5a412d8e5f41d7b921f.pdf

manufacturing sector, “*“whiThle wa$ or ecomded bat ords. 3t
manufacturing of basic mettalas,) emet amdv enmichli e r yt &
Exhibit 2.210: dolve alrn dGrxo watnhd RYeetaas Mar o di @20 2Apr il 2024
10.1% —
9.1%
6.7%
4.5% 5.0%
A 2.3% T
-2.7%0'% /\ )

-0.8%

-1.5%

-1.7%

-2..”/0 " ] -2.7% -2.8% ]
wﬁ"? @"y 9@;\9- & 9"7? e“"} & & e‘y s"ﬁ @{-\‘P \S’ﬁ vﬂﬁ @"ﬁ s“'j’ & v“éc %‘ﬁ 0“:& e“ﬁ Q"‘J‘% s“"‘n’h @,3‘5’ @"n’b
w— [TP =o—=Year-on-year growth rate
Source: Ministry of Statistics and Programme Implementation
Key Growth Drivers for Industrial/ Manufacturin
Similar to the overall economic growt h, gover nme
l ogistics development are the major factors drivi
I ndia. The ot her f acatnodr sf otrh atth ea rdee vderliovpinmegn tt hien d ehn
popul ation growth which | eads to a | arge consumer
|l eads t o i ncreasing consumption of manufactured
adavncement s, availability of skilled workforce, e X
Government Initiatives to Bolster Growth
PLEchembiwas announced in March 2020 and wupdated
manufacturing champions. The schemesd objectives
i ncrease import substitution throuoglppomesmni ¢ i Rrso
scheme prowvliidreksed uvirmome/retri ves t o investors upon me
criteria. The PLI Scheme has an outlay %o9f KeMR 1,
hi ghlights of the PLI scheme are:
T PLI Scheme for Eledi NRn9¢c908nd@O0I Trdaedbhadget f
T PLI for Automobi |l eisl NaRh d2 ,A8ult80. 8C50 ntproonreen thsudget f «
T PLI for PhalrMR c2,u444£.a93 crore budget for FY202
T PLI f orilMNeRxtli,lleds8. 00 crore budget for FY2026
‘Pl B
https:// www. pib.gov.in/PressReleasePage. aspx?PRID=2256241&r e
on%20 (I 1 P, and%20Miningw20Sector %20(5.5%25
SPIlBhttps:// pib.gov.in/PressReleasePage. aspx?PRI D=2107825


https://www.pib.gov.in/PressReleasePage.aspx?PRID=2256241&reg=3&lang=2#:~:text=Index%20of%20Industrial%20Production%20(IIP,and%20Mining%20Sector%20(5.5%25
https://www.pib.gov.in/PressReleasePage.aspx?PRID=2256241&reg=3&lang=2#:~:text=Index%20of%20Industrial%20Production%20(IIP,and%20Mining%20Sector%20(5.5%25
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As of August 2024, actual beemsrnhaenelnitsod & MR tl1h |
in a producti,,babivialliuen odnd N&n 1&mpl oyment gener
FDI equity inflow in the manufacturing@Odector
to USD 165 b20240n in 2014
i tal Compeei Digemnass:India initiative is a fIl 8
ernment in 2015 to transform India into a digi
tiative aims to provide dignthudingrabosactuve
as.
er this initiative, the government is promotin
l uding the facility management industry. The wu
T)Y, Al, and cl| owd tclhaenpalftfiingi,erccayn dampref fecti vel
agement services and staffing services.
example, the use of | oT sensors can enable fa
systems in real time, allowing fpowemredcdy vteer
anal yse data andcipriawi dnea niangseirgsh tnsa kteo i e lopr mfea
rations. Cloud computing can enable facility |
roving collaboration and productivity.
1 | ndiTeh el nSiktiildt ilvredi a i nitiative is a governm
ining and skill development to the country's w
the workforce and meet t hledadcd mna ntdyg eionédnuvsatrriyo. u s
er this initiative, the government is providin
develop courses and training programs that are
o offering inaenhivesahd tompansks!|l t&d workers
ia is also focusing on skilling the manpower a
e | aunched such as the Skill I ndia Internatio
er fpeorvter nment ( G2 @)f Menndoerrasnt dauiindse ngp € MatUs d n a | c
anasi and Bhubaneswar showcase this initiative
el ine. Such initiatives would drive tmenobpport
sitmdtth ngomesti c and gl obal
rt CitiTehse MinsasritonCi ti es Mission is a government
fabierhaintaygeimemst ry in I ndia. The initiative was |
rt cities across the country. Under this init.i
i stance to cities to develpouwblsinarste rivn fcreass. t rTuhce
el oping integrated solutions that wuse technol o
rastructure and services.



CHAPTER 3: DEMOGRAPHI C OVERVI E

Popul @rtadwtnh

Il ndi ads popul ati ofbiilsl dwrd Bdya tge & ttea irnega cNV2AREAR o f |
TCYX20BO I ncrease i by enarCs2ainBféa goen 2t . AR Y EArand nfertili
contribute to tlhredipa pouJerttioomk g@hoiwtah t o become the
CY022. According to World PopulnatCivyk#@sbBe Vil ew,n.t he

Ex hi3b:iiltPopul ation CF20@@€@®HPDtB,0 I ndi a,

CY2000 CY2005 CY2010 CY2015 CY2020 CY2025 CY2030P CY2035P CY2040P CY2045P CY2050P

Note: P refers to projections ® Population in billions

Source: www.worldpopulationreview.com and www.worldometers.info

Demographi ¢W®i kiilg nlge Popul ati on Growth

A demographic dividend is a key factor i66ryeabnpsom
of age) is wusually more productive.

Ex hi3b:ii2tPopul ati on Forecast PercendtY2 BiIE&®RWBHEWN by Age GCro

CY2011 CY2016 CY2021 CY2026P CY2031P CY2036P
Note: P refers to projections H0-14 m15-59 W60+

Source: Report of the Technical Group on Population Projections, July 2020



I ndia is set to witness a considerable increase i
economy has the potenti al to growwa@4 .a2 % aopfi dt hrea t te
I ndi an pdcCp2a0atiisompgrianj ea ¢Bod GCHD0 B 6

Ur bani sati on

The growing urban popul at iuo b aaofTshhebrdep aa rhea sa |l neods tt ol
people migrating to cities and towns every year.

increasing opportunirtaipergsb ami stahtei acn .t i Tehsi sh ahvaes |leedd tt
road networ ks, urban transport, water and power
urban management .

Ex hi3b:ii3tPercent Breakdown of Ur b@&M 0a0r0d2 RRICG al Popul ati on

- 54.1
72.5 710 69.4 67.7 e 029 o

oo] L2
mmmm

CY2000 CY2005 CY2010 CY2015 CY2020 CY2025 CY2030P  CY2035P  CY2040P CY2045P CY2050P

¥ Urban M Rural

Note: P refers to projections Source: www.worldometers.info

By CYRO3IWdia's popul artbiion iiosn,exwpdadt &@ . 128 d I .hi s
areas; the urban popul ation corCtY20 2.t elde Ithoi 3ids 4emx
be 100% ur bBn Tani CY NKa3Ia@ , Ker al a, Maharashtr a, Tel
more tMaorbaAni sed RAycOY20h® to Worl domed3 2r&@% ur ba
the total popwl4a@2mi7Zoni om pedplae wliitwi @g282 urban ar

Large popul ationagbageoamdalwomdgi wgt h a hgirgohwtithr ban
trajectory afndr mamadsaacttwuirdiby i ncreasing the domest.

such as educationcomesamehbcadedhof hecekilling initd.i
through growth in services and industriinalr ®saecet,or s
this would | ead to an increase in dispopsabks Epe
hospitality, restaurants, | eisure, entertainment

managemensesearvigesegrvices and staffing services.



l ndi an Labour Mar ket Overview

Labour Force Growth

The total | a bbwa® Lf7mirlclei om iICiv2I0R@2di a. The future gr
al | structur al drivers such as education enrol men
public and private sector invest marttrgcragcdes phk oy e
remain strorgranver the | ong

Ex hi3bii4tTot al Labour FboCY282 I ndia, CY2018

efl
= =. CAGR (CY2018 - CY2025): 2.4%
e

3.6%
33% 4%

5243
CY2018 CY2019 CY2020 CY2021 CY2022 CY2023 CY2024 CY2025

mm Total Labour Force (In Million) ~o—Growth (%)

Source: World Bank; Frost & Sullivan Analysis

Empl oyment Demand across Sectors

Service sector is currentl ycadmter iblawe k26 goefa otdua dlerbd ir

GVA i n6RY200 2o pportunities were the highest in the
ecommer ce and Agrdiecwlim sreecedorsect or al cio% tstelicdmuntdi o n
| argest and has created empl oyment opportunities
The I ndustrial sector includes mining and quarryi.l
supply. This is also known alst tahcec osuenctasn@iffao ry f asredsut no
I ndi an GVASeweF#¥203overnment initiatives to expan
resulted in increasing investments and this has r



Ex hi3b:ii5tPercent Distribution of Total CE@pl2@Y¥2Me2nst by Econor

CY2022 CY2023 CYz024 CY2025
w Agriculture  w Services  m Industry

Source: Periodic Labour Force Survey Annual Report January — December 2025
Average Mini mum Wages in India

The I ndian parliament passed the Mini mum Wage Act
6schedul ed empl oy me acttd, ccaetretgaoirn ensi.n iUmudne rwatgheiss have
empl oyees engaged to do any work whethewoskeéet $rd,

in any employment | isted in the scheduld to wbek Mi
for a wage that is | ess than the mini mem pa&saori bi
consideration while determining the minimum presc
capacity, prices of essential commodities, produc:
Ex hi3b:i6tMi ni mum Wages by Skill SEVY0RQVROERCYVYORERDNe Sectt owagesd n

including Variable DearndbgdRapewance (VDA)

Categ CYy2021 CY2025 CY2026

Clas Clas Clas Clas Clas Clas Clas Cl as Cl as
Town Town Town Town Town Town Town Town Town

SEHI 645 539 413 805 674 541 827 693 556
Silm:l 714/ 609 505 893 760 632 918 781 650
Skill 784 714 609 981 893 760 1,0( 918 781
SH:(?Ih: 853 784 714 1,0¢ 981 893 1,0¢ 1,0( 918

Source: Labour Commi ssi



CHAPTER 4 : OVERVI EW OF EMI
| NFRASTRUCTURE | N | NDI A

Empl oyment Overview

The creation of jobs is one of the central gover:
started in this regard. The net additi oJnusl yt 02 OE2vbp |
was2htOadkh member s5 .% i dianbdr2etaTshee bhyi r i ng akRM2&ZA ty wa

driven by economic growth. As per the Empl oyees' I
in for m&ly2@weérses 8antd 4, | wagkuhR @ 2I5n. t he past the EPFOG6s
formal jobs have recordeiddY202CRAGR of 1.9% from FY2

| ndu-swt s Percentage Distribution of Workers

Within the industri al sector, manufacturing is a
12%10f the total C¥EMPpWHBlymMmiemttder sagvices sector, c
restaurant and ot h &rBa s & FimngacrBesi @it cheast u ai@sidel &1t daa sp

the major employment contri but® »8%lodnd hac ctoout natl feonr|
dur€vgo25

Ex hidb:iiltPercent Distributi &moafd Tatdals t ElmpdDdHiaAA RO 26y

CY2022 CY2023 CY2024 CY2025
m Agriculture w Mining & Quarrying w Manufacturing
u Electricity, Water ete. w Construction m Trade, Hotel & Restaurant
m Transport, Storage & Communications m Other Services

Source: Directorate General of Employment, Ministry of Labour and Employment, Periodic Labour Force Survey Reports

Gendwirse Empl oyment I ndicators

The | abour for ¢eFpBJ ttihei petriceem traggtee of peopl e i n t
popul ati dmeofwolrtkeéirapopul ation ratio (WPR) is the
tot al popul ation of I ndia. Both LFPR and WPR hav

mal e and female popul ati on.

Press I nformation Buhltetaps: /Gowww.npriein.tg V. ilm/dArae s(s Rel edsePage. aspx?PRI
https:// www. news18. cen/@duskinemabp obgodgnydvimide aeepfad v als b o-ws-
9595187. ht ml



https://www.news18.com/business/economy/india-adds-21-lakh-formal-jobs-in-july-as-job-growth-accelerates-epfo-payroll-data-shows-ws-l-9595187.html
https://www.news18.com/business/economy/india-adds-21-lakh-formal-jobs-in-july-as-job-growth-accelerates-epfo-payroll-data-shows-ws-l-9595187.html

Ex hi4b:iGtender Wi se LFPRC&RO20@PR025H ndi a,

30.7 30.7 29.7 29.8
24.6
59.1° 56.6. 57.2)

LFPR CY2022 LFPR CY2023 LFPR CY2024 LFPR CY2025 WPR CY2022 WPR CY2023 WPR CY2024 WPR CY2025

m Male m Female

Source: Directorate General of Employment, Ministry of Labour and Employment, Periodic Labour Foree Survey Reports

Urban versus Rur al Il ndia Employment I ndicator
Rur al popul ation has | arger LFPR and WPR than the
agriculture in the rural areas. Labour force and
areas in the past three years.

Ex hi4b:iBtr ban versus Rur al CKPR R2A&N2d0 2P R, | ndi a,

v 40.6 41.1 41.3 38.5 39.0 39.3
39, 37.0
m 46.6 46.2 46.6. 40,6 45.5) 451 45.4)

LFPR CY2022 LFPR CY2023 LFPR CY2024 LFPR CY2025 WPR CY2022 WPR CY2023 WPR CY2024 WPR CY2025

w Rural m Urban

Source: Directorate General of Employment, Ministry of Labour and Employment, Periodic Labour Force Survey Reports

Government I nitiatives for Job Creation

Gover nment of I ndia has | aunched several progr am
situabheoafforts compeli mesoliemasi opsoygoammes/ pol i c
seddliant and creating employment opportunities.



