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Disclaimer 

The market research process for this study has been undertaken through secondary /desktop research as 
well as primary research, which involves discussing the status of the market with leading par}cipants and 
experts. The research methodology used is the Expert Opinion Methodology. Quan}ta}ve market 
informa}on was sourced from interviews by way of primary research as well as from trusted portals, and 
therefore, the informa}on is subject to 昀氀uctua}ons due to possible changes in the business and market 
climate. Frost & Sullivan9s es}mates and assump}ons are based on varying levels of quan}ta}ve and 
qualita}ve analyses, including industry journals, company reports and informa}on in the public domain.  

Forecasts, es}mates, predic}ons, and other forward-looking statements contained in this report are 
inherently uncertain because of changes in factors underlying their assump}ons, or events or 
combina}ons of events that cannot be reasonably foreseen. Actual results and future events could di昀昀er 
materially from forecasts, es}mates, predic}ons, or such statements. 

This study has been prepared for inclusion in the Prospectus and O昀昀ering Memorandum of "Krystal 
Integrated Services Limited" (<the Company= or <Krystal=) in rela}on to an ini}al public o昀昀ering of its 
equity shares. Unless the context otherwise requires, in this report, references to <Krystal= refers to Krystal 
Integrated Services Limited, on a consolidated basis. This report and extracts thereof are for use in the 
Prospectus and O昀昀ering Memorandum issued by the Company and all presenta}on materials (including 
press releases) prepared by or on behalf of the Company (and reviewed by Frost & Sullivan) in rela}on to 
the Lis}ng exercise. The company is permi琀琀ed to use the same in internal and external communica}ons 
as needed in the context of the Lis}ng exercise. However, no part of the report may be distributed for any 
other commercial gain to par}es not connected with the said Lis}ng exercise.  

This report has exclusively been prepared for the consump}on of "Krystal Group", and any unauthorised 
access to or usage of this material by others is forbidden and illegal.  

Frost & Sullivan has prepared this study in an independent and objec}ve manner, and it has taken 
adequate care to ensure its accuracy and completeness. Our research has been conducted with an <overall 
industry= perspec}ve, and it will not necessarily re昀氀ect the performance of individual companies in the 
industry. Frost & Sullivan shall not be liable for any loss su昀昀ered because of reliance on the informa}on 
contained in this study. This study should also not be considered as a recommenda}on to buy or not to 
buy the shares of any company or companies as men}oned in it or otherwise. 
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ACRONYMS 

Title Abbrevia}ons Title Abbrevia}ons 

ABRY Atmanirbhar Bharat Rojgar Yojana IoT Internet of Things 

AI Ar}昀椀cial Intelligence IT Informa}on Technology 

BFSI Banking, Financial Services and Insurance ITeS Informa}on Technology enabled Services 

BIM Building Informa}on Modelling LEED 
Leadership in Energy and Environmental 
Design 

BOOT Build, Own, Operate, and Transfer LSEM Large-Scale Electronics Manufacturing 

BOT Build, Operate, Transfer MEP Mechanical, Electrical, Plumbing 

BPO Business Process Outsourcing MICE 
Mee}ngs, Incen}ve, Conferences, and 
Exhibi}ons 

BREEAM 
Building Research Establishment 
Environmental Assessment Methodology 

MNC Mul}-Na}onal Companies 

BSNL Bharat Sanchar Nigam Limited NABH NextGen Airports for Bharat 

CAGR Compound Annual Growth Rate NIP Na}onal Infrastructure Pipeline 

CCTV Closed Circuit Television NMCG Na}onal Mission for Clean Ganga 

CPCB Central Pollu}on Control Board NRI Non-resident Indian 

DESH Development Enterprise and Services Hub OECD 
Organisa}on for Economic Co-opera}on and 
Development 

EPC Engineering, Procurement & Construc}on OEM Original Equipment Manufacturer 

EPF Employee Provident Fund PF Provident Fund 

EQUIP 
Educa}on Quality Upgrada}on and Inclusion 
Programme 

PLI Produc}on Linked Incen}ves 

ESDM Electronics System Design and Manufacturing PMAY Pradhan Mantri Awas Yojana 

ESIC Employees' State Insurance Scheme PMI Purchase Managers Index 

FDI Foreign Direct Investment PPP Public-Private Partnerships 

FICCI Federa}on of Indian Chambers of Commerce 
and Industry 

RBI Reserve Bank of India 

FM Facility Management RCS Regional Connec}vity Scheme 

FMCD Fast Moving Consumer Durable RISE 
Revitalising Infrastructure and System in 
Educa}on 

FMCG Fast Moving Consumer Goods RPO Recruitment Process Outsourcing 
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GDP Gross Domes}c Product SEZ Special Economic Zones 

GPS Global Posi}oning System SIMA Society of Indian Automobile Manufacturers 

GST Goods and Services Tax SLA Service Level Agreements 

GVA Gross Value Add SOP Standard Opera}ng Procedures 

HAM Hybrid Annuity Model UDAN Ude Desh ka Aam Naagrik 

HR Human Resources UK United Kingdom 

HVAC Hea}ng, Ven}la}on & Air-condi}oning ULB Urban Local Bodies 

ICRA 
Investment Informa}on and Credit Ra}ng 
Agency 

USA United States of America 

IFM Integrated Facili}es Management USD United States Dollars 

IIP Index of Industrial Produc}on WCM Workplace Change Management 

INR Indian Rupees WTO World Trade Organisa}on 

 

DEFINITIONS 

IFM services can be broadly classi昀椀ed and de昀椀ned as below: 

Title De昀椀ni}on 

So昀琀 Services 

This includes Housekeeping/ Cleaning/ Janitorial, Disinfec}on & 
Sanita}on, and Landscaping & Gardening services. More than one or all 
the services are combined in a Sov Services contract. 

Hard Services 

Pest Control Services, Mechanical, Electrical, Plumbing (MEP) 
Maintenance & Hea}ng, Ven}la}on, Air-condi}oning (HVAC) Services, 
Façade Cleaning, and City Maintenance Services (Municipal Sewage 
Treatment, and Solid Waste Management). 

Other Services 

This includes Catering, Produc}on Support Services, Warehouse 
Management, and Airport Management for Mul}-level Parking and 
Airport Tra昀케c Services. 
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CHAPTER 1: ASSESSMENT OF THE INDIAN MACROECONOMIC 
SCENARIO 

India’s Economic Growth Trend: 
The Indian economy is the 昀椀vh largest in the world, with a Gross Domes}c Product (GDP) of USD 3.8 trillion 
in FY2023 (MoSPI es}mates). The last decade was a mixed bag for the Indian economy with a see-saw 
movement in the GDP growth between 2010 and 2020. The economy, which was already slowing down 
since FY2018, received a massive jolt in FY2021 due to COVID-19 pandemic and shrunk by 5.8% in FY2021. 
However, the Indian economy showed tremendous resilience and bounced back from Q3 FY2021 on the 
back of correc}ve measures taken by the government along with huge pent-up demand and the fes}ve 
season. FY2022 and FY2023 were strong, and the Indian economy registered 9.1% and 7.2% growth 
respec}vely, outperforming many other major economies. 