Exhi biHi ghl4:ghts of Ke Government Initiatives for Emp
Name of t he
R nsi I I nsi h
Scheme/ Pro esponsib stghts
PLI scheme was | aunched v
. . crores for 14 key sectors
Fol sememe 13 Iv“n's'(roDecember 2025, more t han
jobs have been crfeated un
Digital I ndi a i sofa tfhlea gGsoh
. . I ndi haunchedwiitnh Jarlwi i0drb
Mi nistry o . : .
. into a digitally empower e
. . El ectronic : ) . . . . )
Digital Il nd . Digital I ndia initiative
I nformatio :
Technologyacross various sectors by
entrepreneurship, and dey
the digital economy.
AMRUWabkaunched iwi tJhu nteh e2oC
At al Mi ssio i mprove infrastructure arj
; . L especially rel ated to b e
Rejuvenati oMinistry o .
sewer age, ur ban tr alhhsipsorn
Urban Trans and Ur ban ;
invol ves t he dewallocepneonns
( AMRUT) . .
infrastructur e projects
opportunities for skilled
epar mentThe initiative aimed to
Promoti on ) .
. While the manufacturing s
Make in Indand I ntern .
i achievement was below the
(DPLIT ™ini s .
and gl obal economic press
Commerce &
Smar t Cities Mission was
L citisssitmti ma-bt eendl yi aeba
. . Ministry o . -
Smart Citie integrated infrastruct ulrhe
Urban Aff a : :
mi ssion has created subst
and urban infrastructure
As of October 2024, 1.7 m
t hrough t his program actr
Start U InDPIIT, Mi n agriculture, constructior
P Commerce & food & beverages, heal tF
resources, |Isli crealviard,c @
etc.
The NationaMinistry o The scheme was | aunched i
Apprentices Devel opmen NAP3 from FY20s2u3p.paNpAP8&Nt
Promotion S Entreprene engagement i 1€ Y2t0h2e5 6 c oaupnptrreyl
( NAPS) ( MSDE) under sNAPRIL .a8s4% | ak h
Source: Frost & Sulliwv
Press I nformation Buhltetaps: /Gowww.npriein.tg V. ilm/dArae s(s Rel easePage. aspx?PRI
Press I nformation Buhltetaps: /Gowww.npriein.tg V. ilm/dArae)s(s Rel easePage. aspx?PRI
YPress I nformation Bureau, Government of India (https://www.pib.gov.



| mpact of the New Labour Codes

The Government of | ndi a rbeyf osrunmenda rti hse nlga bt chuer elxa vest i
uni fied codes such as Code on Wages, l ndustri al R
Safety, Heal th and Working Conditi oinnst e nQdSeHIWC)o G ondp
wor ker welfare and formalisation of jobs. Compl i a
|l abour costs, particularly for service iImduetsiees
in | abour costs and other compliance costs woul d
service providershearetemeppessedes oohaop-eeami hhemar
industries are expected to witness increase in te



CHAPTER 5: GLOBAL SECURITY SER'

Mar ket Definitions

Security nyveld viecdshe depl oyment of trained securit:

property eindl waeirowsegments such as offices, hospi
institutions, resident sat viinccdasuudset mg ea | o fa nsdo |6u thiea rss
physdguwarldi ng, mobi | e dp astercaulrsi,t ya A sskpeemceipaalsi. or hi gh

Mar ket Overview

Security services play a cruci al role in the sec!
intuition that are essenti al for effective guardi
enasbltehe prevention of wunauthorised access and cri
is to integrate the manned guarding services with
security solution. d b e ,-taidneep L d aotha od h ammoibnig ea ndde va d v a
tools enhance the delivery of overal/l security s
bi ometric authentication are being wideliysuseddby
to identify known threats or wunauthorised presen
security breaches. The trend of integrating priva
ismart guardi ngpeantded htte heeome iad norm in the fol

Mar ket Size and Revenue Trend

The gYJeochvadir viMaBket has demonstrated steady growth

from USD 129.4 billion in CY2021 to USD 177.2 bil
mar ket expansion has been support edsebcyurriitsyi,n gi nccorne
urbanization, growing investments in critical i n
security services across commerci al, i ndustri al,

Exhi5bit Security Services Market: GHod&®@PIi €& 23d Forecast R

8.8% 8.8%

s, CAGR (CY2021 - CY2025): 8.2% 8.6%
" CAGR (CY2025 — CY2030P): 8.7% 8-5\%/,/'/‘

8.1%

208.7

CY 2021 CY 2022 CY 2023 CY 2024 CY 2025 CY 2026P CY 2027P CY 2028P CY 2029P CY 2030P
Note: P refers to projections ws= USD Billion ~o-Growth (%)

Source: Security Industry Association (SIA) and Frost & Sullivan Analysis



The increasing incidence of security threats, coupled with stringent regulatory requirements and growing
awareness regarding workplace and asset protection, has driven the adoption of manned guarding,
surveillance, risk management, and specialized secwsotytions worldwide. Additionally, rapid
technological advancements, including the integration of Al, 10T, remote monitoring systems, and
advanced video surveillance technologies, have enhanced the effectiveness of security services and
contributed to mdet growth.

Going forward, the globabecurity ServicesMarket is projected to expand from USD 177.2 billion in
CY2025 to USD 268.5 billion by CY2080 reflecting a CAGR of 8.7% during the forecast period. The
anticipated growth is expected to be driven by increasing security requirements across critical
infrastructure, data centers, transportation hubs, healthcare facilities, educational institnidns,
commercial establishments. Furthermore, growing digéttdin, rising cybersecurity concerns, increasing
adoption of integrated security solutions, and continued investments in smart city initiatives are expected
to create additional opportunities for security service providers globally.

Competitive Overview

The Security Services Market is highly competitiyv
nati onal and international mar ket s. Key service
solutions, resear ch iamrdo Watvied rogpardeend s o loa t igponnosd ufcar

capitalize on market gr owt h. Ma | oG4 Ss gRtIvdéc et eod oV i
Ki ngddKkn GSecewiedasn, Al liitdd WHBIAY & avilsne, g udiQ Sh eG rlbKu, p
MitieiGheupK, Garda Wor lidCaSieaduar, i tl YCHGa e @ rogthied e r |
Secom Cblapdand. TransgiuutahUshi Greadu pAr BbLAEE MCr amas Sécur i
Sol uti ointsheGrbkupamong ot her s.

Key Repuls®mwneal opment s

The gl obal Security Services Market is impacted ©b
play a cruci al role in shaping the Regulatimessamad
i mpl ement atairoyn sliggwmalfs cant |l y, not only between di:
counRory.exmamphte, W8 ai ning and other requirements f
stdhset at eMabjacsri sar eas that are impacted by regul ati

T Licensing and training of security guards

T Use of arms by security guards

T Penalties and consequences of false al ar ms

T Access to personal i nformati on

Regul atory requirements inhewbdSAfanthet maj 0K at ebp

The WSeAgul ations for security services are governe
vary significantly across the states. However, so

f Mi ni mum age requirement of 18 years ol d.

1T Backgrourdrcmeoks backgr oundFedeaads Balrearue do ft hiri
(FBlor state agencies, finger printing, drug test



T Traiinpirteg pl oy ment-t Bjeoabi ntirnag,nionng and annual traini

1T Licendimg@gnse or registration from/with state po
private security board etc.

T Armed guards have additional requirements such e
a ctasmase basis stringent background checks such

There are no federal regulatory requirements in t
specific contexts such as secGentewyalsebeoiciesed oAdIf
(GSA¢gul ated buil dings.

The 8BKrcurity Services Market in the UK is highly
2001, wi t h stricter compliance t hat i ncludes I i
compliance with data protection | aws, insurance ¢
f Licensing requirements: Every guard must have a
requirements for gefatpipmgovadl tcamneé nignclowdse sSkt A
access cdommsiedaluj t CCel)Mawn isti @mi n g, physi cal securi
|l icensing examination and then apply for the inc

T Health and safety regul ations: This includes pr
conducting regular safety checks on equipment,
behaviors etc. Physical ssecchuroiltsy ogu asrpdosr tfso rv echaunes:
specific safety protocol s.

T Data protection and privacy considerations: Phys
they need to follow certain procedures while col
stay within their | egals oanuatlh arniftoyr maht e no na s kaicncge sfsc
must be stored securely and deleted when no | ong



CHAPTER ©6: | NDI AN SECURI TY SEF
ANALYSI S

Mar ket Definitions

Security services, also called manned guarding or
client premises against trespassing, unaut horised
against damage andegdgesndects$eoaur Key @aenviviaes i ncl
of peopl e, premises and facilities, security chec
close monitoring and protection, &enafé&dmengoothel s.
Security Services Market, for the purpose of this
services, and security guard training services.

Mar ket Overview

Si mi ltahre tgol obal trend, the physical security seryv
technology solutions to enhance service delivery;
manpower have resulted ind wndldeéamgeaedssl t@ontouc csofuir
Il ncrease in outsourcing rates has also contributect
of manpower due to migration of workforcewumrom r u
wages have also |l ed to the growth of market reven

Mar ket Size and Revenue Trend

Today, private security/ manned guarding is respor
and critical infrastructure systems, but al so for
The Security Services Market in India has witnes
i ncidences of terrorist attacks and c¢cri mes, and hi

demand for security service personnel
Exhiébit Security Services Market: | HdB W2®iiFerZdhd Forecast I

£lilts, CAGR (FY2021 - FY2026): 8.3%
T CAGR (FY2026 - FY2031P): 11.6%

12.4% 12.6%

11.0% 11.6%
! ‘o

10.3%
9.5%

8.7%
0,
7.5% 7.6% 8.0%

FY 2021 FY 2022 FY 2023 FY 2024 FY 2025 FY 2026 FY 2027P FY 2028P FY 2029P FY 2030P FY 2031P

Note: P refers to projections ey erme] (N R =e=GrowthRate

Source: Frost & Sullivan Analysis



The increase in demand and the gap bemwleewnwedepgal i
personnel has |l ed to substanti al growth in Securi

The Security Serviced78mirlkleito n6si nd afhYa2s0d2r &tc okF NR d 1 a
83% fr omlFYY2022 Gr owing security requirements and i
segments are anticipated to drive the demand in t
CAGR % frnom6iFFYY220RB o r e a30IB.&H INIRI i on .

Mar ket Segmentation by End User Segments

Commerci al segment that includes BFSI, offices, s
end user with a market sharge W tHhO0n8%hef ctomenetr@ti al
and retail are the | argest revenue generators for
number of banmktoman ellie sSTedli ¥)ar Maadhiivesng( t he deman
services from BFSI segment . l nveqtdrednthe di msondan
and most devel oped metropolitan citaed; Tifer 2xam

(definedgrmnewi kg zfeedd tci t i es with i mproving infrastr
My sur ui neticndi a are also contributing to the dema
I ndustrial is the secondr d aocfgex3. (2% do fu stelbe sTemggnmeeln tr
end wuser segments with relatively high penetrat:i
I nformation Technol Dy hespbtaldi Servi ee®dBiFISIlamdhdpub
manufactur ihmagv es ehgngehretrs entry barr.iTéres segimmadan ead et o
expected to drive the demdrdmfe®rBFsleTc/ulrTietS/, sheorsvpiicte
public infrastructure, healthcare and residenti al

Exhibit 6.2: Security Services Market: 6Segmentation by

Healthcare

Government & \6'2%

public
infrastructure
8.0%

Residential
12.0%

INR 1,773.9 Bn
Commercial
50.8%

Industria
23.0%

s Commercial includes offices, BFSI,
shopping malls, retail outlets, hotels,

educational institutions, etc. i i
Source: Frost & Sullivan Analysis

Mar ket Segmentation by Government versus Priwv

Private sector is the |l argest contributor to the
the tot al mar K ®r i vat EYP@62est ments in sectors suct
hospital s, | ei sure and entertai nment, school s and



the growth of the security services demand. Gover

tot al mar et Keyn dFe/@ra€nt s within gover nment creat
museums, monuments, archaeological sites, coal fi
infrastructur al assets such as ametproove,r @il rapdrst, s,
communication networks etc. and mega projects amo

Exhibit 6. 3: Security Services Market: Segénent ation by ¢

Government
30.0%

INR 1,773.9 Bn

Private
70.0%

Source: Frost & Sullivan Analysis

l ndustry Operations

The major trends in the Security Services Market
and focus on specialised services. Security persc
Cardiopul mona(CyRReswlIsecdgeatamh stress reduction, ar
| ohgr m; End users are prioritising a proactive cu
beyond physical security and to include intrusion

I ntegrati on Eonfd tuesceltrmso Iporgeyf:er hybrid security solut

technology such as CCTV, access control, alarm sy:
Hybrid systems enabl e remot e emosnuirtvoeriilnlga nacned aarl esao 4
The integration of advanced technologies such as
systems enable situational awar enessat se.nalbrdtiengr ait
technology with physical guarding services i mprov
Focus on Steraimieng:roviders are increasing focusi ng
skills shortage and wupskill their personnel to me
area of focus for wupskil loipnegr;a tsee caudrviatnyc epde rssyosntneens
with hostile situations.

Focus on speciTakbrseed saemgviowesng demand for speci a

specific sectors |ike aviation, mar i ti me, events,
expertise in crowd control, accedd ymarn askemeamtd am
elimnating them are in high demand.

Ecbriendly secuwrsittay nadri Vviidcdegs:i s also catching up i
form of green pat-ebli wiesantc!| €sc amidt ye nteegglynol ogi es



conscious end wusers and regulations are enabling
coming year s.

Mar ket Outl ook

There are several factors that drive the demand
growth in events, security concerns, theft and var
Exhi6éb#4t Mar ket Drivers @&nEYBIApact, I ndi a, FY202

Mar ket Drivers

Urbanisation and increasing safety concerns Hi gh Hi gh Hi gh
Wor kpl ace safety and pro Hi gh Hi gh Hi gh
Growth in events Hi gh Hi gh Hi gh
Government policies & . . .

devel opment High High High

Source: Frost & Sullivan Analysis

Ur bani sation and i nclraeragse npgyo psualfaettiyo nc oanncde rmisgh ur b
to densely populated urban areas and this is crea
assets against crimes, crime againstcwomeny sy atemnsr i

shown a sl i@Q¥H202d3,climeCY2020, the crime rate sto
popul ation, decreasing to 448.3 in CY2023epaosrtper
for 2023 which was puibtl i sthieldl i @malSleptfeonber nmOeds ed
cri meWhiltesthe overall c¢crime rates have shown redu
from 58.8 per 100,000 women in CY2018 to 66.2 in
Cri me Rate Report for 2023,s piurbdri sdhseas itnh e erpd ceunibree

serviicesf.fi cient police force to pragtedte tghewltdr ge
Security Services Market in I ndia.

Wor kpl ace safetyCarmnpmorpatoeducdmpadaniyes prioritise th
hiring security personnel to monitor thtep@oplmé ses
ratio in India is creating dema#dd aftdr coemmerrictiyal s &
such as offices, hospitals, banks etc. Compliance
companies are generating demand for seccuhrniolyogsyer v
across end user segments has redefined the scope
assets, data security is also coming under the pu
compliance i ssuedsucafifvectty eammpdl ayeeseulptr o n si gni fi can
need for an efficient security, i ncident response
with other security systeMls mwadhi agylamaendt heeat oil «
play a critical role in scalable security soluti ol

their people and assets.



Growth i hhewvendamrse severaliseacdnthbs actessmasgmeansd e

corporate business, and per sonarlouenvde nitns Isnudciha .a sT hwe
meetings, incentives, conhdrancesomnedofexhhbi mapos
services in India. Il ndi an government has | aunche
segment in India. One such example is the Ministr
| abhed in 2022; this strategy aims to position || nd
of infrastructure and promoting regionalBaeled nati

by such initiatives, the MICE indidsy r@QYP0 @&t hsamrx
esti mated OBAGRomf CY302R5 Gmo wtYl2 0i3® MI CE has a posi
demand for security servitcersmagqrdowtsh exmpaltlt erd ft or rte

Mar kGrtowt h in MICE is also contributing to touris
security services across major tourist hubs in 1In
concer-psof hi ghweddi ngsngegtto Bhe gfewt boafrtbheaetsec
crowdsnt pdiesvteur bances, and to ensure the event rur
Government policies & initiattintfeasftomucitmnufrrea dtervied tol
the core pillars of economic development in India
by the central and state governments t o shsrudipao,rt t
PLI SshemPaM Gat i Shakti Nati onal Master Pl an, N
ConnectivityUBDANemPddEéRDBDSSh ka Aam Nagri k), Atal Mi
Tr anmaftaron ( AMRUT) 2.0 are some of the major i ni
facilities across energy, transportations, manuf a
protection and thereby growth in demand for secur

Exhiébbt Mar ket Restraint seiBN&BPI mpact, I ndi a, FY2o0

Il mpact
Mar ket Restraint

1-2 Ye 3-4 Ye% 5-7 Ye%

Skilled labour shortage Hi gh Hi gh Hi gh
High attrition rates Hi gh Hi gh Hi gh
Competition fdromemeclon alt Low Low Low

Source: Frost & Sullivan Analysis

Skill | aboThe sheocuraigtey services are manpower i nte
personnel . However, there is a shortage of adequa
guality of services.

Hi gh attriTheosmecaresy services industry is facin
factors such as demanding working conditions, i m

packages et c.

Uhttps://tourism. go¥.5i/ Pl Bi2tl@H/9D&T. pulft / files/ 2025
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mpetition fdomveerechkMabnggpnguarding services f é
¢ hnddiowgn security smdruittiormisngs uarhd aau troemmaotteed s e
ese technology solutions do not eliminate the n
ards depl oyed.

chnol ogy Trends and | mpact

chnology has played a key role in the evoluti ol
cade. The I evel of technology adoption is gradu
the size of 't hde, sheecsupadkey meeedvs cceef ptrioeri dlei ent |,

rvice providers are adopting technology to i mpr
the major trends associated with technology in

.Alpower ed suAlveiin lvaindeo ahbeal yihiyeges csayl stgeumasr ds t o n

areas, det eetti men camadl ireess proenadl t o t hreats i mmedi at
enabl e predictive analytics to anticipate securi

.l oT based sec®mary asablwomi osnyssitems with moti on

di fferentiate between normalcies and anomal i es,

.Advanced video sModeirhhl £€€d& syst ems:fdame th winl tc awn

night visiontcamesaseamdngeahpabilitiTeadithanai !
CCTV surveillance systems suffer from critical
security teams review footage only after incid
operators cannot ef f egcet iwheilcyh niounritthoerr hloeuards toof nfic
operational data hidden in video feeds.

.Drones anderolddt isaug:vei |l l ance drones and autonom
being deployed to monitor perimeters, especiall\
time data <collection. This enameésrcososntoplti mns
contr ol

.Bi ometri cBiwoymettems: aut hentication, such as finge
are being incorporated into access control syst
individual s.

.Communi cat Senutiobyspersonnel are using -wadyvanced
radi os, mobile phones, andtimoebicloentaapcptl iwiatthi otnhse it
respond promptly to incidents.

.Visitor managlemeinndsgtsitieens :wher e vi sdbasedawvcsss$o

management systems are beimgpuseseas d,0 wdrriefaynl ii dve
visitor records.

.Remote moRemotreé nmoni toring solutions are gaining

centr al monitoring stations to monitor facilitie

.l ncident reporDii qigt slofitmwairekeent reporting softwar

security incidents in a more efficient and orgar



10Gl obal positioning GPFS tterma c(kGPnSg) ttercahcnkoilnoggy i s b
movement of security personnel and assets, ensur

Regul ®&veryi ew

The Security Services Market in India is regulat
(PSARA), 200On5t.r ofdhuicBeOdB@ 6t , requi res the private secut
from their respective state government . The serv
business and | abor regul ations, T,ncBHPuUFdianngd beuntp | nooyte

i nsurance (ESI)

Competitive Overview and Mar ket Share Anal ysi

The I ndian market is defined by the presence of
Mul tinational companies mostly have a pan I ndia pr
or regi onal presence. T imarkedi a,s wixtth emet § .
operating in this space. Key factors influencing

enf orcement of regul ations such as certifications
increasing preference for organised companies by
|l eading to high mergers and acquisitions in this
operations. -s$Sma&ldl camp amiad e gprcefpar teaer shi ps t o me
because of the high cost of acquisitions.

Ex hi6bi6t: Security Services Market: &€ompetitor Share

SIS Limited, 3.8%
G48,1.9%

%__ Checkmate, 0.4%
Z/ Bluspring Enterprises, 0.4%
INR1,7739 Bn ¥ 1SS, 0.3%

Stalwart, 0.2%
Krystal, 0.1%

Source: Frost & Sullivan Analysis
Others include BVG, Peregrine, Sentinels,

Securitas, Global Security Services, Balaji
Security Services Inc., Balram Corporate
Services Pvt. Ltd., and others

SI'S Limited, G4S Secure Solutions, Checkmate Ser
Enterprises (formally known as Quess Corp), Sentir
Gl obal Security Serviess,Lilkrnysetda!l Klaptse @gmatSecedr v €re



Guar di

ng Private Limited, et c. are some of the m

Limited is the market | eader in8ohiim Y hZEyc d mpgmeg
was established in 1974 and since then has trans
of ferings. The company provides security services
proprietary tencshnoSloylLiamiptiéad api ovi des s@e&dumigty

techno
servic
sol uti i

naolglyed secusuntweislollatdeo,nssysetem integration,
es to a wide range of end users across the
ons t hrQruigghi naa I n el quuoi r pkmeéhi)a M ntud alcn alregy gart

have more than 170, 000 stewourtirtayi npirnogf ecsesn torneasl sa carnods

St al wa

St al wa
routin
on t he

The Co
vi deo
servic
organi

St al wa

St al wa
sol uti
manage

As of
states

St al wa
2025 a
|l ocat i
Mar ch

St al wa
bankin
i nfras

Stal wa
manage
singl e
manage

Stal wa

T Long
stro

f One

rt Group Overview

rt Group is a business services provider off
e operations by managing their various busir
ir core business activities.

mpany offers a wide range of security soluti

surveillance and analytics through its proc
es including hartd sedvisodgs, farcd | 6§t gf fmama g &
sational requirements.

rt Group offers its servicAprwilt IB80a <t02f6f s

rt Group is a comprehensive service partne
ons under a single umbrella, reducing client
ment .

April 30, 2026, the Company serviced over 1
and three union territories and two middl e
rt Groupds customer base increased from 655
nd furtheontd @7 iiond ttehmheleni December 31, 202

ons serviced grew2@@23,m tlg 20,733k a9 dMarMdar GH
31, 40202 5t remeodntizneper i od ended December 31, 20

rt Group caters to a broad and diversified
g and financi al services, heal t hcar e, I T/ 1 T
tructure sectors.

rt Group is one of the fewecomptani esgr vihats
me nt and staffing solutions. The major cl i
point of accouyntogkeirlaittiyoonatosetf fopi emicyzatii
ment, data and technology integration, scal

rt Groupbs Strengths

standing relationships with its diversified
ng execution and service capabilities.
stop integrated solution provider with diver



1 Established global footprint with operations acrt

T Proven track record of 22 years as a trusted part
|l eadership and credibility.

T Strohgusr technology and product devel opment capg
6l ntelisenzéd

T Asset l i ght business model resulting in robust f

T Experienced management team.

T Catering to rapidly growing markets/industries.
Security Services Overview

Stal wart Groupods eowriidteys garavidd ey werrtviicaels such
armed guarding, quick response team, canine squad
drone services.

l'ts security s e¥rrvoiucneds aepnpcroonapcahs st oa nmiatlilgate r i sk, {
guarding with athwasrdedeAlt radnd molnad u-thirmen gt hsryesatte ma sesne
and proactive asset protection.

Most -béaseéd solutions require | arge capital expen
propri eéotasreyd Ali deo surveillance platform &6l ntelis
el iminate t-pepemieeals fiomnf roanet t wc tgu rvee, otf Hfeg i algs at

compared to competitors and being cost effective.
equi pped with adva#tdend ftdattaneal eudls andr e¢dldeo f o
awareness and incident response. I ntelisenz is cus:s
as Subscriber I dentity Module (SI M) based model s.
(integrating sensorsshbaomd dc anmenrtaed)i siemtzo ieneal da sp
environment offering distinct accuracy advantages



CHAPTER 7 THE UNI TED ARAB
SECURI TY SERVI CES MARKET

Mar ket Overview

The Security Serviaesi yyarketann phet UAE t he | arge

Security services, which is primarily physical S
devel opments, technological advanceme n3esc uraintdy isnecr
are evolving every day, being integrated with adv

their offerings to meet the region's dynamic secu
Mar ket Size and Revenue Forecasts

The SecurMayk@ethiect&dadE iL7bvdll uednbannd @BX2e02s ame i s e
to grow at8h% fCCAGRLOMZBDtPo rea2zthbiUSD on. Similar t
mar ket, the Securityi Seirwgciest Mgr&kteedi wi thet &JAENO
service delivery.

Ex hi7b:iStecu®ényi ces Market: HastoFbOCtb&aiW¥EDETYT2E@nd

i, CAGR (CY2020 - CY2025): 6.8% 9.2%
T CAGR (CY2025- CY2030P): 8.5%

8.9%

8.5% :
7.8% 8.0% 8.1%
25

7.5%
o
6.9% T.ZW -

2.1
2.0
1.8
4.5% L7
-4

1.6
1.4

1.2 1.3 i

CY2020 CY2021 CY2022 CY2023 CY2024 CY2025 CY2026P CY2027P CY2028P CY2029P CY2030P

Note: P refers to Projections == UAE =o-Growth Rate

Source: Frost & Sullivan Analysis

Key Demand Drivers

I nfrastanud true &d e wesltcapgmeent Stnr otnflge edEB:omi ¢ FPLt owt h,

popul ation growt h, rising tourism activity, and o
positive outlook for infrastructure and real esta
Abu Dhabi .-l @adv @reivred ptparen,t dpmv esntdmmen r etgeurlna trieosni sd,e nlc
initiatives, and smart city development strategi €
demand for residential, commesei alallhedspiat &lhigtr W AE
witnessing substanti al i nvestments in transportat
Rai | net wor k, Dubai Metro Blue Line expansion, Du
Dhabi, and -phmendbusesnacddretrsal camdchumi xieeds across t
projects are enhancing connectivity, supporting ec
environment expands, demand for cetchue ingedefrovrn ceasf



residenti al communities, commer ci al establishmen

l ogistics facilities, and critical i nfrastructur e
estate devel opment nigse renx pdeecniaendd tfoo rs unpapnonretd lgouar di
surveillance, and integrated security solutions a

Focus on touriTédm igovehemBAE: i s highly committed t
UAE and it is becoming a maj or accocnoturnitbiuntgo rf otro 1t5h.e
GDP in ®VYR&®&28ational Tourism Strategy 2031®¥has an
hot el guesRAsc choyr dd¥Yn2g0 3tlo t he Depart ment of Economy

the city welcomed 19.6 million international over
17.1 millibwbain C¥2082B8ected to remain the top attr
initiatives to diversify their economy. I ncreasin
hot el s, restaurant s, shopphnhgemal bad behsur eoéreéen

t hweul d create a demand for security services to

Growt h -newohritghh i ndi vi dWdltg aicn itvlkee bUAENess environ
such as tax benefits, | i festyluét b a&wovriitshdo wadyw ab o
(UHNWI ) to UHNWIUAELef i ned as individuals with more
reachi B23088rom 4CR9P&Hs nper the 2026 Knmight Frank

Ex hi7b:i@tecu$eérnwyi c e sPovaulkaetth:dWI ,0ft HEY 2BDAE, CFZ 0Q¥B2R0 3 1

CY2021 CY2026P CY2031P

= No of UHNWI

Source: Knight Frank

The gr dWNWI i hncreases the demand for manned guar
properties. I n UddNWI t i oawetsd tmi s ealtl hese ate such as
educational institutions etc. and these investmen

Growth in industrihlsl psaerctt oaf iint st hcei VURAEs:i f i cat i on

sever al initiatives in the past to develop its i
Make it in the Emirates, Abu Dhabselsaaiduast e giaed s Sit g 2
the UAE as a regional and gl obal industri al centr
such as advanced manufacturing, chemi aalasn,s p@lr & c tmn
phar maceuticals, rubber, plastics, wood & paper e

Yhttps://www. ttnworl dwi des eotnd iy it i oleEe@in¥e23427095274/btnour i s m
Bhttps:// www.thenationalnews.-bomedbwrsii anm/ss/ economy/ 2025/ 04/ 07/ uae



companies with mor ®i n hfainn&sdi Mg . @védr [thennext fiv

country is also | aunching Emirates Growth Fund,

Emirates Devel opment Bank to support smal | and

madfwacturing, health, food security, and advanced

to increase the asset base and as a result the de]
safety of people and industrial assets.

The UAEG6s growing si gmo fciochapnl ceemeinnt gtlhoebiarl dtirvaedres:i f i
government is focusing on partnerships with gl oba
trading hub. The countryods strategi c Ilcotcuartei osnu,c hf aa
ports and airports and fiscal incentives mateisupp

national egpmpdningstheir operationsThbstweulUAEi aad
the assets and also the manpower to efficiently r.
require security services to prevent safety breac
demand f oear wieceus iitry tshe country.

Mar ket Segmentation by End Users
Commercial segment i §0%bef tamhgetsat abi nmd mles tlAiEr @Y 2

centres in the UAE have rapidly grown into a gl ob
commercial real estate in these urban areas such
of commerci alasbwiffdicegs osvecls, shopping malls and
institutions, hospitals &etc. creates the demand
commercial segments i s expected anddt hive 6hgmdama
retain its dominating position in the forecast pe

Exhi7b:iStecu$eéntwyi cesSevgmeknettati on by EWwW®@ZbUsers, the UAE,

Aviation (:"1"‘;)‘
3.8% -\ o
Industrial

5.8%

USD 1.7 Bn
Commercial
50.0%

Government
35.3%

* Commercial includes offices, shopping
malls, retail outlets, hotels, educational
institutions, healthcare etc.

« Others include residential, leisure &
entertainment parks etc.

Source: Frost & Sullivan Analysis

Ynttps://www.thenational news.-t-@mbblilskiesh e 8 a4 & 0ol gd hyodddR-Bi/-W&Ed rlL/ uae



Government is the secondB5bka8Bongesthesegmaht manbdeaccdt

government administrative buildings, ministry bui
royal places, mosques and other religiousrvypiliaegs ¢
from this segment. Ot her segments such as indust

account forldt%h7efr @rhai rnion q | mar ket .
Competitive Landscape

The competitive Ilwaadgcapmiliar twiet WAgEI obal and reg
business opportiusnriag ment efdh ea nnda rtklkee maj or compani e

Security Group, Transguard Group, Emrill/l Security
Perfect ProtectPowelSeGuoupyF&erkhitcieses Management
Security Services, Top Star Group, Forever .Brave ¢



CHAPTER 8 : GLOBAL | NTEGRATEL
MANAGEMENT MARKET ANALYSI S

Mar ket Definitions

I ntegrated Facilities Management (1 FM) refers to
mai ntain buil dil#FdMs i &and Pprrofderstsiieoxn.al service focu
delivery of services that Thhegllpobd&iMg arair katti d g ftnc
defined as bel ow:

1 Soft S@&@hvscescludes cleaning, catering, vending,
staffing and management, production, reception s
T Hard SeTrhviisceisncl udes mechani cal & el ectrical ser
( HVAC) , pl umbi ng, building service control & m.
testing, fire protection systems, fire alarm anc
T AdditionaThiSesrivhclkesdes space planning and design
di sposal s, relocation management , energy manag
services, establi shment of I' T systement enmad nt ena

introduction of new software packages.

Gl obhalt egFadieldity Management Mar ket Overview

The gl obal I ntegrated Facility Managjedmdhidiad Mankemn
cyz2v®2nd i s expected to grow steadily over the nex
support the functionality, safety, and effikciency

ser vi ce inmoedgefd asti dalotayg ewneent e mul t i pl e services are mi

Exhi biltnt&:gFadieldi ty Managehmeunste Maerrkseuts: Ount sobdrcing, Gl oba

Outsourced
45.0%

USD 2,464.7 Bn

In-house
55.0%
Source: Frost & Sullivan Analysis

I n CY¥28%00f the market was outsourced to third pa
region has recomuadadonmtghfea chiilgihteys tmaonuatgse ment ser vi ces

Companies and corporations are increasingly outso
advantages such as strengthening theitr rmmarulcdti omo s
the main focus in the past, organisations today al



valuabl e, core activities. By outsourcing facilit
do best, while benefiting from the expertise and

Digital technologi ebased hplaat i oTmsAadreandaabkbbdodmin
today, ew#abnei mpnriagalring and predictive maintenanc
becoming top pri oeliaped, marskpeetcs allil kye i Mo rdtetwl Amer i ¢ e
pandemic accelerated demand for hygiene services

Mar ket Size and Forecasts

The gOQuabsaoldmdcedinat Rlan g evMaemket fhoirs GYa2 0u2eld 0.8t UsSD
billion and has69%efcoo ReCYZBDE@AGRedf perfor mance has
recovered since the 5.1% drop inpardemiue 3$me rCdri2rog
by I ate CY2021. The major factors driving the den

i ncreaesdtnmgentnsy construction and infrastructur al p
publgio/fer nment entities, growth in industrial segHl
environment al services aQud s s Usntteetgnacebi iddintgsg ememe¢ e p

Mar kst expectedo6tl@birlelaicchn3 OpByDxr €, 80di n % af rCoAANGIRC YoX 0 27 .
CY 2300. P

The gQuothsadlur c e dadinlMetgingtMad niFkst char acterised by the
service contracts, bundl ed contracts and integr a
advanced markets such as the North America and Eu

Exhibit 8: 2l:ntCeugkFseatuerlddedy Management Market Size2G Hi storic a
CY 2300 P

lilt, CAGR (CY2020 - CY2025): 6.9%
" CAGR (CY2025 - CY2030P): 7.8% 7.8%
7.6% 7.7% 7.7% 7.7% 7.8% 7.8%

7.5%

7.5%

CY2020 CY2021 CY2022 CY2023 CY2024 CY2025 CY2026P CY2027P CY2028P CY2029P CY2030P

Note: P refers to projections m= USD Billion ~o—Growth (%)

Source: Frost & Sullivan Analysis

The facility management industry is experiencing
established and upcoming ones, exploring technol o
various processes andyomamagiemesnt wistulpiph yt cdafacil
digital technology in service delivery, the incre



experience outcomes will -pheddamiec briegogoewsdr ydriinvet B
management market.