Exhibit 1.1: India - Real GDP and real GDP growth (annual percentage change), value in INR trillion, growth in %, 
FY2018-FY2028E

 

The Indian government has been promo}ng structural reforms, such as a focus on infrastructural 
development, disinvestment, and higher Foreign Direct Investments (FDI) limits.  These reforms have been 
cri}cal for accelera}ng the post-pandemic economic recovery. The FY2024 budget has proposed a total 
capex outlay of INR 10 trillion1, which is a 33.0% increase y-o-y and 3.3% of the total GDP. In addi}on, the 
government has announced seven priori}es for the budget, 8Saptarishi," which include inclusive 
development, reaching the last mile, infrastructure, and investment, unleashing the poten}al, green 
growth, youth power, and the 昀椀nancial sector. The outlook for FY2024 looks posi}ve, with an es}mated 
growth of 6.3%. 

 
1 h琀琀ps://pib.gov.in/PressReleasePage.aspx?PRID=1895279  
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Per Capita Income – India vs. Leading Global Economies: 

Per capita income is a broad indicator of the prosperity of an economy. Consumer con昀椀dence and 
discre}onary consump}on both improve with the rising per capita income. India9s per capita income in 
CY2022 was USD 2,379 and is considered a lower middle-income country. For India to become a middle-
income country, its per capita income needs to grow by almost 2.5 }mes to USD 6,100. Even though India9s 
per capita income grew by almost 100% since FY2015, wealth distribu}on among India9s 1.4 billion people 
remains highly skewed. Equitable access to healthcare, quality educa}on, and jobs would be cri}cal for 
India to deliver sustained growth in per capita income.  

Global average per capita income in CY2022 was 5.4 }mes higher than India at USD 12,875. CY2022 per 
capita income of the United States of America (USA), Europe, and China was USD 76,348, USD 32,319, and 
USD 12,814 respec}vely. 

Exhibit 1.2: India vs. Global – Per capita income of India vs leading economies                                                                          
(USA, China, Europe and Southeast Asia), value in USD, CY2017-CY2027E 

 

Gross Value Add by Economic Sectors: 

Services sector is the key contributor to the growth of the Indian economy in the past decade with a share 
of 53.4% of the total Gross Value Add (GVA) in FY2023. Industry sector is also gaining momentum, and this 
sector along with the Services sector are expected to be the key economic enablers for India in the long-
term. 

Agriculture includes agriculture, forestry, and 昀椀shing. Industry includes mining and quarrying, 
manufacturing, electricity, gas, water supply & other u}lity services and construc}on. Services includes 
trade, repair, hotels & restaurants, transport, storage, communica}on & services related to broadcas}ng, 
昀椀nancial services, real estate, ownership of dwelling & professional services, public administra}on (State 
government en}}es, municipal bodies and other government o昀케ces), defense, and other services. 
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Exhibit 1.3: Percent Share of GVA by Economic Sectors at Current Prices, India, FY2012 – FY2023  

 

Economic Growth Enablers for India: 
The Service sector plays a crucial role in enabling the growth of India's economy. It has emerged as a 
signi昀椀cant contributor to India's GDP, employment, and overall economic development. The Service sector 
is the largest contributor to India's GDP, accoun}ng for a major share of the economic output. Services 
encompass various industries such as Informa}on Technology (IT), 昀椀nance, banking, telecommunica}ons, 
healthcare, educa}on, tourism, and professional services. India's Service exports, par}cularly in IT 
services, Business Process Outsourcing (BPO), and sovware development, bring in substan}al foreign 
exchange earnings. These export revenues contribute to the country's foreign exchange reserves, 
improving its balance of payments and overall 昀椀nancial stability.  

The growth of India's Service sector, par}cularly in IT and related services, has a琀琀racted signi昀椀cant FDI 
from global companies. Foreign investment not only contributes to the sector's growth but also creates 
linkages with other sectors of the economy, crea}ng a mul}plier e昀昀ect on overall growth. 
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Exhibit 1.4: Cumula}ve FDI Equity In昀氀ows, India, April 2000 – March 2023 

* Services Sector includes financial, banking, insurance, non-financial/business, outsourcing, research & development, 

courier, technology, testing and analysis and others 

^ Construction development includes townships, housing, built-up infrastructure, and construction development projects.  

The service sector is a substantial source of employment, absorbing a large portion of India's workforce. It provides 

employment opportunities across various skill levels, including high-skilled jobs in IT and finance, as well as jobs in 

hospitality, retail, and other service-oriented fields.  

Outlook for Services Sector: 

The Services sector is the engine of economic growth for India and contributed to about 53.4% to India9s 
GVA at current prices in FY2023. The Services industry not only accounts for the majority of India9s GVA, 
but it also a琀琀racts signi昀椀cant foreign investment, contributes signi昀椀cantly to exports and employment 
genera}on. From April 2000 to June 2022, the Indian Services sector a琀琀racted FDI in昀氀ows worth USD 96.76 
billion2. The key segments contribu}ng to the growth of the Services sector are IT, E-Commerce, Tourism 
& Hotel industry, Real Estate, and Digital Financial Services. The Services sector witnessed a strong 
recovery from the pandemic and recorded a growth rate of 8.4% in FY2022 driven by release of pent-up 
demand, ease of travel restric}ons and near-universal vaccina}on coverage. 

 

 

 

 

 
2 h琀琀ps://www.ibef.org/industry/services 
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Exhibit 1.5: Services Sector GVA at Basic Prices, India, FY2018 – FY2022 

 

Due to its dis}nc}ve talents and compe}}ve advantage produced by knowledge-based services, India is a 
special emerging market in the world. The Indian Services sector, which is bolstered by several government 
e昀昀orts including Smart Ci}es, Clean India, and Digital India, is growing thanks to the favourable 
environment these ini}a}ves are crea}ng.  

The exports from Indian Services sector are expected to improve as in昀氀a}on in advanced economies have 
increased labour costs and has made local sourcing expensive. This is expected to open up avenues for 
outsourcing to low-cost emerging economies and India stands to bene昀椀t from this situa}on. Indian 
economy was one among the top ten services expor}ng country in CY2021. Services exports grew by 
27.7%3 from April to December 2022 as against 20.4% for the corresponding period last year. Despite the 
present geopoli}cal unrest, sovware exports have been reasonably resilient owing to increased demand 
for cloud services, digital support, and infrastructure modernisa}on to meet new challenges. The Services 
sector exports are expected to reach between USD 375.00 – 400.00 billion for FY2024 as per the Services 
Export Promo}on Council of India.   

 

 

 

 

 

 

 
3 Press Informa}on Bureau (pib.gov.in) 
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Exhibit 1.6: Services Sector Exports, India, FY2018 – FY2023 

IT and Informa}on Technology enabled Services (ITeS) are the top services exported from India and is 
an}cipated to contribute to the growth momentum in the long-term. 

Exhibit 1.7: IT and ITeS Services Export Trend, India, FY2018 – FY2023 

 

India exports services to many parts of the world – the USA, the United Kingdom (UK), and Japan are the 
largest importers of Indian services. Large-scale workforce availability, compe}}ve labour costs and 
English language skills are some of the cri}cal a琀琀ributes that are contribu}ng to the growth of exports 
from India. Government ini}a}ves such as the Service Export from India Scheme, Sovware Technology 
Park Scheme, and Digital India Internship Scheme are all expected to drive the growth in the long-term. 
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Outlook for Industrial/ Manufacturing Sector: 
India manufacturing Purchase Managers Index (PMI) 

India is on its way to becoming a hi-tech manufacturing hub backed by India's market of over a billion 
consumers and rising purchasing power. The Manufacturing sector recovered from the pandemic in mid-
2021 and recorded a strong growth in July 2021, amid improved demand and easing of some local COVID-
19 restric}ons and has been growing ever since. The Manufacturing PMI Index, which measures the 
performance of India9s Manufacturing sector, increased from 54.0 in January 2022 to 58.7 in May 2023 
exceeding market es}ma}ons. Resilient demand, compe}}ve pricing and increase in demand for Indian 
products in global market are expected to sustain this growth in the long term. 

Exhibit 1.8: Manufacturing PMI, India, January 2021 – May 2023 

 

This was the strongest improvement in factory ac}vity since October 2020, boosted by strength of 
demand. Output growth was at a 28-month high, new orders expanded for the 23rd month running, with 
the rate of increase the steepest since January 2021, and both overseas orders and employment increased 
the most in six months.  

Index of Industrial Produc琀椀on (IIP) 

Investment ac}vity was sluggish in FY2021 due to the pandemic, with project comple}ons being deferred 
and industrial ac}vity remaining sluggish during this period. However, industrial ac}vity started picking up 
in June 2021 and con}nued its momentum in FY2023 with industrial output recording a sharp growth 
across all the four cons}tuent sectors in two consecu}ve years. The growth in industrial output is robust 
and is expected to con}nue based on the data published by Reserve Bank of India (RBI) }ll December 
2022. Strong consump}on base coupled with favourable government policies are expected to boost the 
industrial output in the near to medium term. Manufacturing 昀椀rms reported increased output, order 
books, and employment throughout FY2022 and FY2023. 
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The availability of 昀椀nance, internal accruals, and foreign sources also improved during FY2022. The 
subsequent relaxa}on of restric}ons has also had an impact on growth. As predicted by RBI, business 
con昀椀dence improved from 97 in 2021 to 104 in 2022 and currently stands at 100 in 2023 (Source: 
Organiza}on for Economic Co-opera}on and Development). 

Exhibit 1.9: India - Index of Industrial Produc}on (IIP) by Sectors, FY16-FY23E 

 

Government Ini}a}ves to Bolster Growth: With the launch of the Make in India campaign, the 
Government of India is facilita}ng investment, fostering innova}on, enhancing skill development, 
protec}ng intellectual property, and developing best-in-class manufacturing infrastructure in the country. 
Government of India expects the campaign to play an important role in the economic development of the 
country by u}lising the Indian talent base, crea}ng addi}onal employment opportuni}es, empowering 
the secondary and ter}ary sector, and encouraging investments from around the world. The Make in India 
2.0 program, which succeeds the Make in India, has iden}昀椀ed 27 sectors for growth, including aerospace 
and defense, automo}ve and auto components, pharmaceu}cals and medical devices, biotechnology, 
capital goods, tex}les and apparel, chemicals and petrochemicals, electronics system design and 
manufacturing (ESDM), leather and footwear, food processing, gems and jewelry, shipping, railways, 
construc}on, and new and renewable energy. 

Produc}on Linked Incen}ves (PLI) Scheme was announced in March 2020 and updated in November 2020 
to create na}onal manufacturing champions. The schemes9 objec}ves are to scale up domes}c 
manufacturing facili}es, increase import subs}tu}on through domes}c produc}on, and generate 
employment opportuni}es. The PLI scheme provides turnover-linked incen}ves to investors upon mee}ng 
investment, capacity, and turnover criteria. Key highlights of the PLI scheme are: 
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• PLI scheme outlay is INR 1,970 billion (USD 26 billion) 4 
• To date, 733 applica}ons have been approved in 14 sectors with an expected investment of INR 

3,650 billion.  
• Investment of INR 625 billion has been released }ll March 2023 and this has resulted in 

incremental produc}on/ sales of over INR 6,750 billion and employment genera}on of around 
325,000. 

• Incen}ve amount of around INR 29 billion has been disbursed in FY2023 under PLI Schemes for 8 
Sectors - Large-Scale Electronics Manufacturing (LSEM), IT Hardware, Bulk Drugs, Medical Devices, 
Pharmaceu}cals, Telecom & Networking Products, Food Processing, and Drones & Drone 
Components. 

Key Growth Drivers: 

Digital compe}}veness, mega public investment in infrastructure, a concerted e昀昀ort to ensure 
development of a dominant manufacturing base, steps to reduce dependence on external energy supplies 
and poli}cal stability.  

Digital Compe}}veness 

Skill India Ini}a}ve 

Smart City Mission 

Digital Compe}}veness 5 

The Digital India ini}a}ve is a 昀氀agship program launched by the Indian government in 2015 to transform 
India into a digitally empowered society and knowledge economy. The ini}a}ve aims to provide digital 
infrastructure and services to all ci}zens, including those living in remote areas. 

Under this ini}a}ve, the government is promo}ng the adop}on of digital technologies in various sectors, 
including the Facility Management industry. The use of digital technologies, such as the Internet of Things 
(IoT), Ar}昀椀cial Intelligence (AI), and cloud compu}ng, can improve the e昀케ciency and e昀昀ec}veness of 
Facility Management services. 

For example, the use of IoT sensors can enable facility managers to monitor the performance of equipment 
and systems in real }me, allowing for proac}ve maintenance and reducing down}me. AI-powered systems 
can analyse data and provide insights to help facility managers make informed decisions and op}mise 
opera}ons. Cloud compu}ng can enable facility managers to access and manage data from anywhere, 
improving collabora}on and produc}vity. 

 

 
4 pib.gov.in/PressReleaseIframePage.aspx?PRID=1932051#:~:text=The PLI schemes as envisioned, and help create 
global champions. 
5 h琀琀ps://economic}mes.india}mes.com/news/economy/indicators/unique-factors-at-work-to-ensure-india-
becomes-3rd-largest-economy/ar}cleshow/98131860.cms?from=mdr 
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Skill India Ini}a}ve 

The Skill India ini}a}ve is a government program launched in 2015 to provide training and skill 
development to the country's workforce. The ini}a}ve aims to improve the employability of the workforce 
and meet the demands of various sectors, including the Facility Management industry. 

Under this ini}a}ve, the government is providing funding and technical assistance to training ins}tu}ons 
to develop courses and training programs that are relevant to the needs of the industry. The government 
is also o昀昀ering incen}ves to companies that hire and train skilled workers. 

The Facility Management industry requires a skilled workforce to provide high-quality services to clients. 
The Skill India ini}a}ve is providing the industry with access to a skilled workforce, improving the quality 
of Facility Management services o昀昀ered in the country. The ini}a}ve is also promo}ng the adop}on of 
best prac}ces and the use of new technologies, improving the e昀케ciency and e昀昀ec}veness of Facility 
Management services. 

Smart Ci}es Mission 

The Smart Ci}es Mission is another government ini}a}ve t that is promo}ng the growth of the Facility 
Management industry in India. The ini}a}ve was launched in 2015 and aims to develop 100 smart ci}es 
across the country. Under this ini}a}ve, the government is providing funding and technical assistance to 
ci}es to develop smart infrastructure and provide be琀琀er public services. The focus is on developing 
integrated solu}ons that use technology to improve the e昀케ciency and sustainability of urban 
infrastructure and services. 

Facility Management plays a crucial role in the development and management of smart ci}es. Facility 
Management services are essen}al for the maintenance and upkeep of public infrastructure, including 
roads, buildings, parks, and other facili}es. With the development of smart ci}es, the demand for Facility 
Management services is expected to increase signi昀椀cantly. 

Overview of Labour Force in India: 
The total labour force in CY2022 was 523.8 million in India. Prior to CY2020, the labor force had recorded 
a CAGR of 0.7% from 2010 – 2019. The COVID-19 crisis resulted in a decline in the labor force by 0.8% in 
CY2020. The future growth is expected to be robust as all structural drivers such as educa}on enrolment, 
popula}on growth rate, labor force par}cipa}on rate, public and private sector investment across key 
sectors like infrastructure and industry are projected to remain strong over the long-term. 