Stakehol der coll aboration plays a <cruci al rol e i
growth. Progress in sustainable facility manageme,]
ecfori endly technol ogi eismscanngdt tyh epdrotrmean § binpoft o ena
proposition based on sustainability, business pro
vital for |l arge customer s. Facility mams@#gdmesrtnes
performance and employee experience rather than t

Mar ket Segmentation by Service Types

Soft deahei ¢t@as ge stOud sgpme rcte da d inttaebpyrg ®&thaerdigd-to b al |y wi t
a share of 66. 9%YRM2thef tt o arl vimae kK edr e-thek mecéeedntue

growth and would experience the effects of i nten
delivery innovation are expected to bemeinttal Stod ts
services will see a solid growth in the Asian mar |
see much sl owersegnvowtels.i n sof

Exhibit 8:3: Outsourced Integrated Facility Manag®&ment Mar k

Additional Services
10.6% \

Hard Services
22.5% —

USD 1,109.1 Bn

Soft Services
66.9%

Source: Frost & Sullivan Analysis

For hard services, t@6®0RdgatFiuda riempaeote nmaes glreosvg hi
on increased technical services outsourcing and t
connectivity, and remote maderctheamd rtad MEHEN EaeSied IElay
delivery of services is the mosttearm tsiucsatla i ansapbd cet

Service providers need to adopt adhenndcuesd rti ead h nscelca
this segment would expect Afadded customer valueo

additive manufacturing, robot deployment and i ndu
The additional services segment wil/l remain the s
i mportance of energy, sustainability, and wor kpl
sustainability, eneoplyi miesatices,i mndhevior kpeémaciece

revenue growth potenti al



Mar ket Segmentation by End User Segments

The pséewtadre i s the | argest demand driver for facil
sector, commerci al of fices,i mpdusant abegmdnfsnaes
serviciest eagrdat ed f acdielliitvyer pna ncaogne mearctt s . Service i
i mportance in these sectors.

Among the pu4dhilciac i epc tgegrowbemgrerstt esor facility mar
foll otwedl bhcare. Heal sbgmeprt sstbate shwthepbsiwtive
19 pandemic as service demasnedg niemctr etahsreodu.g hlotutwitlhle

however, the rigorous demands ofmeand Iti ngt ammdl y} ad @
wi t h sepde csitarlait egi eTSh evid d magmwdadetfiroait gpalt ¢ .ascd |l sittsyo anhasnoa g €
expecteactrosgrowblic sector applicationisngtsapmospi

integrated solutions

Exhibit 8: 4l:ntCeugkseatuerlddedy Management Market: Segmerct2adtZ ons by

Other Public
Sector

Other Private 4.6%
Sector
8.9%
Commercial Offices
Public 26.8%
Education
6.8% ‘

Government
8.7% , USD 1,109.1 Bn

Industrial
20.4%

Public
Healthcare

10.5%
Finan

Services
13.3% Source: Frost & Sullivan Analysis

Mar ket Segmentations by Regions

Asia is the |l argest market for integ8atoefd tfhaec itla tt
mar ket b n f@YA2m2ved by NorAshi @A merrclcuad easn dClEiuma,pel.ndi &
Australia, ad aShau tthhee®. sRd eslidek ¢ 4 & @ i Ndaddt afFg eMaer nkte t

i s focusi-andgd eodn svearlviiece sol uti ons, with service pr
firefighting thd9 ppadtemdifc tamel CO¥EDpressure. Fur
on coll aboration and,cemeolgiydaminag esneemppar amd | $ &Iic tt
for med dmemgh success.

North AmericldSAnd|l €CdaadaheNorth America is the m
i n

[ dustry. Mature end users ardeat tsrecdtoirwe happo rcton
out sourcing culture and sizeabl e mairkreti.s Faxpeatec
driven by therpdi equsral sentdwmwmors, such as industri al
During the next five years, growt h wil |l be drive
“Mal aysia, Singapore, Indonesia, the Philippines, Thailand, and Vietnam
B¥pakistan, Bangladesh, Sri Lanka, Nepal, Afghanistan, Mylanmar, Cambodi a,



energy managemendgl, odaast rvagglel sesg valcevda ntegration anc
solutions, demonstrating industry maturity.
Exhibit 8:5: Out sourced Integrated Facility Mansagement Mar
RoW
10.2%
Asia
34.8%
Europe
26.8% USD 1,109.1 Bn
North America
28.2% . 4
Source: Frost & Sullivan Analysis
Europe ink uesntbde Ger many, I'taly, Spai n, t he N
Finland), Benelux (Belgium, the Netherl adead and
t he Rest®Tofe EQQWIpeandemic expedited the adoption
mar kegol i difying the region's position as a | eade:]
management (WCM), anldntbhaigri anteesds fpaaondduiclty nvdanldeeydeg £ enre \n i
wi t netshsei nngppst growt h, presenting significant oppor
environment al services.
Rest of World includes Middle East ' TBhrkhzdidll,e Meaxsitc
wi || continue to | ead the regional mar ket , whil e
next pfhaacsiel iotfy gmeornweegaiWodRnidl | wi t ness irratpe gr atr odvt fhad
managementoach. While some countries (SestablAfshead
facility omamaogueamemtg cul tures, many others, includ
stages of devel opment
Exhibit 8:6: Outsourced Integrated FacilithyCwmMaBPagement Mar
FROM (C5Y202 TO ( &3W20
Asia has overtakerThe highest revenue gr
Regi on Europe to be the Ifrom Asia and Rest of
management mar ket .|l argest facility mad3@g
. The public and private
The private Segmergrowth, but the public
Segmen approxi mahiet gst ab . . .
Technologrynantdi vi ty wi |
management mar ket ;
customer is too small

Contwhased and outsTechnehadpyed ahbhdseudt co

Busi ne .

model have strong growtltbusiness model s, such
integration, and i(XaaS), will open new

YPol and, the Czech Republic, Slovakia, Romania, Bul garviaa, Skkrrbaiiane, BoHsunmig

Croati a, Sl oveni a, Al bani a, Macedoni a, and Montenegro

BAustria, Switzerl and, Portugal, Greece, and Ilreland

¥Central Asia, the Rest of Latin America, and the Rest of Africa



Supply

Cu

Suppl ileals@nsde Isler vi e x
strong focus on cc
on
Customers focus orcCu
efficiencysalndi mg.cas
Il ncumbent suppliercCo
hi stdbamiessat e the eco
focus on internatite

perience, and busi

stomer relationshiop
n
value creation wil

S
e
I

stomers wil |l focus o
sets to drive produc

nsol i dat itoine ra nsounpgp |tioe
'l aboration with mul
chnology and Xaa$S co

Source: Frost

& Sul |

Vv



CHAPTER 9: | NDI AN | NTEGRATE
MANAGEMENT MARKET ANALYSI S

Mar kDeetf i ni ti ons
The I ntegrated Facility Management Magrkent:d obbelt hwe
1T Facility 3$a@amuaigeene nt
o Soft Services
A Housekeeping / Cleaning Services
A Sanitation Services
A Landscaping & Gardening Services

o Hard Services

A City Maintenance Services (Municipal soli
A HVAC/ MEP Services

A Pest Control Services

A Fa-ade Cleaning Services

T Ot her Services
o Catering Services
0 Warehouse Management Services
o Production Support Services
o Airport Management Services
T Cash Logistics Services
1T Electronic Security Services
Facility Mermtadlameset Anal ysi s
Mar ket Overview

I ndi adbs Faci ISierwi dMalkatiMe mentexperiencing steady gr

macroeconomic fundamental s. Over the past decade,
exception of a tempor arly9 spanwddeominc .d ulro onkgi ntgh ea hGeGavdl ,
to accelerate, driven by increased investment 1in
The countryds | iberal economic poFDki®rseahtaivheg eannt
opportunities for private sector participation.
phar maceuk haals,flawdi shed, attracting multination
business environment.

The I T and | TeS sectors, in particul ar, have seen
estate and increasing the demand for commerci al i



retail across India has contributed to the expans

compr e femnishavwieeyg esme ni cAsset owners are more incline
facility management since it not only increases tfF
with gl obal health and safety requirements.

Tot al Facili $¢gr Wiharalgeatme g 51 s

The Tot al Facbéi vNyacrdksenta greenfieenrts t o t he mar ket si ze
iMmMouse segments @ il diwvwal wed FHF¥2012R Around 55. 5%
to tphirtd service providers

Exhibit 9.1: TotalSeFaWxkis¢egovMemagemsns Outséurcing, I ndi

INR 935.1 Bn

= In-housed
= Qutsourced

Source: Frost & Sullivan Analysis

Hi st ori ciarladdrMamdagge@®ensour ci ng

Out sourcing of facility management services i s gai
as commerci al , heal t hcar e, i ndustri al and resi de
increasing adoption our cfiamgi by yganaenramgneenmetn t e mtuit tsio
confidengariwnw s$é&dividce provider s. -rWistehirre stihdee nrte sail d e

and premium villas/ homes in urban areas amd& mor e
households prioritise a safe, c¢clean, secure, and
facility management services continues to rise.

Theut solracieMa naygeFpeviMae st est i mdu®wi lalti dnMNRi n FY20 2
recor ded 1a2% roovvetrtb. FoYfn®e2 mar ket wi tnessed a degr owt

t he gl obal pandemic and recovered in the second h
real estate, healthcare, manufactur i nog faascsieltist,i eas
with increasing outsourcing adoption, supported m
The facility management i ndustger viisc ewictonnetsrsa cntgs at
services models, as they consolidate multiple fun
shift is primarilynlanvedn Ibyi Itdien d emerffi drsmaorfc ee, S

and simptlddy eddpermagti ons, making them increasingly
and cohesive management solutions.



Exhibit 9.2: Outsourced Facility Management SéEk¥2®2es Mar ket

CAGR (FY2020 - FY2026): 7.9%

0,
15‘ & 519.0

0,
11.7% 12.1% 462.6

——— — -

412.7
368.2

FY2020 FY2021 Fy2022 FY2023 FY2024 FY2025 FY2026
== Revenue INR Bn ~o—Growth Rate Source: Frost & Sullivan Analysis
Facility Memalamsprt Segmantketti Gregméait diyjpes by
Th@®ut sobBacieldity Management Services Market is seg

hard services dominat e9% hoef mahrek ettotaanld naacrckoeutn ti nf oF
contributing to the revehMechsaniincahagr dEl seMEPcad am
services and city maintenarbd®%® osfertvhiec etso.t ado fnta rskeertv i
housekeeping/cleaning ser-genesatemgi segmenhe | arg

Exhibit 9.3: Outsour$@edvifarelsdti:t ySeMpmeangtearteinan by 6Service Ty |

234.2 ,45.1%
INR 519.0 Bn

= Soft Services

284.8,54.9% = Hard Services

Source: Frost & Sullivan Analysis

Mar ket SegmEmilsaeSd gome rbtys

Pub$éector & government, commertomipalt hafefei ceensd aunsde rh e
Out sobacieldi ti esSeMaviMageésme ntbwi tFiY¥2® 2c ombi ne6d2%bar k et
Il ncrease in outsourcing by government malfioaantt &er,s i n

t hat ar e expfexdieldi tty mandvepmanshdet f s @m vdi teers otnlge g me mt s
Ot her prominentcendr iubwetri mgegtment e mar ket revenu



educati onalGr bwtssttiotctkt iBmrdd dhogeasing outsourcing ra
the key growth e meass eegrnse natcsr ofsosr tnhaerskeet gr owt h.
Exhibit 9.4: Outsourced Facility Management Servi ées Mar ket
= Public Sector &
Government
5205 1% = Commercial Offices
734 '\\‘ L = Healthcare
= Hospitality
9.5%
. INR 519.0 Bn = Industrial
10.1 %v = Educational Institutions
\ u Retail
10.7% 20.5%
= Residential
Note: Public sector & government
includes public administration, defense, S - Frost & Sullivan Analysi
airports, railways, seaports outce: FIos UHIVAL ARAYSIS
Mar ket SegmRegiaon®n by
The western region continues to be the | argest ma
by the northern and southern regions. The presenc
(GCCs) , manufact ur irnags tfrauccitluirtei,e sa,ndl oagilsarigces hiansfe
companies has contributed to the strong demand f
regions. Availability of skill ed manpowerd rel at
i nvestments across commerci al real estate, heal t h
supported mar ket growt h.
Exhibit 9.5: Outsourced Facility Management Services MarKk
10.5%
30.5%
= West
= North
29.5% INR 519.0 Bn = South
= East
T 205%
Source: Frost & Sullivan Analysis
The western, northern, and southern regions <cont
commerci al of fices, manufacturing facilities, | o ¢



infrastructur e, resulting in higher demand for .
eastern region.

While Tier 1 cities remain the primary demand cert
beyond major metropolitan areas. Expansion of bar
manufacturing i nvest meand , gdvigedsme et e lionpfrmeanstt r v it
creating demand for facility management services
commerci al activity, and increasing awareness re
expdcte support higher outsourcing penetration in
expected to drive future growth include Jaipur, C

Coi mbatore, Tiruchirapmpdaldavernalsakmampagitmam, n Kwoxthr i
across the country

Val ue Chain Analysis

Property developers, ffagzdilliittyy maamwdgEcaaeprtovo e ist al
are the major stakeholders in the mar ket and each
of influence in choosing the facility management
Exhibit 9.6: Value Chain Analysis, I ndi a
@ Property Developers/ Asset Owners

l

=
&ég External FM Consultants’ Managing Agents

l

iE]

R

= Facility Management Service Providers
&e Sub-contractors Single Service Providers

O o End Users (Commercial, Residential, Healthcare, Infrastructure etc.)
[

Source: Frost & Sullivan Analysis

Note: Thickness of the arrow indicates the probability of service contract flow. This service contract flow is appli¢ddd for
and Soft Services (hard services does not include city maintenance serviceghendbove is applicable for Hard and Soft
Services (hard services does not include city maintenance services) only.

T Property Thewyl apermostly the asset owhacsl iainygd
managemanti ce provi detosaskebtasos. tO@Oeyawoagewith
facil ity snearrnva gceensent

1T Ext eframaill i t y cnoannsauglletnaesnttst akehol der group i s al so
They assist the asset owners in choosing the ricg
preparing request for quotations, evaluating bic



T Facility snamaigeeneRatcoivliidieyr schramapgreimesaiti n most cas
services based on the clientds need. Most of the
internally to proviake thred e oderowmmiec @g. motrlkeersd ngl
expertise in the specific area of operation.