The crea}on of jobs is one of the central government's main priori}es, and various programs have been 
started in this regard. The net addi}ons to Employee Provident Fund (EPF) subscrip}ons during FY2022 
were 55.7% greater than those during the pre-pandemic year CY2019 and 58.7% higher than those during 
FY20216. From 0.88 million in April-November 2021 to 0.13 million in April-November 2022, the net 
average monthly EPF subscribers are growing steadily in India.  

 

 
6 h琀琀ps://pib.gov.in/PressReleasePage.aspx?PRID=1894913  
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Exhibit 1.10: Total Labour Force, India, CY2010 – CY2022 

 

Exhibit 1.11: Total Labour Force, Select Countries, CY2022 

 

The Atmanirbhar Bharat Rojgar Yojana (ABRY), launched in October 2020 to boost the economy, is the 
major reason for the growth in overall employment, which increased employment genera}on in the post-
COVID-19 recovery phase, incen}vized crea}on of new employment along with social security bene昀椀ts 
and restored employment lost during the pandemic. China has the world9s largest work force with a total 
count of 781.8 million in CY2022 followed by India. But in terms of growth rate India has grown at a higher 
rate than China with a CAGR of 0.9% from CY2010 – CY2022 while China recorded a CAGR of only 0.1% for 
the same period. 
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Governing Labour Laws and Labour Reforms in India: 

Labour is part of the concurrent legisla}ve list in India where Central and State Governments have the 
requisite authority to legislate and enforce the acts related to the same. India currently has over 40 
na}onal (federal) labour acts and rules and close to 100 state laws. As per the Ministry of Labour and 
Employment, there are several laws aimed at promo}ng labour welfare, industrial peace, social jus}ce, 
and overall economic development. 

Exhibit 1.12: Labour Laws, India 

 

With the objec}ve of simplifying and modernising the labour regula}ons, the central government is in the 
process of replacing 29 exis}ng laws with New Labour Codes namely, The Code on Social Security 2020, 
The Industrial Rela}ons Code 2020 and The Occupa}onal Safety, Health, and Working Condi}ons Code, 
2020. Earlier in 2019, The Code on Wages-2019 was launched, which targets to regulate wages and bonus 
payments in all employments. The drav rules associated to these codes have been published as below 

• The Occupa}onal Safety, Health and Working Condi}ons (Central) Rules, 2020 

• The Industrial Rela}on (Central) Rules, 2020 

• The Code on Social Security (Central) Rules, 2020. 
• The Code on Wages (Central Advisory Board) Rules, 2021 

Highlights of The Code on Social Security: 

• Extends social security bene昀椀ts to all employees in organised, un-organised or any other sectors. This 
includes 昀椀xed term employees, inter-state migrant workers, 昀椀lm industry workers, construc}on 
workers, gig workers and plavorm workers. 

• A minimum of 1% and maximum of 2% cess to be levied and collected for the purpose of social security 
and welfare of building workers. 
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• Every employee, unorganized worker, gig worker and plavorm worker who have completed the age of 
sixteen years shall be required to be registered with the government and such worker will be assigned 
a dis}nguishable number. 

Such reforms undertaken by the central government is expected to revolu}onize the labour market in 
India and will in昀氀uence the shiv from un-organised to organised business environment 

Highlights of The Code on Wages: 

• The Code replaces the four laws - the Payment of Wages Act, 1936, the Minimum Wages Act, 1948, 
the Payment of Bonus Act, 1965, and the Equal Remunera}on Act, 1976. 

• Rede昀椀ned de昀椀ni}on for the term <wages=  

• Central government would 昀椀x a <昀氀oor wage= taking into considera}on the living standards of workers. 
Minimum wages set by the central and state governments should be higher than the 昀氀oor wages 

• The central or state government would 昀椀x the number of hours that cons}tute a normal working day.  
In case employees work in excess of this hours, then they will be en}tled to over}me wage, which 
must be at least twice the normal rate of wages. 

• For all employees whose wages do not exceed a certain monthly amount that is no}昀椀ed by the central 
or state government will be en}tled to an annual bonus.  

• The Code on Wages also prohibits gender discrimina}on in terms of wages and recruitment for the 
same work or work of similar nature. 

Minimum Wages in India: 
The Indian parliament passed the Minimum Wage Act in 1948. This act 昀椀xes the minimum wage for speci昀椀c 
8scheduled employment9 categories. Under this Act, certain minimum wages have been 昀椀xed or revised 
for employees engaged to do any work whether skilled, unskilled, manual, or clerical (including out-
workers) in any employment listed in the schedule to the Minimum Wages Act, wherein no worker is 
obliged to work for a wage that is less than the minimum prescribed rate. There are several factors that 
have been taken into considera}on while determining the minimum prescribed rate. These include level 
of income, paying capacity, prices of essen}al commodi}es, produc}vity, and local condi}ons.  

Exhibit 1.13: Minimum Wages by Skill Set (Construc}on Sector), India, 2021 and 2023 - 
Rates of wages per day (in Rupees) 

Category 2021 2023 

Class A 
Towns 

Class B 
Towns 

Class C 
Towns 

Class A 
Towns 

Class B 
Towns 

Class C 
Towns 

Un-skilled 711 595 477 736 616 494 

Semi-skilled 788 671 557 816 695 577 

Skilled 866 788 671 897 816 695 

Highly skilled 940 866 788 973 897 816 
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CHAPTER 2: OVERVIEW OF THE GLOBAL INTEGRATED FACILITY 
MANAGEMENT MARKET 

Market De昀椀ni}ons: 
Integrated Facili}es Management (IFM) refers to a coordinated e昀昀ort involving space and people to 
maintain buildings and proper}es. In other words, it is the outsourcing of services and func}ons which are 
considered as non-core ac}vi}es for a business. Integrated Facility Management services can be broadly 
classi昀椀ed and de昀椀ned as below: 

• So昀琀 Services: This includes Housekeeping/ Cleaning/ Janitorial, Disinfec}on & Sanita}on, and 
Landscaping & Gardening services. More than one or all the services are combined in a Sov 
Services contract. 

• Hard Services: Pest Control Services, Mechanical, Electrical, Plumbing Maintenance Services, 
Hea}ng, Ven}la}on & Air-condi}oning Services, Façade Cleaning, and City Maintenance Services 
(Municipal Sewage Treatment and Solid Waste Management). 

• Other Services: This includes Catering, Produc}on Support Services, Warehouse Management, 
Airport Management for Mul}-level Parking and Airport Tra昀케c Services. 

Service scope not included in the Integrated Facili}es Management de昀椀ni}ons and segmenta}ons include 
security and single service contracts, for example cleaning only contracts. 

Global Facility Management Market Overview: 
The Facility Management (FM) market is undergoing a signi昀椀cant transforma}on that is being fueled by 
technological advancement, new business models, emerging value proposi}ons, disrup}ve compe}}on, 
and new service o昀昀erings. Value proposi}ons are shiving to service outcomes, user experience, and 
business produc}vity.  

Modern buildings and facili}es have become more complex, incorpora}ng advanced technologies, 
automa}on, and sophis}cated systems. Facility Management services are essen}al to ensure the e昀케cient 
opera}on, maintenance, and op}miza}on of these complex infrastructures. 

There is a rising emphasis on sustainability, energy e昀케ciency, and green building prac}ces worldwide. 
Facility Management plays a crucial role in implemen}ng sustainable prac}ces, managing energy 
consump}on, and achieving environmental cer}昀椀ca}ons, such as Leadership in Energy and Environmental 
Design (LEED) and Building Research Establishment Environmental Assessment Methodology (BREEAM). 

The advancement of digital technologies and IoT devices have revolu}onised Facility Management. Smart 
building solu}ons, data analy}cs, and predic}ve maintenance enable facility managers to make data-
driven decisions and enhance overall opera}onal e昀케ciency. 

The expansion of mul}na}onal corpora}ons necessitates standardised Facility Management prac}ces 
across mul}ple loca}ons and countries, leading to the growth of global Facility Management service 
providers. 
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Exhibit 2.1: Facility Management Market: In-house versus Outsourcing, Global, CY2022 

 

Businesses and corpora}ons are employing the outsourcing of Facility Management services more 
frequently as a strategy to a琀琀ain strategic advantages like enhancing their compe}}ve advantage and 
achieving market preserva}on or dominance goals. In the last decade, cost op}misa}on has been the 
primary goal of outsourcing; however, organisa}ons now seek to outsource Facility Management services 
to free up internal resources to provide strategic value. They are working to achieve these goals by 
concentra}ng on their core business opera}ons and receiving marketable bene昀椀ts (or cost savings) from 
strategic partners through outsourcing. 

Market Size and Forecasts: 
The global outsourced Facility Management Market for CY2022 is valued at USD 890.00 billion and has 
recorded a CAGR of 2.1% from CY2018 – CY2022. Market performance has stabilised and recovered since 
the 5.1% drop in revenue in CY2020. The market reached pre-pandemic spending levels by late CY2021. 
Increasing investments in construc}on and infrastructural projects, growth in industrialisa}on, 
development of smart buildings and penetra}on of digital solu}ons are expected to drive the demand for 
Facility Management services across the globe.  

The industry is well placed today to take advantage of infrastructural investments in the global scenario. 
The market propensity for renova}ng exis}ng buildings presents a good opportunity for this industry to 
grow. Governmental bodies across emerging countries are contrac}ng with mul}ple private contractors, 
including several interna}onal players to keep the infrastructure clean and green, including smart building 
construc}on. The outsourced Facility Management Market is expected to reach USD 1,236.00 billion by 
CY2027, recording a CAGR of 6.0% from CY2023 – CY2027. 



24 

 

Exhibit 2.2: Outsourced Facility Management Market: Historic Revenue Trend and Forecast, Global, CY2018 – 
CY2027 

 

The global Facili}es Management Market is characterised by the presence of single service contracts, 
bundled contracts and integrated contracts. Integrated contracts are prominent in advanced Facility 
Management Markets such as the North America, Europe, and Australia. Single service contracts involve 
providing only one type of service, for example housekeeping or pest control services only. Bundled 
services includes providing two or more services within Sov Services or Hard Services in a single contract. 
Integrated contracts are de昀椀ned as a group of services that combine Sov Services and Hard Services within 
the framework of an integrated contract. 

Market Segmenta}ons by Regions: 

The Asian Facility Management Market is the largest globally with a share of 33% of the total outsourced 
Facility Management Market in CY2022 and is expected to grow rapidly to reach USD 479.6 billion by 
CY2027 at a 10.6% CAGR, with China and India being the main growth drivers. Outsourcing and service 
integra}on trends are gran}ng Asia a strong revenue growth in the integrated contracts within Facility 
Management Market. The Chinese market is an}cipated to double in size during the forecast period to 
become almost as large as the United States of America market by CY2027. 

North America is a leading market in integrated contracts segment because of the local presence of large 
contract management and real estate 昀椀rms. This segment in North America is expected to see a robust 
7.0% CAGR through 2027. European Facility Management Market has seen accelerated use of digital 
technologies since the pandemic. The region is expected to remain the leader in service innova}on, 
sustainability, workplace change management, and business produc}vity. The integrated contracts 
segment will con}nue to grow the most, with substan}al opportuni}es for energy management, 
sustainability, and environmental services.  
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The more mature markets of North America and Europe will see CAGRs of 4.4% and 4.3% respec}vely, 
through 2027. Both regions su昀昀er from the commodi}sa}on of Facility Management services, 昀椀erce 
compe}}on, and high Facility Management outsourcing rates. However, customers are typically more 
aware and engaged with Facility Management service providers, and technology innova}on, sustainability, 
and customer experience have a be琀琀er chance to create di昀昀eren}a}on in these regions. 

Within the Rest of World, it is foreseen that the Middle East is likely to remain the regional market leader 
which con}nues to see strong construc}on ac}vity, healthy outsourcing rates, high penetra}on of 
integrated contracts, and increasingly more sophis}cated service delivery models. Apart from the Middle 
East, Brazil, Mexico, South Africa, and Turkey are expected to drive the next wave of Facility Management 
Market growth.  

Exhibit 2.3: Outsourced Facility Management Market: Percent Breakdown by Regions, Global, CY2022 

 

Recent market trends, including the COVID-19 pandemic, have forced the Facility Management companies 
to move beyond the total cost of ownership and building e昀케ciency.  
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Exhibit 2.4: Outsourced Facility Management Market: Top 5 Market Developments, Global, CY2022 – CY2027 

 

Next-genera}on solu}ons focus on the convergence of digital technology and services to deliver value 
proposi}ons that enhance total business produc}vity and user experience with sustainability at the heart. 
Partnerships, collabora}on, and the co-crea}on of services will be crucial to mee}ng customers9 growth 
objec}ves and sustainability visions. The factors de昀椀ning produc}vity are unique to each customer, and 
success depends on the de昀椀ni}on, capture, management, and op}misa}on of core performance data 
across end users. 

The accelerated use of technology and new business models has led to Integrated Facili}es Management 
companies acquiring data analy}cs capabili}es to deliver excellent services. Digital transforma}on has 
enabled high growth in connected services, remote asset management and workplace op}misa}on.  
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CHAPTER 3: OVERVIEW OF THE INDIAN INTEGRATED FACILITY 
MANAGEMENT MARKET  

Market Overview: 
Strong macroeconomic growth fundamentals are contribu}ng to a steady growth in the Integrated Facility 
Management Market in India. In the past decade the market has witnessed solid growth except for the 
COVID-19 pandemic; increasing investments in Services and Manufacturing sector is expected to drive the 
growth momentum over the next 昀椀ve years. Higher FDI over the past decade, driven by liberal economic 
policies in India has created opportuni}es for private sector. Since then, the business prospects have 
bourgeoned in industries ranging from banking and avia}on to pharmaceu}cals and IT, and India has 
a琀琀racted large mul}na}onal companies with its business-friendly climate. The IT and ITeS sector have 
experienced a boom in business opportuni}es, which has prompted the sector to invest in construc}on 
ac}vi}es to grow the stock of buildings. Addi}onally, the rise of organised retail developments in India 
have also contributed to the built environment, thereby driving the demand for Facility Management 
services. 

Real estate in India is one of the fastest growing industries with a record 68.0%7 year-on-year growth in 
CY2022 aver the COVID-19 impacted market growth in CY2020 and CY2021. Renewed investment interest 
among Non-resident Indian (NRIs) and millennials in Indian real estate is a driving factor for the future 
growth. Private equity investments in real estate sector from January to July 2022 stood at USD3.3 billion8. 
Demand for o昀케ce and commercial space in Tier 1 and Tier 2 ci}es are the future growth hot spots and 
this is expected to drive the demand for Facility Management services in Tier 2 ci}es in the long-term.  