T Subontractors/ si Mdlee ssamrgieces eprwvowiedeprro:vi ders o
area of focus. I n most cases, they join hands w
as a single package. I n small er contlropetrs,/ oiwngl

1T End uTlsheerys:are the end users of the services pro
healthcare and government segments.

SWOT Anal ysi s

Ex hi9b:i7tSWOT AnalF¥2G626 | ndi a,

ATTRI BU I NSI GHTS

T Operational efficiency
T Preventive maintenance capabilities
T Wor kforce scalability
StrengtlyY Technehapyed service delivery
f Industry experience
f Customi sed solutions
T Cost optimisation
T High manpower dependency
T Rising | abour cost s
Weaknes<J Margin pressures
T Presence of wunorganised players
T Limited scale among smaller providers
T Commerci al real estate growth
f Government outsourcing
f Infrastructure investments
Opportultq I ndustri al expansi on
f Growth in GCCs and data centres
f Sustainability and energy management
f Smart city initiatives
T OEM ed maintenance services
T Low switching costs
Threats 9 Pribcassed vendor selection
T Skilled manpower shortages
f Increasing automati on

OQutl ook ofOutthseo Hranadeidaint y Maemalamsdar k et Drivers

Growth in the real estate sectorOngoi ng i nvestments across office,

warehousing segments ar e rapidly expanding the

profedsdaicohal y snearnvagceensentOne notable trend i s the ¢

flexible officepamaeems c.eNpedi alyby i gossbr k model s

opting for flexible workspaces that offer scal

Exhibit 9.8: Market Drivers and Impact, India, FY20261 FY2030P

| MPACT

MARKET DRI VERS 5-7
1-2 YEA 34 YEA YEARS

abi



Growth in real estate sector Hi gh Hi gh Hi gh

Opergtional benefits due to Hi gh Hi gh Hi gh
services
Health and safety issues Medi ul Hi gh Hi gh

Focus of gover nmé&mac BhhairMaitsasti io Mediu Mediu Hi

L h
Cl e@nties, etc. 9
Government focus on tourism Low Medi u Hi g h
hospitality industry
I ncreasing complexity of com Low Medi u Medi L
Energy conservation and opti Low Low Medi
Source: Frost & Sulliwv

Operational benefits due to outsourcingacility management servicesOut sour ci ng saves t
operati ng samdhfitcrhaiinsi nngpuch hi gher compared to hiri|
flexibilidawailtihieg rsoefy vifces as per the changing spe
better wutilisation of time for other business act

Health and safety issuesin a p s t CaAw bsi ness environaenemitntgauc o mp an
prigstrhhdéeial t h and hygiene of the facility. Il ncrease:
aspects related to fire audits, regular maintenan
devices are drivinfgadihlei hyy emka fiva gceerse ttH0 wxiemd s .

Focus of government initiatives such as Swachh Bharat Mission, Clean Cities, et&over nme nt of
| ndicao nits nupeygd tmore on the maintenance of ,public
governmenandogepvruum mediheoksey enabl efradiolri ttyh emamaogve
mar ket would be the main objktectéciveanotfheé het Sewaté h

and infrastructure of the statutory towings oonf tthhee ¢
opportuciohgi h@eidudi ng waste managpdrmhemAsp aarst ofnreo mo fp
infrastructur e, rail ways, metros, gover nment hosrg
increase their oetrsmourcing in the |l ong

Government focus on tourism industryand increasingdemand from hospitality industry: Tr avel and
tourism segment i s re€Ceewanhgnensas or hpogiosme,i narmerdiit
becoming unique selliimgdusnapgdi si dss expechedhobelo
opportuhacti kst ¥ amwampaagne neesnttiem mt he | ong

Increasing complexity of commercial buildings:Buildings are becoming more connected and smarter

with the adoption ofechnologyand thisisncr easing compl exi t,y whi ccho mnme rtct
demands professional companiWwgs htet hepematrgenand ot
technol ogy, engineering, admini strati ve faancdi Irietgyul
managewnddndt i ncrease.



Energy conservation and optimum usage of building solutionsf he si gni fi cance of <co
is gradually picking up momentum due to rising en
facil ity snearnva gcdam®infnd re eanreageg yoefegu vement .

Mar ket Restraints

I nflation | eads to intErghseénf hamieomg eme tesc tc asntpsa:c:
management services as the sernwboe, deloinsaamabli es,
transportation, et c. Hi gher inflation | eads to i
escal ations and this could impact outsourcing of

Exhibit 9.9: Market Restraints and Impact, India, FY20261 FY2030P
| MPACT
1-2 YEAF 34 YEA 57 YEA

MARKET RESTRAI NTS

I nfl atibo &deadhogease i n me Hi gh Hi gh Hi gh
Presence of | arge unorgani ! Medi ur Medi ul Hi gh
Adoption of technol dgyiat il Low Medi ui Medi u

Source: Frost & Sulliv

Presence of stdrgegdgithéemtcg dnity managememtsi seérsviode sa
share of unor giaansies eodf cnbaalgaah tdsat g @ cnoumpbaenri esf pr ovi
facility managemayus s, g mehMatneys faaccriodsisti es are stildl
professional algheernyc ye iftehre ucsldecaonitrggeh it done through
housekeepi ntgphwoeoti Wiessaspace for the growth of the ur
standar ds, |l ack of understanding in client requir
| eadshotussiinng of services, wlkie¢h deters the growth

Adoption of technology Isnillndiaa tnhaesrcee nits sa ahgueg &€ ng
and adopting technol odicaus.e Mdrmwdb coimpad s eng haawde |io
i s not incofappdrmamnagemanto ¢ébhesystem. Transition fr
a modern set up i s staiclimanagemdmtncyl asyiargge .a Diesy i |
enterprises are unaware of the variboegrafachhioly s
management with the existing Enterprise Resource
actions are required to maintain access and ens.
monitoring and other technology tool s.

Outl ook of Key End User Segments

Public SectoriA& r @odvnddrisnameinst i nvesting heavily in it
growi ng ldedmandhas a target to add 50 ZAdRaeicteindan gl ;
compl eted projects include Navi Mu mb ai I nternatio
of 2025 while Noi daopert &trinan aMainsaMdedj A2 @oorrotg rwaanss d r i
i nvestment in airport infrastructure are

20n ttps mi-tnd r.-& togtad e visarr ét-Hey @ &t ribso refublit g ee-@ ¢ t-oapt peo r t-suanyi s-mnoehsa n

.live
78282. ht ml



1T Ude Desh ka Aam Naagri k (UDAN) or WRAROI ails Conn

regi onal airport devel opment program of the Gove
citizen of the country fly, to boost inclusive
transport i nfrast rruecgtiwrnes daenwde |sotfameensic eooft rtahlel gcoovuen

approved the | auncthhRe€Sdoidmpli eme JDANI dorofa peri oc
FYQ7 to FY2O0306utwilathNR &af 8t4dt «lIr or e

o The UDAN program aims to proviseevedammdemdwni t
airportsi by e@xivittiang airstrips amnd aespont §.01

stakeholders involved by improving affordabi |

j obs. Under the program, Governmeimptasiseringrd s

for i ncumbent airlines, whil e there was the
airlines.

o Government of | ndi a. 6hraéf earp ptrhoev edde vieNRo plmeOn0t0 o f

airports, heliports, and water aerodromes un:

T Next Gen Airports Tlhe Bhaemanmé NABHnvei l ed a new i

call ed NABH Nir man, under which it pl ans to inc

fivefold to handle a billion trips each year. Tt&

o Land acquisition that is fair and equitable

o A loegm master plan for airport and regional
o Economics that is balanced for all stakehol d
Key investment highlights:

T Cabinet Committee on Economic Affairs approved t

a New Civil Encl ave at Bagdogra Airport in Silig
of I NROr, 0549 The airport is expected to feature
3,000 Peak Hour Passengers and an annual <capacit

T Adani Airports is expected to invest USD 7.0 bi
focusing on improving its cufPrent portfolio and

1T Magell an Aerospace and Aeqgus have signed a MoU t
in Belagavi, Karnat aka.

T New integrated terminal bui lNetagji aPulmmas a@lla na
I nternatiomwalt hAiamp erstt i mabeédr eost of | NR 1,400

1T Construction of (&&})dBhadtainestwar mAnalport at an
I NR .95 5 r e .

https://www. pib.gov.in/PressReleasePage. aspx?PRID=22450968&r

https:// www.civilaviati-on.gov.in/sites/default/files/ 2025
03/ Annual %20Report %20Ci vil %20Avi-A8 %D0MBRaRPIf iog Re2®.t hkf%20y ear %20 2
Z2https://www. i besavbagibndustry/indian
https://www.civilaviati-on.gov.in/sites/default/files/ 2025

03/ Annual %20Report %20Ci vil %20Avi-28 %D0ERPIfiog R2M.thdef%20year %20 2



Gover nment of I ndia 1is privatising airports i n

infrastructure develapmest samdi tespoavipaelhwotlhdi
gover nment has proposed | easing out operations of
FY2026 and FY2030, under itOd9hNatiponalat Mcmet ionateif d
increase the outsourcing of airport management S
ManageSweernviacrekset during the forecast period.

Public Sector TaiGbwRlyissmes & g ment has been a key
Management Services Market recently as the outsou
t he flaumgtelst rail way system in the worl &g&Y2080FI1 owi
budget , etxhpee nctaoptitthael sleNRed.t 92Bastdaittlhliisonf und i s expec
for the devel opmentsadvi onnbfastratctomse anmoderanins,
safety and comfort for the passengers. Other key

T All ocation of %I NRF3¥80221fbil tbonsatruction of new

T All ocation of I NR 7,500 crore for signalling, te
T New dedicated freight corridor Dd&nRiyndi5We skii |Boenmegta
anSlur astt r ¢ g tatdeen
1T Sevensphegd rail corridors spanniag éagoowth, 00@GnNk
to promote environmentally sustainable passenger
Exponenti al ri se i n papecredr taon def raeikgehyt dtrr asfefri o
the Rail ways segment . Rail way passenger traffic i
CYO0PBP1Government initiatives such as nohdee rVi ikésd tti oBrh
existing railway stations, rail way el speedfiraati ad
connect maj or metros and business centers in Ind

facirmantayg esment ces.

Metrabol s are also playing a pivotal role in enhanc
I ndi a.l108%kdUdmdfefemetro rail way network wa305pperat.
making I ndia the thirrdil apgegecia theBwongaldur Met |

Kanpur, Pune, Noi da, Lucknow, Kol kat a, Kochi, Jai
compl eted would providecignddewgkemepposteuni ceeprbooi
shortages, specialised skill sets required to mai
operational efficiency and cust omer e X paecriileintcye a

managesmenti caeé sl wiamgnst ramdsegmentcyr eawhiechremehdous grow
facirmantaygement solution providers.

Amr i t Bhar at TStratuigcdhn t $iceh esmen:e me , the I ndian Rail wa
staftftonprovide better travel experience to the p:

Shttps:// www. pib.gov.in/PressReleasePage. aspx?PRID=2221838&r ¢

®https:// economictimes.indiati mes-faoim/h aadalmau@t otsrkahnesrpeor t at i or
f ecrapekpkenditure/articleshow/ 127841369. cms?from=mdr
https://www.investindia.gov.in/sector/railways

2https:// www. pib.gov.in/PressReleasePage. aspx?PRID=22403248&r
Phttps://infra.economict i miersfi ragnhide vwa t-i ania lstwea goso/mmpd \@ U /DB@0l way s/ et
a mebihta-s taa ti H200n2s4a-p 8-k h a n d-mé mbhiénrf r asntaiutowaayr d/ 111281241



include access, waiti-mig, handd smulttoii @ded &sh e ce@gmimp i owd i
stations, only 180 has been c¢compdeitfelde wshd H emew oa lk:
anticipates to redeveY®pg7around 4,000 stations by

Key investment highlights:

T Western Railway has | aunched the redevel opment ¢
on providing passengers with modern and efficie
Mu mb a i Centr al Division1918ninheh&aVaddedond Driai Bii «
Ahmedabad and Bhavnagar Di vi si ofAs, and 17 statioc

T ThRajasthan government i s tchdeat pmp| Meitm@ nhleée wek R
towns and ciitio®s | wimtaldieru sa 045 +the state capital

T I'ndian Rail way®d-kbd o mat d wasyed iamme from Kokrajhar
Bhut an to bohdepcecBnosstivity

T 1 Y2024, I ndi ads Cabinet Commi ttee on Economic
Rail ways projects across the country to be i mp!|
net work of I ndi&nl Balet wags by 900

Commerci ailRa@fi di sedbani sation, growth in tourism ar

for commercial spaces in India. The demand for off

and convenience. Most businesas®s apenimemotde ngr t o

both, in order to explore theisebbsesi hdsageppodtah

the currendo mmeeat d 8&tgeme ntheand t hese are efamxietdy ed t

managesmewnwt ces i nNdwipr csjegantencompl eti ons in Q4 of

s guar*eBefnegeatl ur u,a niydnweersaebmaed ,0f t he hotspots for com
countagcounting for a combined share of 64. 3% of

Wit hicommbeot f asegment |, I' T remains a key growth <cont
The 1T industry accounted for 7.5% of the GDP in

t he GDFPY20B26 The msa¢ ogme nstusb of t heesr vibne s spesyg e a1s e |
managesond n vrao ceu entgsi nkeser v inghas davimd e. Growt h in export
and digital transformation, increasing investment
Sheme 2.0 for | T hardware wi.tbhr oarne salalroec atheed nbay doge
growth of the IDRtiandcwesnttrey si mMmalrrkeita.i s expected to
with its value projected PforamaldhD UISD. @ 2B Rl sbeidrd iiol
in invesat ndnwewludtecryeate the demand for built spa
f dacirmanaygesment ces.

Today, there is g¢gr maw unfga ceéhegrraimnedgco mmenr cBeF Selt,c. BFSI i
to be a key growth artear dor i Vh e gl deeimam db a mk it hg d yant

Ohttps:// www. news onpFajielodasyn-rcdodrs nmeetvs i e @lit2ila @ lsway i ons
Slhttps:// www. newsonpr-gpeet-s e i ent ewsosr fka & jstthincam
Zhttps:// www. newsongkmpatkeldtayed-aks &eaks /a6 I0du tgaen senpfbrp r o
Bhttps:// www. rai l-nveaiymndioa incl -gmaoy\eepcpt risaqgvhe d /

¥https: /[ / www./jilnls. icgdhythse/ nmaecosk/€itncdei a

35https://www. i bef . areghinododgtyry/ i nformati on



sector banks, 21 private sector b#nkGov edrdn rheorte i sgonh

such as Pradhan Mantri Jan Dhan Yojana and Post P
the banking sector. Al so, r-beaf nokrimmsg , s urcihs-lea i knd nign dia:
Financi al Compaergyh(NBmMgapnianed hawneée significantly e
inclusion. Key factors driving the growth in the

increasing consumption of a growi recasmindgd laebidliasys ,o
to offer credit through béitnha neefifalliceesg maudt di gi pal s
witness high growth in the coming years owing to |
necost dKEqMantehl y I nstal ments (EMI).