Furthermore, several ini}a}ves by the government to provide housing to all ci}zens – such as the 
ambi}ous Pradhan Mantri Awas Yojana (PMAY) scheme of the Union Ministry of Housing and Urban A昀昀airs 
and the development of Smart Ci}es in India are projected to have a bene昀椀cial impact on the Indian 
Integrated Facility Management industry in the long-term. Asset owners are more inclined to professional 
Integrated Facility Management since it not only increases the building's lifespan but also makes sure the 
asset complies with global health and safety requirements. 

Historical Growth Trends: 
The total Integrated Facility Management Market in India in FY2023 is valued at INR 1,937,058.86 million 
and around 50.6% of this is outsourced to 3rd party companies. Between FY2018 and FY2023, the 
outsourced Integrated Facility Management Market grew at a CAGR of 8.1%. In FY2023 the outsourced 
Integrated Facility Management Market was es}mated to be worth INR 980,800.00 million. 

 

 

 

 
7 Real Estate Market in India: 2023 and Beyond! - SOBHA Ltd. 
8 h琀琀ps://www.ibef.org/industry/real-estate-india  
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Exhibit 3.1: Total Integrated Facility Management Market: In-house versus Outsourcing, India, FY2023 

 

Exhibit 3.2: Outsourced Integrated Facility Management Market: Historic Revenue Trend, India, FY2018 – FY2023 

 

Outsourcing of Facility Management Services is becoming a well-accepted concept in both the Commercial 
and the Residen}al segment. Within the Residen}al segment, high-rise residen}al complexes and 
premium villas/ homes in urban areas are more inclined to outsourcing.  Recently, the market has 
witnessed increase in outsourcing of Facility Management from the government segment. The 
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government sector has grown at a CAGR of 10.4% during FY2018 – FY2023, higher than the 6.0% recorded 
by the private sector during the same period. With the increasing choice of outsourcing for safe, clean, 
secure, and sustainable built environment, the demand for Facility Management Services have been 
increasing. The market in FY2023 recorded a growth rate of 26.6% from FY2022. The market witnessed a 
degrowth of 26.4 % in FY2021 due to the global pandemic and recovered in the second half of FY2022.  

Integrated services models, which combine many or all of the o昀케ce/building's Facility Management 
Services under one contract and management team, are replacing single service contract models in the 
market. This shiv is driven by improved building performance while streamlining communica}on and 
making day-to-day opera}ons simpler to manage. 

Market Segmenta}ons: 
Integrated Facility Management Market by Services: 

The Integrated Facili}es Management Market primarily consists of Sov Services and Hard Services that 
account for a combined market share of 44.1 % of the total market in FY2023. In terms of market revenues, 
the Integrated Facili}es Management Market is dominated by the Other Services segment. The wide range 
of services provided under the segment makes it the largest category. 

Exhibit 3.3: Outsourced Integrated Facility Management Market: Breakdown by Service Types, India, FY2023 

 

Integrated Facility Management Market by End-user Segments: 

Industrial, Public Administra}on (State government en}}es, municipal bodies and other government 
o昀케ces), Defense, and Railways & Metros are the top three end user segments for Integrated Facili}es 
Management Market in FY2023 with a combined market share of 53.1 %. Increase in outsourcing by 
government clients, investments in industrial and commercial real estate are the key factors that are 
expected to drive the demand from these segments in the forecast period. Other prominent end user 
segments in Integrated Facili}es Management Market are Commercial O昀케ces, Healthcare, Educa}onal 
Ins}tu}ons, Airports, Retail, and Residen}al segments. 
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 Exhibit 3.4: Outsourced Integrated Facility Management Market: Breakdown by End-user Segments, India, 

FY2023 

 

Integrated Facility Management Market by Government versus Private: 

Government sector has a signi昀椀cant share in the Integrated Facili}es Management Market and is driven 
by the Public Administra}on (State government en}}es, municipal bodies and other government o昀케ces), 
City Maintenance Services, Railways & Metros, Healthcare, and Educa}onal Ins}tu}ons. 

Exhibit 3.5: Outsourced Integrated Facility Management Market: Breakdown by Government versus Private, 

India, FY2023 
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Key Market Characteris}cs: 
Outsourced versus In-house Market: 

Outsourcing of Facility Management Services has steadily grown in the past. The Integrated Facility 
Management outsourcing model, par}cularly for Sov Services, Mechanical, Electrical & Plumbing and 
Hea}ng, Ven}la}on & Air-condi}oning Services, has advanced signi昀椀cantly and can currently deliver 
addi}onal value well beyond mere cost savings.  

Today, outsourcing is a cri}cal component of achieving desired performance and is successfully employed 
by forward-thinking companies to improve employee performance. It is an}cipated that infrastructure 
projects and interna}onal organisa}ons inves}ng in India would con}nue to fuel demand for Facility 
Management services. Growing awareness among domes}c companies, digitalisa}on of buildings, focus 
on sustainability and reduc}on in carbon emissions, and other building maintenance services are expected 
to widen the scope of Facility Management solu}ons in the future. 

Exhibit 3.6: Total Integrated Facility Management Market: Outsourcing Trends, India, FY2013, FY2018, FY2023 

and FY2028 

 

Strategy, Cost, Func}ons and Environment are the major factors impac}ng the decision on Facility 
Management outsourcing.  

• Strategic factors include core capabili}es, cri}cal knowledge, lack of internal resources/ 
manpower, and impact on quality & 昀氀exibility.  

• Cost op}misa}on was the main mo}va}on behind outsourcing Facility Management services a 
decade ago. But currently, it is about being able to free up in-house resources and allowing them 
to deliver strategic value associated with the core business services.  

• Func}onal parameters are complexity, degree of integra}on, structure, and asset speci昀椀city.  
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• Environmental func}ons include the internal and external environment faced by companies. 

Small businesses need Integrated Facility Management knowledge and assistance to reduce the costs and 
complexity of hiring an internal team. The ideal outsourcing "partner" will give a local, bespoke service 
supported by the knowledge and exper}se of a professional service provider. Cost control and 
e昀昀ec}veness are the priori}es for larger organisa}ons that have complicated real estate assets. Customers 
that are more progressive want the Integrated Facility Management services to assist them in crea}ng a 
business environment where their service o昀昀erings are compe}}ve. Obtaining a steady service 
benchmarked at the best price for the best result is their objec}ve. 

The most cri}cal factors driving service outsourcing are:  

• Op}misa}ons and control over opera}onal cost in built environment. 
• Greater concentra}on on company9s core business ac}vi}es/ free internal resources for core 

business purposes. 
• Gain access to greater service quality. 
• Risk distribu}on among stakeholders. 

Exhibit 3.7: Total Integrated Facility Management Market: Outsourcing Rates by End User Segments, FY2018 and 

FY2023 
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Value Chain Analysis: 

Property Developers, Facility Management Consultants, Service Providers and End users are the major 
stakeholders in the market and each of the stakeholders have di昀昀erent roles and varied levels of in昀氀uence 
in choosing the Facility Management service provider. 

Exhibit 3.8: Value Chain Analysis, India, 2023 

 

 

 

 

 

 

 

 

 

 

 

Note: Thickness of the arrow indicates the probability of service contract flow. This service contract flow 

is applicable for Hard and Soft Services (hard services does not include city maintenance services) only. 

Exhibit 3.9: Stakeholder Roles and Responsibili}es, India, 2023 

Stakeholder Roles and Responsibili}es Level of In昀氀uence on 
Deciding the Service 
Provider 

Property 
Developers 

• They are the asset owners and the 昀椀nal decision makers 
in the selec}on of service providers.  

• On a case-to-case basis, they work with consultants to 
procure services or directly work with service providers 
based on experience. 

High 

External Facility 
Management 
Consultants 

• They are also called Managing Agents.  

• The consultant assists the developer or the owner of a 
facility in choosing the right kind of Facility Management 
services and the service provider.  

• They help in prepara}on of Request for Quota}ons, 
evaluate bids and service provider capabili}es. 

Medium 

Facility 
Management 

• Integrated Facility Management companies in most cases 
bundle the services based on the client9s need. Some 

Low 
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Service 
Providers 

companies have all the resources and capabili}es 
internally to provide these services.  

• But widely, the Integrated Facility Management service 
providers take help of one or more single service 
providers who have exper}se in the speci昀椀c area of 
opera}on. 

Sub-contractors/ 
Single Service 
Providers 

• The single service providers provide expert services in 
their area of focus.  

• In most cases, they join hands with the integrated 
service providers to provide services as a single package.  

• In smaller contracts, single service providers directly 
serve the developer / owner. 

Low 

End Users • They are the end users of the services provided and are 
across Commercial, Residen}al, Healthcare and 
Government segments. 

Medium 

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

maintenance services) only. 

SWOT Analysis:  

Exhibit 3.10: SWOT Analysis, India, 2023 

A琀琀ribute Insights 

Strengths • Opera}onal e昀케ciency 

• Preven}ve maintenance leads to greater built environment experience 

• Large availability of manpower 

• Decades of industry experience 

• Access to technology 

• Ability to build partnerships with di昀昀erent stakeholders to customise 
client solu}ons 

• Cost op}misa}on and budget control 
Weakness • Budget constraints 

• Small scale of business opera}ons leads to in-housing facility services 

• Presence of a large unorganised market 

Opportuni}es • Increasing investments in commercial real estate sector 

• Growing awareness on the bene昀椀ts of outsourcing from government 
sector 

• Investments in infrastructure and industrial segments 

• Increase in sophis}ca}on of buildings leads to the higher need for 
professional companies to operate and maintain buildings 

• An}cipated investments in public infrastructure and government 
ini}a}ves for smart and sustainable economic growth 

Threats • Original Equipment Manufacturer (OEM) companies providing opera}on 
and maintenance services. 

• Price as a preceding factor in vendor selec}on 
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Technology Trends: 

Technology is evolving at a rapid pace, and it is important for Integrated Facility Management companies 
to keep up to the evolving requirements. From wearables to ar}昀椀cial intelligence, new tools are emerging 
every day to help facility managers manage their responsibili}es more e昀昀ec}vely. The increase in internet 
and cloud connected devices has led to tools like mobile apps that enable facility managers to see what is 
happening with di昀昀erent systems in a building from anywhere (on- or o昀昀-site) and take ac}ons or make 
changes with the press of a bu琀琀on. 

Increased connec}vity is also providing facility managers the ability to quickly collect and analyse all sorts 
of building data. This data can be used to show which equipment will need proac}ve maintenance and 
when, or to predict and manage energy consump}on in various parts of a facility. Some of the key 
technology trends which will have high impact on organised players include the following: 

A. IoT and Big Data Analy}cs:  
• IoT is used to connect all the sensors and devices, through building automa}on and to exchange 

and analyse informa}on and op}mise controls automa}cally. This would help in visibility and 
control over their assets.  

• Installa}ons could bene昀椀t from up to 25% energy savings through proac}ve energy management 
programs.  

• Big Data analy}cs have evolved to assist the building technologies industry in providing 
personalised analy}cs to end users.   

• IoT creates opportuni}es for service providers to o昀昀er improved support to end users. 

B. Remote Monitoring: 
• Building Informa}on Modelling (BIM) is typically used in conjunc}on with cloud architecture for 

remote monitoring. 

• This approach allows contractor par}cipants to access and review building informa}on remotely, 
further increasing the collabora}ve poten}al and e昀케ciency gains. 

C. Cloud Solu}ons: 
• Facility Management Sovware which are cloud-based, brings in opportuni}es for the remote 

servicing of equipment and systems enabled by connec}vity and helps to access from any 
loca}on/any device.  

• This trend is depic}ng a growing shiv to meet the mobile needs of Facili}es Management. 

• Workers are on the move and in order to access systems and informa}on online, facility managers 
are increasingly depending on mobile applica}ons. 

D. Deployment of Ar}昀椀cial Intelligence and Robots in Integrated Facili}es Management: 
• Assigning robots to complete complex cleaning and simple repair task helps to free up }me.  

• This shall enable to focus on strategic aspects of Integrated Facili}es Management such as 
workplace management ensuring compliance, etc. 
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• S}ll at a nascent phase, implementa}on of Robo}c solu}ons on smart cleaning and security & 
surveillance is yet to be explored fully in India. 

E. Enterprise Asset Management Systems: 
• These systems have all core asset management features to e昀케ciently manage the buildings. This 

includes applica}ons to schedule and monitor maintenance, leasing, capex planning, and overall 
customer experience. 

F. Computerised Maintenance Management Systems: 
• This is a sovware that centralises maintenance informa}on of assets/ facili}es. This helps in 

op}mising the u}lisa}on of resources. 

G. Automated Facility Maintenance: 
• Unorganised work environment leads to complex situa}ons leads to poor management and 

underu}lisa}on of resources. 

• Automa}on of the process makes everything easy to manage.  

• These systems also help in automa}cally assigning tasks to employee and monitor his ac}vi}es. 

• Automa}on also helps in maintaining an organised work environment. 

Industry Risks and Challenges: 

Despite its high growth prospects, the Indian Integrated Facility Management services market is facing a 
few challenges. One of the main issues the market is now dealing with is a lack of skilled and non-skilled 
manpower. Aver a project has been successfully contracted, the lead }mes for mobilising resources and 
workers have increased due to a lack of skilled personnel. Customers have been compelled to switch out 
long-term contracts for medium-term ones due to rising in昀氀a}on and manpower costs. Medium- and 
short-term contracts are easier for many clients to keep up than long-term ones because the la琀琀er will 
result in price increases. 

Exhibit 3.11: Industry Challenges, India, FY2023 – FY2028 

Industry 
Challenge 

Descrip}on Impact on Growth FY2023 
– FY2028 

S}昀昀 
compe}}on 

The market is highly compe}}ve with the presence of large number of 
domes}c and few interna}onal companies. It is also noted that some 
big domes}c companies having principal business in real estate are 
entering into this market by forming a subsidiary, thereby increasing 
compe}}on. 

Medium to High 

Reten}on 
of 
workforce 

High a琀琀ri}on rate mainly because of high demand for quality manpower 
and compe}}ve remunera}on, is making it di昀케cult to retain skilled 
workforce, especially in Sov Services segment. 

Medium to High 

Lack of 
market 
maturity 

The Indian Integrated Facility Management Market lags in areas such as 
market maturity and apprecia}on for high standards of service delivery. 

Medium 



37 

 

Price 
sensi}vity 

Customers are highly price sensi}ve, and this has resulted in increasing 
preference for companies who are non-compliant with regula}ons 
related to Provident Fund (PF), Employees' State Insurance Scheme 
(ESIC) etc. 

Medium to High 

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

maintenance services) only. 

Outlook of the Outsourced Integrated Facility Management Services Market: 
Growing investments in end user segments such as Industrial, Commercial O昀케ces, Airports, Railways, 
Healthcare, Educa}on, Retail etc. are expected to drive the growth in the Outsourced Integrated Facility 
Management Market at a CAGR of 14.6% from FY2023 – FY2028 to reach INR 1,935,878.28 million. 