Key investment highlights:
T DLF Cyber City Developers Ltd,0isrexpectedetopi A

square feet of premium ofifice and retail spaces
T Larsen & Toubro has signed a MoU witbaPam«k Guj ar
Vadodar a at an i nbWeFrment of I NR 7,000
T The Tami|l Nadu government has planned to develo
through-Pai Pabéi Partnership (PPP) model. This I T
growt h¥strategy
Heal t Mher dhedil a ecdroe i s one of the key contribut ol
a steady rate due to its strong coverage, di ver s
private players. This consi st s loegdmehdoiscpiintea |l sme dmecdail
health insurance, pharmaceuticals and medical equ

Exhibit 9. 10: Medi c al Th&U rc Y8 Mar ket , I ndi a, CY2C

16.2

8.7

CY2025 CY2030P

m Medical Tourism USD Bn

Source: PIB, Frost & Sullivan Analysis

The Healthcare Market in India is being driven by
demand for affordabl e healthcare delivery syste
¥https:// www. i befi.mdigdi ndustry/banking

Shttps:// www. news o R pornovjedsditisi & a# A roe w-a ctsbpfalcgsr ugr am

Bhttps:// www. newso-np-p awegh s-g0aie/srt eibpdl fifesdr k

¥https:// www. news o- mu éZima cl tissid eerdo on¢ b sheudo4 to m mb-a itpapmpe d e |



advancements, the emergence of telemedicine, rapi

| i khee ael t h, along with tax benefits and incentives.
The | ow cost of healthcare has | ed to an increase
over the worl d. Further, due to its relatively 1|c
research & devel ogme rbtu sa mteiswietsy f or f or e

Hospitals is the | argest segment within the heal"
healthcare revenues in India. I ndi a*asa sa ganil rys t0 . 57.9
China, 2.7 in North Ame%ida arhdke H.adti deEwrdep danrd i W
i mprovements in healthcare infrastructure and car
|l ohg@r m. Despite the increasing investments, t he ¢
beds to meedvetrhoegemo pbl#dt Sever al initiatives have
government to support the inflow of investments.

construction of hospitals under the automatitcc rout
route have attractAdosndgnUSDchat25 nivielstimemtisnvest

hospitals and diagnostic “®enters from April 2000
The |hedil @ keccaholms been undergoing coh%$ohsdatubsbdbomsei s
seekingulail gher heal t hcare services. The customers
hospitals in search of quality hedlnhhcdarospi Thi s
partnerships with hospital chains or attaching th
in market consolidation and the mar ket sdamy eofof o

the major companies have announced significant ex|
22,000 beds over the next fhree to five years by

Il nvest ments in healthcare and hospital faoafrasyru
managesme viovees the forecast period. OQut sourcing r
segment driven by the need for speuwdlailtiy eadnwikriddm
patient <care.

Key investment highlights:

T The-Ilmldlia I nstitute of Medical Sciencesd( Ar B M&R
center.

T Dozee, -tae chheugplttalp € ci ablaiszeidhgcomt aAddt | ess remote pati
early warning systems (EWS), i s expected to exp
100, 000CRd®R8 Owrrently they have partnerships wi
17,000 bedé$ across India.

O https://thesouthbenBtDeopmlrMepdpuhixg adadrh me pé h éhys4-mi | 4 i on
h o s pbietdasl/

“Worl d Bank
“https://thesout-hbEnBEDepmlrh@®Ilpuhicd o dénmh me p-& h dobyZsdmi | 4 i on
h o s pbietdasl/

“] BEF Healthcare Industry Report, November 2025
“Yhttps://thepr iwits.¢tern/deal é-di R 00 0 d pbectdagh r | hats @-0 v-a k-85
years/ 2272593/

“https:/ / newsonpr-bj é atseutcadriinsidw @ 4 amiait me

“https:// newsonpr aji engatxsp. dcrodnd e s-w-a £-€ 0 thées p-b P HI2SB



T KI'MS Hospit#alhs etteasgataustom I ndia by FY2027, ai mi
through aggressfve expansion efforts

T Max Healthcare has annoubGrede phyanBY2@27 ntve sd X p &R
to 9,000 beds

Hot:eTthse | modimddnustconpdsi bution to the GDP is esti ma
CV20Rds per Hot el Association of Il ndi adéds Vision 2
increase in domestic and international tourists
including weddings, and busdtnelssr aams eittn h@QY20 dr e n
expected to cBntRenvweenuies GY2026he | ndiamgriows bpiyt &I i0t
i12. 0% i PEBOYROLHIi ¢ tourism has been the prime driv
2047 report al sda es@mMR@&SCY O BT, idno mehset inci d our i st vi s
increase fro@R2®22 miol ILiICEORI&INIdI am ebyf urt her expect

bill C®nmO4db7y in t &2 0B7/6W OtRE/r mMBYsi ness and recreation
reasons for the increase in toufaicstasntagnamevhiicse shas
Medi cal tourism is another hate¢los i oodmsli byt Whgl o
tourism is well established in the countsriyog weddi
wedding tourism currently by |l aunching the Weddin
campaign the Ministry of Tourism aims to showcase
was developed in consudensiomchviadh vadawdisnyesddhixedt
pl anners. The -ciasnpad gB5 hkhesy stdestinations and thes

the wosludmiAlilati ves are expected to drifavcei Itilteg d
managesmeni ces

Key investment highlights:

T Marri ot is expandi NgeifntnedTiaesr s2nada heér Ticen i 8s 0|
urbani sed but developing rapidlgitifes wkxamppeoj ¢
up in Jaipur, Surat,®Shimla, Jalandhar, and Coor

f Hiltondéds Waldorf Astoria in Jaipur is uhder deve

T Lemon Tree Hotels is expanding in India with K

f
Bokaro. This is expectPEd to be completed by FY2C

T ITHG Hotels & Resorts has announced its plan to e
hotels scheduled to ope® over the next three to

‘https://ehealth. el etindhl@ainpanaodmiyd)e 2exsd drpd ieanmii-thegt g ht ened

comped ihteiadnn hcar e/

nttps://economictimes.indime¢smasr d&moindi-oh ahassfiteps 2 seevresnuucbgys 0 BBt el s

i ccraproeteal s/ articleshow/ 129025625. cms?utm_source=contentofinteresté&

“*https:// www. hotelierindeé¢eabrre ak 0d2edy 8 B e @pitsth® b-anmal O GOt gdns p eild cwet h

asia#:~:text=Marriott's%20premi um%20brands%20strengthened%20their, St

https:// www. hotelnewsresource.com/articlel34131. ht ml
S"https:// www. news o n ptr olf @tetdgs.atnadsl -pietdvie-p I @ piednao kyar o
2https:// www. news o nrpplranrpse-@ th o t-icd mibiveevessibiyle@ r s



T Sangu Chakra Hotels Pvt Ltd, known by Sandam Hot

crore expansion project to double ®ts room inver
| ndudManuaflac tMamiufhg@.ct uri ng sector i s emerging as a
gr owt h, backed by stehgemepoetrsh oda ammpbiavehc éetyi caks | ng,
chemical s, and Tdan slunndeira nd unmmaanbulfeasc.t ur i ng i ndustry

GDP and is projected to beDoomeestdfc times efsa aneemdts, g rbe
policies, is a major driver f olrhinsew sunbietisngbecionngple
FDIs, which slt7odd ldti oS o2 29Ra&pween ADRedcé mMReOOO
20 2c5u,multate gelod at USDP. 776.76 billion

Exhi biEDI9nvidst ment s in ManufApc i Ui RahcfeOrSteecrt 029029 ndi a,

= Computer Software &
Hardware Industries

w Services Sector

15.6%

» Trading
36.4% * Telecommunications

» Automobile Indusry

16.4%
» Construction
(Infrastructure)

) = Drugs & Pharmaceutical
Sector
A : 6.6% » Chemical Manufacturing
38% = (except fertiisers)
T % i YT » Construction
. 2% 51% Development

= Others

USD 776.76 Bn

4.9%

Source: IBEF February 2026 Manufacturing Report

Key investment highlights:

T Honda Motor Japan has announcelddeelansptodbaoaii dn ¢
I ndi@2bg 8. The new plant isCe¥R8ctasmdl tmanlud acper
variety ofvhektetrsic two

T I'n March 2024, Tata Motors Group signed a facild@

expl orapseotftiangygehicle manufacturing facility in
T Hyundai Mot ors has reveal @&d oirtes BpltCade2¥@ 0 3 B nvast
expanding its EV range and enhancing its current
Shttps:// www. news on p r-mg veecat usi . panetird tmeel avesettistuidper emed-2 r s
] BEF Report on Manufacturing, November 2025
] BEF Report on Manufacturing, February 2025
%https:// www. i beafutoorngo/biinideusst ry/ i ndi a



T Amul Il ndi aés major dairy brand has announced e
manufacturing plant inl M®A®a®aewi th an invest mer

T TechEagle has expr dsnseddRt iilidsg)oir et evest t he next t |
CY2025, to manufacture drones®®for disaster relie

1 Paras Defence & Space Technolo@ieseiisnekpeaica@&s |
park in Maharashtra. The projedct2dx&¥@xgBébect ed to

Mar ket Revenue Forecast

Based on the out | owkeransad gad rstodirfactitdigi oy &M@t agement

Mar ket is expected to maintain strong growth mome
across commerci al r eal estat e, heal t hcar e, manuf a:
public a®sé¢is are expected to support the demand
addition, growing awareness regarding stohuer cd pnegr aitsi

anticipated to drive highaesepbpusegmentag penetrat:i

Foll owi ngl 2%girmwkE YWD sobknbedi ty Management Service
to grow at 7% fCrAGR BY2 AR6 rteoa cFYiRaAG83ll INNRon PbyDéemMa2ml @ 1

is expected to be driven by increasing adoption o
healthcare and commerci al infrastructur e, gr owt h
investments in dataeiabnpaeks, GECspornhdu and trans

Exhibit 9.12: Outsourced Facility ManagementFY2®OBvi ces Mark

0% CAGR (FY2026 - FY2031P): 12.7%

13.0%

462.6

FY2025 FY2026 FY2027P FY2028P FY2029P FY2030P FY2031P

P - Projections = Revenue INR Bn =o=Growth Rate

Source: Frost & Sullivan Analysis

Endser segment sheau d lhocgassagiiadist ,aer€uai hg, and BFSI are
continue generating consistent demandnahofadtawcrnil nd
segments are expected to remain attractive due tc
requirements, and increasing focus on operational

Shttps:// www. i befroxreg/simdgustry/ food
Bhttps:// www. i befmamuwf/ domtdwrsitmrgy / def ence



servi ces, -fsowsutseeidn afbaicliiltiyyt y operati ons, and integr:
further support market. growth over the forecast p

Key Mar ket ChQuurtascotuerrciesdh ovaesres uMsa rlkne t

Out sourfad inihga nyfg esme ni ces has stepadt | ge gadevndr inv &rh el
operational, aBdmecohomhe tactocal ones are

T Focus on core Ipusiomeédss si Bgd pusenasy busicnoerses ope
activities to specialist service providers.

T Cost optimisation: Outsourcing enables cost redtl
Endserlso benefit from economies of scal e achi ev

1T Access to expertise, technol ogy and ibnarnionvgatii ron <
specisakiilsledset s, industry best practices, | atest
feasible for end users.

1 Scalability and flexibility: The resources for
scaled up or down depending upon the requirement

T Regul atoryOcompluianoceg: partners ensure regulator

and environmental factors.

T I mproved s eQuvtiscoed raqauiiahl gi ttyy : management services | ea
measurabl e outcomeeryigvaerit i a@GlL@Ppedagad n¢oant ract s.
providers also ensure greater service quality a
service providers at the end of a contract peric

T Risk distribution: OQut sourcing of services all o)
workforce shortages, service breakdowns, or emer

Ex hio9lhi3t Tot al Faci ISetryvMaehs&d e mOnut sourci ngpTF¥aasd, BYROI a, FY2

48.50% 44.50%

FY2020 FY2026 FY2031P

B Qutsourced ™ In-house

Note: P refers to projections ) .
Source: Frost & Sullivan Analysis

Growing awareness among domestic companies, di git
reduction in carbon emissions, and other building
facility management sokcuvtaensgtodap])] exmndywi t het loiug
to increagserimm the | ong



Facility MemadaemesntOut sourcing from the Government

The gover nmemtti cdiepcatpassa vgired e i-tceamm o Wtom go p p darctiulniittiieess
managesmemviT lte sk ey esxepgentetnetdst ett imb utthi s o pnpdourstpurbiiailg, ar e

admi ni s¢tradtei groviernment entities, munia&ipaprhisipdi es
sc hoolhesphtaaisl,waagsdrGB&rsoowi hg chall enges such as skil
need for greater asset efficiency, and the push foc
to increasingly consider outsourcing mieadi Isietcyt omar
focusing on improving its quality standards and p
organi sed and professional facility management

environment for private players to expand their
i mproved infrastructure management across the cou
Cont pearcitogdvennsen®ypi caddwer nment contracts are on
on the terms negotiated between the public entity
service provider, the contract tenureveayeges. eXh
price escalation is addressed through mini mum wag

Fac inaintayg e e nvtprcoec ur eegme o ¢ s e nd nthw déTsh.er ¢ ocar ee mapiers o f
procur e me rptr/otcesstboTsi,any:

T Open Tendopetander Ang process is an invitation to
are no restrictions placed on who can submit th
submit all the required infor matn oomr iatnedr iaac.e eval

T Select Temnldeemtideg: iA only open to select number

may sther ttlhirsotuegdhabtr Bi cati on process or be a compi
organisation has worked with previously.

f Mulsttiage Tendsetrdegneder Mugti s used when there are a

each stage in the process, the s-depeéimrsedrpaesam
T I'nvited Tendering: An organisation contacts a sSeE€
them to perform the contract. It is generally u:
val ue, | oWfhselh ®lpft a0ds.
The government has transitioned fromtenmaceril-ng)narmc
procurement system across all departments and pub
greater transparenalbilefyichenbg, panmduaemenhnt proc
step, from advertising bids to submitting and eva
Procurement Port al (CPPP) platform iswiudedr dmmg enam
procur ement functions, including vendor registrat
purchase, bid preparation and submissi onRulbbliidc ev a
access is also a key feature of this system. Cri
names, the nature of the work, and the ,awtahareaby o
promoting fairness and openness in government con

The current procur ement med drrodicedneasy 0 sf aam sft a wiclt iutr y d
dependent on the specific needs of the-sendi cser .

(¢



contracts, which were evaluated based on headcoun
resources. These contracts often included penalti
agreement. Today, st haeg eh drud ddred s onftto saersviingd e cont
still rel yoasre dmanmogewer, rat her than being structur
Globally, especial-bgsed mahturacmar keest h8L&t andar ¢
the expected service | evels and serve as a perfor
provider. SLAs hey,p aecsctoaubnltiasbhi Itirtayn,s paanrde ccont i nuous
Each SLA outlines specific criteria for key servi
entities. The services are measurefd peadf csrcrmarde | a
the contract. When any service area underperfor ms,
are then closely monitored. Operational reports al
reports aerne tihsrsewsehdolwlhs are breached or risk being
Periodic SLA reports are shared with stakehol de
di screpancies are resolved proaaingsel SLAThasget sap
service delivery and i mprovement i nitiatlievweesl und
per f oromwaenrcveheow @fchi evements have measured up agali
repohrer.e i s a growing awarbamseds coofinttrime tdggewnwerf n ma n tc

Al t hough adoption i s-tsetrim Ishiirf ti ttso weaardl ySLsAt & g eaane wa
by nédédr greater service qualintyabidperyat iTohniasl sehfi
significant adevdant rhagneagg efnoerntorsgearnvii ce provi ders, er
value and buil d-dsrtirvoenng erre,| @pteie éf miost mtagsc ewi t h

Vendeoal uat issolne cattidmamnv e mnsmen@®@over nment contracts are
t @ hleowels)tbi @d@der and not to a service provider wi f

professionalism that may be costlier than L1. Thi
Based Selection (CQCBS) basis tthadommittatidd and | tuhae
gualifications of the bidder. CQCBS is a selectio

service pr oguu adeiringahlsreidc aoln caotntpreithi utievse,nelsesadi ng t o

of seraifceisr omnd reasonabl e hasied. aThea irhadte si hpyo mwi
service providerés suitability to carry out a par
generally are professidnaly, campdatliarbdd,i t ma mdg errd sao
integrity. The evalwuation of the proposals in thi
and then the cost. Li ke the L1 regi me, st heo etvhael u
financi al proposals until the technical evaluatio
guality and cost scores and adding them. The wei
compl exity of teher ealsastiigvnemeinmip carntda ntche of quality. T
cost are specified in the bid document. The servi
negotiations.

Parameter-ciFanoi BaAvnyggygeBenvi ce Providers

End users outsource the facility management seryv
achieved only when the right service provider is
processes, andboe swasynuded whatt agm or g-apuseti do seaeh
the right stehreviliceely opw warli Weetri, omy cdii ft feeri entarend sweder



SELECTI
PARAMET

Techni c
capabahi
experien

Service
excel |l en

Price

Technol
and
innovat.i

Apart f
certifi
eval bgt

Technol

hnoélo
p up
aug
i ver
et s
m an

Te
k e
an
de
as
fr

Il ncreas
of bui |l
when, 0

technol

T Enterprise

Ex hioiidt Sel ecti on Par a6neter s, Il ndi a, FY202
WEI GHTA I NSI GHTS
Service providers should have tF
specialised skill sets as per cl
Hi gh expertise across all syd$tr@oms mame
services to tr adiuttisoonuarlcilnTg.anTchis
achieve an ismtuegn atged t maltteigy t o
Quality of service delivery is c
through expertise, efficiency, ¢
Hi gh oper aBRdaownsi.ng on the quality of
woul d eventually result in sustsa
efficiency whHi dcdheamsserti ti cal. as
A vast majority of the clients a
toesi st any price increase in tfF
Hi gh Pricing is a key determinant for
service providers need to bal anc
requi rement s.
Facimaintbgement seamwne cex peg otve d etr s
contributerigawarcsdad otdma@lhesuccess
. futur e, service providers need t
Medi un . . .
remain competitive, and are abl e
contracts. Digital technol ogy ar
transformati on.

Source: Frost & Sulliva
rom the above <criteria, financi al stabi |l
cations, wor kfor ce ssttirocem,g tshu satnadi ntarbaiilniitnyg ,p 1
ethe .end users
ogy Trends
ogyacility manohgemgntat a@ar utgsdeld vp @ ese ptraanvd dE
t oc Itiheengte v otkehwmieonuggsh t ec hNelwogpohdopf Abm wear
mented reality/ virtual realittoy,opdri ani eswo Is\ei
y and operational efficiency. The increasi
has I ed to the devel opment mdg/ mobl tieplag ph u i
y-wh esoidtfd onand take actions or make changes
ed connecfaicviimiigtaygsr sl sbepabivi di ysgt @l Qus ac ki s
ding dat a. This data can be used to show
r to predict and manage ene&rogne odn g thmp tcioam
ogies adopted by I ndian facility managemen

Asset Management Systems:



o0 These systems have all core asset management
This includes applications to schedule and m
overall customer experience.

T Computerized Maintenance Management Systems:

o This is a software that centralises maintena
optimising the wutilisation of resources.
olt also enables prioritisation of wurgent tas
order s, preventive maintenance schedules etc
T Automated Facility Maintenance:

0 Unorganised work environmevmti cheddsadtwo hboompmlo
management srnd ownn ddA wteoshodutrecde spr ocesses make
managéhawgwdail momdiemtpai ning an organised wor k

0 These systems also help in austacmmdatmdcraiétiayr as
activities.

1 Depl oy Aéanntd oRobot s:

0 Assigning robots to complete complex cleanin

critical resources.

0 UseAldbfor scheduling of c¢cleaning, security, ut
o0 Chatbots for hele@desk, service requests

o0 The adoklt samanhabceand pyheatset o be fully explore
I ndi a.

T 1oT and Big Data Analytics:

ol oT is used to connect all the sensors and d
exchange and analyse information and opti mi s
visibility and control over their assets.

o Ilnstall ations cou®debemngy idsavirmgns uphnt ou@hb pr
management progr ams.

o Big data analytics have evolved to assist th
personalised analytics to end wusers.

o loT creates opportunities for service provid
T Cloud Solutions:

o Facility managemecnltehusde Edwabei wgschnapbpeportun
servicing of equipment and systems enabled b
|l ocation/ any device.

o This trend is depicting a growing shift to m



o Workers are on the move and in order to acce:
managers are increasingly depending on mobil

Mat ure markets such as North America anddiBEurtoapde F
t wiamsgmented reality (AR) & virtual reality (VR)
to be adopted-tiermmindi a in the | ong

T Integrated Wor kplace Management Systems:

o This is a unified platform for integrating
mai nt enance, whriicvhe ne-ndackciiesgi cdnatl astr ategic pl

T Digital Twi ns:

o Digital twins are used to create a digital
for remote monitoring, energy modeling, andc
pl anning and proactive maintenance.

T Augmented Reality & Virtual Real ity:

o AR i s ustktidméoguiréeahce during equipment repa
reduce downti mes of equipment/ systems.

o VR is used for virtual building tours, trai
T Bl ockchai n:

o Bl ockchain provides transparency in vendor
efficiency, espewicaldloy emvcompimext smuint if aci

o This technol ogpyoefalaesnteampere records and
payment to service providers via smart con
tracking among ot hers.

Val-adeded Services

Bui |t environment is one of the most focused ar.
technol ogi cal solutions are being usederno b uniplradivre
or carbon neutral bui lothi ntghse. fTahciisl ialys omahnaasg eare nit my

providers needs to accommodate the dynamic requir

Facimaintay esmernti ce wpit divisdemsilard service offereings r
bes pgork,ewt h opportunities and eventually market r e\
endsesregments, fabhel igtlyobammhnagemiesnt alsereadyesi maekeit
partnerships or mergers and acquisitions towards
management amongdg acti heny. mamabedieat ser viacded epdr ovi
seirvesare a critical pathway to stay competitive
associated withSbmei lviat-gudedsaeir avg ecneesntp.r ovi ded or t he
t he -tleornng i n | enckir@ayn angcelssuedmeibo ek ¢gnaa n g g esne h € mse, moa ned
moni t sorliutd ons.

Energy Managemertimgagemeas: whi ch was a disparate
under t hefapummaragve ndnt contract. Growing awarenes



and I ndiads commitment to carbon neannagrady tmya nweogud e
servi ceisn matdeealtno.ngTher e i s a ficgmaigagemadnpotcemp a @il
this spameenagFearcennti tcyompani es with sound understan.

managed-paorsd tweolnled t o capitalise on the opportunit
Building Managemefhhi SyssemascddBMESG etrr ol systems in
to monitor and manage key mechanical and electric
safety, and security systems. Thesge pseyrsftoermmsa npclea,y e
usage, and occupant comfort. A growing trend in t
BMS platforms. These analytics tools emiadbhei easutiom
building systems before they i mpact performance
increasingly embedding advanced analytics into th

thereby preventingndéomitli ngbreamakdoywmwa sd md) emi

Remote MonitorinfhiSydtsemn( RMS)asnced sol ution that

of equi pment and systems across one or more build
cl ebuadsed technology, RMS all ows f acaphiitcyal rmayn adgiesrpse
facilities, enhancing operational productivity an
mai ntenance, mi ni mi sing downtime caused by disruyg
remote data manaeglenmevnetn amds iagnhatlsy tairces pl ayi ng a key
in India. Leading facility managememtabtenmhp asreirevsd «
i ncor porbaatsiendg sloodTut i onfsf.erT hdkeastea s&iyali etmisorsa,n amgelmteint
detecti otni, meangdmaretalal erts that empower facility me
l ndustry Risks and Challenges

The | ©Odt apuvarccidld nbeyg eSere vtiMae K est faci ng a fdeevs pdheel lidnsg

growth proseeoistbal chaktkemwmd@es kdilkdil leldeeda nnda nnpoonw e r .
project has been successfully contracted, the | eac
due to a |l ack of skilled personnel .-t €umtoemef sadayv

medituenr m ones due to risingWhinlfel aitnfolna tainodn manmppaocw
contradit sm &ner mhoontract ssanrwvi eda@asgreaed proappatmyan |

ones because the | attwhi owvi Irhay esrulrmay nn@trilte pasgce
Exhi9ii5t | ndustry Risks and6 Chall enges, I ndi a, FY
I NDUSTR | MPACT ON
RI SKS A DESCRI PTI ON GROWTH FYi2C
CHALLENC FY2030
The mar ket is highly compet:i
. number of domestic and few I
Ti ght . . .
: noted that some big domestic Hi gh
competit . .
in real estate are entering
thereby increasing competitd.i

High attrition rate mainly «L
manpower and competitive ren Hi gh
retain skilled workforce, es

Retentio
wor kforec



Il ncreasi
operatio
cost s

Pay ment

Lack of
mat urity

Customers are highly price s
increasing preferenceoimpt i ac
regul ati onccirall agt edP R,ot Fmpluc

State I nsurance Schaédrhe s(eE KloC
to provide services at much
compani es.

Il ncreasing wages, compliance
pressure on profit margins.
affect operational efficienc
Extended receivables period
chall esgesei Eerproviders

The I ndian market |l ags in ar
appreciation for high stande

Hi gh
Medi um t o
Medi um t o
Low to Mei

Note: The above table is applicable for Hard and Soft Services (hard services does not include city maintenance services) onl
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Competitiwv

Di fferent.
servi ceasdd
services

Cust omer r

Forging v
partner shi

o™

Brand rept

Al l i ances
estate dev

OQut sowrraced

Competitiwv

I ndOahs ouacaieldiat i aegse Seer wtiMa e Kied x t r efmmealgyme n tadbdb@0O t h

Hi gh
Medi u
Medi u
Medi u
Medi u
Medi u
Medi u
ity
e Str

Theref-bndi papresence offers a s
service providers to expand the

The presence -odsth,umemaorugaiosve d
priseensitive customesesr ase@m®mantvs
pressure on pricing and profit
competitive | andsangecompdeptiing
strategies are essential for wi

Service providers who offer i nn
lto align with client business n
edge in the market.

The industry issthpfdohngtitowapd
outsourced services under a sin
contact points between the clie
lthe company and obhesfmci éi¢ffeasc
facility needs and customer ser
all ows for streamlined operatio
services where possible.

The most ¢ onmwornaitsiocatamalatt heo mp am
with the ability to retain clie

Forging value chain partnership

period iompottme@st ay ahead of con

Iprovide easy access to customer
widen service portfolio, and ex
brand visibility

Brand r eaartiattiicoanl icsomponent f or
ICreating brand awareness and co
enhance brand recall and eventu

Partnevi dteiaps estate devel opers v

facil ity mannmugcehmeenatr Isieerrvianed t h
the service providers. This als
contracts for energy management

Source: Frost & Sulliv

Mera@lar&kotmpet i ti ve Landscap

uctur e

e

companies operatiSsaaigéarcg® scmankhee nicppesitnit & ycat egory and
presence acramnsd pmgreowirde ha esast range of services
category cd6% Soofl st rhaehb & ett R 2 A2 ®@@HA companies bel ong
and have regional presence while more than 400 cor
geographic zone, for example a single city or t o



international and domesti cscmenysandsas ratht eéeheari cnr
gain accesegimanrakbertisoousmanpower and customer s

Exhibit 9.17: Outsourced Facility Management ServicesMarket: Key Competitive Insights, India, FY2026

ATTRI BUTES FACILITIES MANAGEMENT
Number of Companies ~500
BV@Gndia Limited
| SS Facility Services

Bl uspring Enterprises
Re Sust daimabildi ty
SI'S Limited

Maj Mar kPeatr t i ci pant s

Sodexo Facilities Managt
Updater Services Limitet
Ant honyHaWadsltieng Cel | Lim

Compé@sseslupdlirda vate Limitec
Embassy Services Private
Krystal Il ntegrated Servi
Rent ok iHy gliremtei al Pr i/v aR Gl
Stal wart Group

Kapston LSenm tiede s

Tenon Facil iltnydiMa nRargievireetr
JLRroperty Consultants |
CBR&outh Asia Private Li
Kni ghtl rrdiaan kPr i vat e Li mi
Cushman & IWadkieaf iPerlidvat e
Ot her s

The above coonptarnad ets fsaidi
projects to coOmpami etsanl i

Ot her Not abl e Mar ket I

Facility ManageManagCt
Agent s

a—a_—Aa_a_a_a_a_92_92_92_92_92_92_92_4a_4a_9a_4a_4a_4a_4a _a

T Local kmaahwo.evt

T Retenti omamfposwkirl | ed

T Regul@admplyi ance.

T Brand r/epluntand omecall

T Finaoapabilities

T Abilinhgotr@gadvamneed technc

T Preventive maintenance t
Key Competitive FaCIOI1]Abi|ity totemd emgaapewem c

services catering to ent
requirements.

f Val-aaceded services.

T Cust omer rfedielmat imene mé mt
the most common form of
therefore companies witdt
have a competitive advar

Source: Frost & Sulli
ThOut souaccieldat i aegse BeervtiMae kient | ndi a i s predominant |
unorganised. A significant portion of the market



by the necessity for a structured approach among ¢
management services, the mar ket i Gu swiotareeass Binree s a
regarding the risks |Iinked to unorganised service
al so contributing to market consolidation.
Exhibit 9.18: Outsourced Facility Management6 Services Ma
Number of
Revenue Range Companies
(BVG India Limited, 88 Facility
INR 10 billion Services, Bluspring Enterprises, Re
Limited)
~100
Group, Impressions Services Private Limited, ete.)
<INR 1 billion > 400
Source: Frost & Sullivan Analysis
Smal | and regional businesses encounter sever al S
capital investment, regulatory compliance, and th
of the GST in I ndiaqr dast earnttirca npsapaerde ntcoy , f ocasst ecrl i ent
banking methods to settle their service and | abor
sector.
Furthermore, the rising demand for a wunified poin
efficiency, rigorous quality and compliance requi
procurement, which ti solniskodliyd atto olnead htt ¢ marle wou
for organised servid¢edpao,Lildn®® edawiclhi taysa 8BeviGvt c e s,
Management Servi,8Béssspniding, Pt Sr fUpuniaéed, Ser,vi ces
St alGraoupKrilyrstteadr at ed Skearpvs tcoens L S enimatinddubedst her s .
Mar ket Share Analysi s
The tthocppenpani @8t § 0 latct dMatrFageSme v MaekmeBeVE ndi a ,Li mi t e
SI'S Limsaedxa@antdi ti es ManagementT hResrev icoam alnn ccisa hRwt
mar ket Is®arien BBYAB2ndi a Wwasnitednded in 1993 and i s
management service provider in India. Their other
sustainability and renewable energy solutions and
of end user segments such as automoti ve, heal t hcar
governmelihndi 8ViGs mat &y servicet pracvilderi ¢ guowter a
Bhavan, Parl i ament House, income tax offices, re:
court among others. Their key strengths include ¢



SI'S Limited is the second | argest facility manage.!

technical and pest control services under integra
Total Solutions Serlviitcye sManSaMG menntte gSoaltuetdi oFnasc iLi mi t
and TerminixSI S. Thei ©d mampa ntye cghrnooMv iodyeys shod sutt i on s,
processes, SOP guidelines and compliance, and i s
pr onmeint i n heal t hcar e, education, manufacturing,

segment s.

Exhibit 9.19: Outsourced Facility Management Services Mar

6.0%

5.3% 1BVG

3.7% u SIS Limited
3.3%
= Sodexo
_3.3%

2.19% " Re Sustainability
INR 519.0 Bn -LZ..I%

UDs
= ISS Facility Services

= Anthony Waste Handling

Cell Limited

74.2%’ u Others

Others include Anthony Waste, Compass
India, Embassy Services, Krystal Integrated
Services, SMPL Infra, Tenon Facility

Management, Stalwart Group, Kapston Source: Frost & Sullivan Analysis
Services and others

Soddxaacilities Manageme.ntan®e hweir c ¢ £ addfnfaefyai-endginta & eldt d
solutions and facilities management . T rsti ir o nfso,c u s
manufacturing | ocations, and educational i nstitut
experience, gl obal sfeoviced kaolwl teidgrs amuest s mmme Of
advantages of Sodexo.

St al war't Group wunder its facility management ser
|l andscape and gardening/horticulture, front desk
fa-ade cleaning services. slutc halasoeprcyvirdesal hampd usn
HVAC and AMC management. The facility management |
management solutions, spanning soft and édmal eserv
them to focus on their core posihessedctbvicaipes al
across end user segments such as infrastructure,
by rising demanndp ofwerr iamtde gfraactield trya management s ol
providing facility management solutions to the ret
mai ntenance AMC vendors are not alway®rr enlaiiablea;an
(a1 051 ocations) Under this model, geographically
skilled technician teams, enabling rapid respons
i mproves asset alptdaoret iamiiotoymafrant evomall | outl et s, qu

and bank branches -ttihmesiddm hethmacat asthaf bl |



Rising invessenensecti oar €ndi mproving outsourcing r a

expanding range of facility sertvarcresgraavwet haldf paor
compani es. Maj or companingsag&r eof prtehp asr i girgo wit dh tpaokt es
technol ogy, i mproving skildsgandstsemei cexpeli erc

strategi es.

Competitor Service Mapping

Exhi ROt Ot sourced Facility Management Services 6Market: Cor
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Bl uspri
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Enterpri st
Re Sustai.
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Limited
SI'S Limite \% \ \Y \Y
Soddxaaxi | i
Managemenit
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Services |
Lt d.
St al @Gao tip \% \% \% \% \%
r ¢
U.pd?te S \ V Vv V
Limited
Sour ce: Frost & Sul |
Overview of Soft Services Mar ket i n I ndi a

Mar ket Overview

Soft ser wieaceksniaaael-omainedn tpeedo psleer vi ces t o make the bu

and operationally efficient. Soft services are
sanitation serviceni agdsWhminvids emlpé ngb &v eg atrldreee ar e
under a soft seereviadentdhent rseatv,i ces such as mail rc
concierge, and help desk management aredeplsdiingcl
upon the client requirements.

Ri se isatubpbangrowth anatxfgdndie®n sefghmengshi sedt eet o
devel opSodSetr vivime & ent | @dutisaaur ci ng siod dcGroifverts eeywiicei en
scalability, flexibility, access to technology, [
are that the service delivery is rel i anhtenmndiusrtarny o v
witnesses high attrition rates.



Similar to the facility management contract, the

based, especially iOnhtehe margaehni sedndegimdidtonde t e
example use of software applications for workfl ow
feedback etc. The soft servidae veeal, i bartyftihe emadXiped to
woul d augment service delivery and | mperoweamneseal £
gaining traction currently andtdrhmsad smemxe excdmpmarti
f ocuBnwinronment al, SdkS@mbncaptsGomet hahcebusi nesse

Mar ket Size and Revenue Forecast

Sofetr viMaeEest est i ma8zbd lati oonNR n FY2026 X134 druercionrgd e d
FY20RY2026, supported by strong growth across com

compl exes, retail establishment s, and gmramws porotfat
15.8% in FY2021l-l1€8mpl&mdo ct hd oCOYWRd by a strong rec
of economic activity and increased focus on hygie

Exhibit 9.21: Soft Services Mar ket :: 1T1HiYsS2tbdBr i ¢ and For ec:

<45, CAGR (FY2021 - FY2026): 15.9%
i ] 4
7" CAGR (FY2026 - FY2031P): 13.4%

29.8%

12.7% 12.8% 13.1%

.
Zl]'T.ﬁI 234.2 I 264.8

12.2% 12.9%

FY2021 FY2022 FY2023 FY2024 FY2025 FY2026 FY2027P  FY2028P FY2029P FY2030P FY2031P

N L = Revenue INR Bn ~o—Growth Rate Source: Frost & Sullivan Analysis
Note: P refers to projections

The commercial office seg@ménttewitt eas-sY2dor2a6n gt riredsaudl 2tx

inncreased demand for housekeeping, cleaning, di
services. Gr owt h in healthcare infrastructur e, a
premium residenti al doervteeldo pdneemmatnsd hfaosr fouurttshoeurr cseudp ps
With increasing outsourcing adopt-uioer asneagommtts nute

ServiMaelest projected8@&bol reanhPhyNKRY@0OQGiln 4% fCABGR of
FY2026 tkP KYDW3hg preference for integrated servi

and increasing focus on occupant experience are
peri od.

Mar ket Segmentation by Services

Housekeeping/ cleaning services (also called as |
revensodSriviMaebvétt h a mar k8t i 8 h@&armdd dtfhi7s7 .segment i s
mai ntain its domineering position during the fore



Housekeeping/ cThreeang ingnisfeircvaceees : of mai ntaining cl

fuelling the demand for housekeeping/ cleaning s
environment enhances focus and i mpr ovecs aprloyd udcutriiwn
heal th <crisesl1l9 ifgandehnei cCOVIIhDe provision of house
progressed over time by incorporating technologi

equi pment and tool s have enxazkelped owalr kesreg vioe deglt
product i vistiyt eanpoerrgs oonm e |

Sanitati olnhesepavndeensi:c brought significant focus or
demand for sanitation services across various comr
services in the commerciathsecglbouti st ipe of eceéeeast o
driven by the growing awareness for hygiene and s
expectation and this would cr eat-teerdneimakkdd aflolry, s aont
sectors such as hospitals, hospitality, and educa
demand for sanitation services as they are mandat

Exhibit 9.22: Soft Services Markeét: Segmentation by

10.8%

11.4% ‘

INR 234.2 Bn

= Housekeeping/Cleaning

= Sanitation Services

= Landscaping &
Gardening Services

77.8%

Source: Frost & Sullivan Analysis

Landscagnirrden& ngl ser oeesrecgapi ta i ncome and the shif
l'ifestyles hadeved otpmietndigd ocoadp it rog s ehred ing d $nkde rad. @ gpa n d

for these services is enabled by the rise in urb
aesthetic and sustainable |living. I nvestments i n ¢
for sopeeae@s, this is al so colnamdsbcea pinngg steon @ ihgea sddeemainmn

Mar ket Segmentation by Government versus Private

SofetrvMaekdomi nated by the pri % tod deicet drotwhlt maa kse
Commer ci an¢ alof hidaesdai,rripaolri¢ si dae@ndt i al segments are the
sofsd«rvices demand across private and government se



Exhi RiBt S9ft Services MaGokveetr:n nBeengtmevnetrastuisd mPdbiy,atFY 2S0X t or

35.5%

INR 234.2 Bn

64.5% = Government M Private

Source: Frost & Sullivan Analysis

Competition Overview and Mar ket Share Analysis

Al mostt hael If aocfi | ity management service pr olvag dteap of
five companies in thBYG sdgme,tphat € dS IS8 r, k i Saviediseexdoj mi
Facilities Manageme.matnBliSespicerg.Thrseap Pveechbmgani e

for a combidde dfshadree toft &6 afrkefern ni E¥R20ar ket i s
i n lwidtilha t he nSalrSk eLti&nmiBhdgslesrri n g #®.1%echaaoohe, Dlie t ot al ma
FYy2em?2

Exhibit 9.24: Soft Services Marke6: Competitor Shar

= SIS Limited

6.1%

6.1% EBVG

4.8%
uUDS

4.7%

‘ 2.6% Sodexo
N, 2.4%

INR 234.2 Bn

= Bluspring
Enterprises

= ISS Facility
73.3% 1 Services

m Others
Others include Compass India, Embassy
Services, Krystal Integrated Services,

Tenon Facility Management, Stalwart Source: Frost & Sullivan Analysis
Group, Kapston Services and others

Overviten@l edani ngM&rekient densdi a

Mar ket Overview



Cleani ngarse¢ sail hbeslsekeeping and janitori al servi ce

contracts. The primary services provided wunder c
mai ntenance, carpet maintenance, tiospedsadsramdist aalilo
end user segments. Wi thin the industrial segment ,
equi pment , pressurised water cleani ©Og, adloeassme ng o
basis, swincesmatame &leso combined with the cleaning

|l ndustry Operations

Demand for c¢cleaning services is drivarmrhygsteradneaees
segments. Wi th increasing costs and unavailabilit
mechani sed c lteharnoiunggh stoelcuht®oolneag yoma dmaprtkieasnxk pe ened t ha
define the future service delivery are sustainabl
Technol ogyMeacdhogpntiisoend cl| eani ng s o lcuhtainognisn ga rseo | euntei rogni
users that focus on operational efficiency and s
i mprove hygiene, but also streamronmne operatiopsopd

T ScrubBersbber -plréeessre hsgdam cl eaner s,-bemiducst r i
sweepers and robotic scrubbers are some of t he
mechani sed cl eani ng sséorleuth eoinnsg Uulsheeds ea cerqaus sp meelnlt n
in India and the major value deriivrepd ofvreadm etmpd soe

safety -baendhgwelclompl i ance with regulatory require
guality and | ower downt i me.

T Cleani ngearrdbyotasd:opt ers for c¢cleaning robots in |In
t hat are hygiene conscious. So, the demand was
processing, phar maceutical, war e h ouucste sa davnadn ccetnmteen
and innovations | ead to devel opment of cleaning
carpet s, soft floors etc. and this enabled the
of fices ahdsegmedént i

T 1oT and :ahaliyhtegration of | o0oT and analytics int
traditional met hods i-dirtiov esnmaoper aetfifoincsi.e nlto T aanndd
monitor cleantimesstida&wvlel sl &€ &mak fngr csec hmmaweé reesn tasn,d
supplies, and predict c¢cleaning needs wusing occu
ur ban infrastructure, healthcare, | T and |1 TeS, a

Sustainabl e andTlhgr egerno wd rnagd uccatnss:ci ousness about en
resulted in a tfrrainesndliyonclteoamairndgs aegceont s in cl eani
management compani es. Conventional cl eanitrh@at prcad
adversely affect human health and the envi4+onment
toxic and biodegradable and are sourced from rene
e cfornidd y options are equally effective at <c¢cl eaning
ri sk to occupants or-sé&wirmg ngl egxoiémag edentcheod\a tf e re d
product s, a ult aosmead edld 8 beemastdirigyi e nt cleaning equipm
attention afmongsastdausabis!| i.t yT hien acd oepatniionng osfol suu g to



products and met hods woul-tdergmodvr iivnersilgyni d aomnrcat é
adoption of green building certifications.

Whil e most of the industry chall ehngasniing fsacivli ictey
amaj or ocpecefmc to ichethe nge s einnvciotnesemnessh pine di lcé ab |
di stribution of wor,k whil ahmarsekt ddracdwagitu | ti meg satdieadnl e n g
of human,amaesonar mesaiesiseqgtstbbckuppl i esl i Mmihtdered c hal l
users in adopting robust technology, especially i

Mar ket Size and Revenue Forecast

Theél earse ngiMae kest val uedBbatl [lidhh I n FY2026 ®A8AMA recor

over FY2025. Demand for cleaning services contin
heal t hcar e, hospitality, commerci al of fices, or (
infrastructur e, and i nadsuisst roinalh yfgaiceinlei,t iseasn.n gGrtaavoidn,
regulatory compliance is further supportiusgrdemart

segment s

Exhibit 9.25: Cleaning Services Mar kefli:FYWYiDBt ori c and For

<45, CAGR (FY2021 - FY2026): 17.9%
i 4
" CAGR (FY2026 - FY2031P): 14.4%

13.6% 14.3% 13.9% 14.0% 14.2% 14. 3% 14.5% 14. 6% 14. 7%

35.0%

FY2021 FY2022 FY2023 FY2024 FY2025 FY2026 FY2027P  FY2028P  FY2029P FY2030P FY2031P

== Revenue INR Bn ~o—Growth Rate

Note: P refers to projections . .
Source: Frost & Sullivan Analysis

The expansion of commerci al and economic activit
out sourcing adoption across healthcare, education
additional growth oppsor tDuenmatnide sf ofrors pseecrivailcies epdr ocvli e
cleaning, and mechanised cleaning solutions is al

Backed by t h@seea eanwtiVares et tphreoj ected t o 40 dwoant a
FY2026 th® KFY¥Yaec3RHBMWY HINRI i ®Pn by FY2031

Mar ket Segmentations by End User Segments

Cleaning services demarnadméiimgsn ahd ehdé bsgheségman:
seen in commerci al of fices, heal t hcar e, i ndustri a
sector & government, commerci al of fices and heal't



Exhi Ri6t Cheaning Services Market: Segmentation by End U

= Public Sector &
Government

5.8% = Commercial Offices
6.6%
3.7%
= Healthcare
9.0% _,
Industrial
1109 INR 182.3 Bn Hospitality

= Educational Institutions

20.2% o
11.7% = Residential

0,
TED25 m Retail

Note: Public sector & government
includes public administration, defense,

N . Source: Frost & Sullivan Analysis
airports, railways, seaports

mar ket share of 55. 9%6 ofOutttse utrati alg rharokne tt hien pr¥Yb2 0
ot her goverrnmmptech eidl diongsher maasaedi hhi Bewbahd cont
revenue generator for facility management compani

Competitive Landscape

Th@e eammyMaek st extremely fragmented due to the | o
delivery. A vast majori-tty onfesdki iubrl e @ ramade ptehniast saol sroe |

to the fragmented nature of the market. The organ
companies across commerci al of fices, i ndustrial,
Organi sed ¢ ompuatno neast i foonc ust ecrhnal ogy, ser $maeél qual
companies and individual -crganiceedproeogmemts aadk et h
resi dent-batdgandcbobmmer ci al spaces. Price is the pi
the service delivermal sdicfofmanroan ttii asteido rwi armhd mti end hno |l
Overview of Hard Services Market in I ndia

Mar ket Overview

Hard services refer to the physical, structural,h6
environment . Hard services are critical for safet
energy efficientpyrtandndcsesapasf acibimon. Demand for
increasing number of buil dings across end wuser

mai ntenance to reduce downti mes and the growing d
Similar to the soft services, technology is playi
i nt egr atbiacssre,d dluddddi ng management s yasitdeends , maAil nt& ndaa
management systems, md b ialpe | warak fi @mce erhan a ggame s 0 me

by the hard service solution providers.
Mar ket Size and Revenue Trend

Thdarsdr viMaebkesn!l aedl &i28 i on in FY2026 la@wd dued¢ mmgd e
FY20RY2026. The margkreawtwh tofe slsle.d9% idne -E¥2padtbddmect



foll owed by a steady recovery driven by invest me

facilities, healthcare infrastructur e, airports,

I ncreasing adoption of smart building technologi e
energy efficiency, and sustainability targets ar e
management , and technicralthmaindomrgpanee mselJvibams s a
devel opment, waste manageeorctu sierdi thiuatl idv eegyg, opred ad 4

remain key growth drivers for the hard services m

ThiarSdr vMaekast project 0.32 obirlelaicddn IrdgR drY@i0OZfl%a CAGR
from FY202B to FY2031

Exhibit 9.27: Hard Services Market: 1IMHFY¥2®Bi c and Foreca

Mar ket Segmentation by Services

HVAC/ MEP services are the HhamgedMaek emv &FvRidt2ic oat r i
Sshar e 70% of the total mar ket . HVWA@ $he mbset HYAEAMLB M
solutions provided under hard services contracts

evolved to include diverse range of services, ado
smoke, amanacxirbdendetection systems, autematadlfoiwr e
voltabew voltage, and medium voltage systems, suc
(access control, CCTV), |iomtisgwicamigralr ssy gteams a
l' ightning protection, el evators & escalators, dat

provided and thereby opportunities under hard ser






























































































