Exhibit 3.12: Outsourced Integrated Facility Management Market: Historic and Forecast Revenue Trend, India, 

FY2018 – FY2028 

 

Market Drivers: 

Exhibit 3.13: Market Drivers and Impact, India, FY2023 – FY2028 

Market Drivers Impact 

1-2 Years 3-4 Years 5-7 Years 

Growth in 

real estate 

sector 

Increase in real estate stock has a direct implica}on 
on the growth of the Integrated Facili}es 
Management Market. Regular investments in o昀케ce, 
residen}al and retail segments lead to the rapid 
addi}on to India9s real estate stock across 

High High High 
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commercial, residen}al, retail, industrial and 
warehousing. 

Demand for coworking spaces is increasing in India 
and the global pandemic has contributed to the 
growth of coworking/ 昀氀exible spaces in the past two 
years. With hybrid working models gaining 
prominence, the demand for 昀氀exible and coworking 
spaces is expected to increase as companies are 
uncertain about inves}ng in permanent o昀케ces 
spaces. Flexible o昀케ce spaces also allow companies to 
expand into smaller ci}es, adapt and stay compe}}ve 
in a dynamic business environment. 

Operational 

benefits due 

to 

outsourcing 

Facility 

Management 

services 

Integrated Facili}es Management outsourcing saves 
the cost of opera}ng and training sta昀昀, which is much 
higher compared to hiring a professional agency. It 
enhances 昀氀exibility in terms of availing the services as 
per the changing speci昀椀ca}ons. Outsourcing also 
helps in be琀琀er u}liza}on of }me for other business 
ac}vi}es.  

High High High 

Health and 

safety issues 

Due to the recent COVID -19 situa}on, companies are 
ge琀�ng even more cau}ous and preparing themselves 
for similar situa}ons in the future, in terms of 
maintaining the health and hygiene of the facility. 
Companies are increasingly engaging professional 
Facility Management experts, majorly for integrated 
services. Increased awareness on maintaining indoor 
air quality, safety aspects related to 昀椀re audits, 
regular maintenance of 昀椀re safety systems, electrical 
equipment, and security devices are driving the need 
for outsourcing Integrated Facili}es Management 
Services to experts. 

Medium High High 

Focus of 

Government 

initiatives 

such as 

Swachh 

Bharat 

Mission, 

Clean Cities, 

etc. 

Government of India is expected to spend more on 
the maintenance of public infrastructure, such as 
municipal parks and government-run schools, 
increasing impetus provided to cleanliness in these 
facili}es in the form of government ini}a}ves. The 
key enabler for the growth of Facility Management 
Market would be the main objec}ves of the Swachh 
Bharat Mission – to clean the streets, to clean the 
roads and infrastructure of the statutory towns of the 
country. Facility Management players are capitalising 
on the opportunity and considering including waste 
management as one of the top o昀昀erings. Along with 
public infrastructure and government-run schools, 

Medium Medium High 
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railways, metros, and government hospitals are also 
expected to increase their outsourcing of Facility 
Management Services in the long-term, crea}ng 
growth opportuni}es for service providers 

Government 

focus on 

tourism 

industry, due 

to demand 

from 

hospitality 

industry 

Travel and tourism are the segments that is receiving 
major boost in India. It is a necessity for the 
hospitality segment to provide the best services to 
visitors and guests to ensure a pleasant stay. 
Cleanliness and hygiene are necessary in hotels. This 
will open more business opportuni}es for Facility 
Management companies in the coming years. One of 
the key programs, Incredible India 2.0 is an 
interna}onal marke}ng tourism campaign run by 
India's Ministry of Tourism to promote tourism in the 
country. 

Low Medium High 

Increasing 

complexity 

of 

commercial 

buildings 

Increasing complexity of commercial buildings is 
encouraging the involvement of professional 
maintenance services to increase the building's life 
span. Growth from the commercial segment is 
expected to be replicated in the growth of outsourced 
Integrated Facili}es Management Services market 
revenue. With the emergence of innova}ve 
technology, engineering, administra}ve and 
regulatory compliances, the demand for professional 
Facility Management in commercial spaces will 
con}nue to grow. 

Low Medium Medium 

Energy 

conservation 

and 

optimum 

usage of 

building 

solutions 

The signi昀椀cance of conserving energy is gradually 
picking up momentum due to rising energy costs, 
encouraging companies to hire professional 
Integrated Facili}es Management Services for 
maintenance of energy intensive equipment. 
Integrated Facili}es Management service providers 
are expected to play a key role in building 
sustainability as energy e昀케ciency strategies gain 
prominence. Sustainability in Facility Management 
includes reduc}on of energy consump}on. All the 
suppor}ng services o昀昀ered should be aimed at 
improving the sustainability of the customer. 

Low Low Medium 

Market Restraints: 
Exhibit 3.14: Market Restraints and Impact, India, FY2023 – FY2028 

Market Restraints Impact 

1-2 Years 3-4 Years 5-7 Years 
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In昀氀a}on leading to 
increase in 
management costs 

Short-term contracts lead to compe}}on and 
impact business con}nuity for Facility 
Management companies. High in昀氀a}on costs and 
other cri}cal factors are forcing customers to 
replace long-term contracts with medium-term 
ones.  Many customers 昀椀nd it easier to maintain 
medium and short-term contracts than to 
maintain long-term ones, as the la琀琀er are prone 
to price increases because of surging in昀氀a}on and 
labour costs. 

High High High 

Presence of large 
unorganised segment 

Currently, the large, organised Facility 
Management comprises contribu}ng to a small 
por}on of the market. Ease of market entry led to 
huge chunk of unorganised compe}}on. Many 
facili}es are s}ll not ready to hire a professional 
agency for cleaning. They either do it in-house or 
get it done through local agencies to provide 
housekeeping services. However, push for 
organised Facility Management services are also 
emerging from across business ver}cals, both in 
terms of demand and supply. 

Medium Medium High 

Adop}on of 
technology s}ll at 
nascent stage in India 

In India there is a huge gap between 
understanding and adop}ng technologies. Many 
businesses have in-house cloud compu}ng and 
IoT systems; however, it is not incorporated into 
the Integrated Facili}es Management ecosystem. 
Transi}on from conven}onal o昀케ce layouts to a 
modern set up is s}ll in infancy stage. Despite 
Facility Management playing a key role in 
opera}ons, enterprises are unaware of the 
various evolving solu}ons. Also, there is a 
challenge in integra}on of Facility Management 
with the exis}ng Enterprise Resource Planning 
(ERP) system. When failures occur, prompt 
ac}ons are required to maintain access and 
ensure security which is possible only through 
remote monitoring and other technology tools. 

Low Medium Medium 

Safety Equipment cost 
and hygienic cost 
exceeding the ini}al 
cost of services 

Facility Management workers need to be 
provided with proper protec}ve equipment, 
temporary accommoda}on, and hygiene support 
and their safety must be taken care of as well. 
Similarly, there is risk of sending back employees 
to their houses. Integrated Facili}es Management 
companies are forced to arrange for temporary 

Low Medium Medium 
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accommoda}on for the employees. Also, there is 
a need for contactless cleaning and involvement 
of other technological interven}on which will 
eventually increase the overall cost of services. 

Heavy workload and 
di昀케culty in managing 
client expecta}on 

Workers must undertake deep cleaning of 
complexes almost every second or third day, in 
addi}on to the regular hygiene measures, 
resul}ng in their work almost doubling. Similarly, 
the manpower requirement is backed by 
increased demand for disinfec}on and cleaning 
services in the corporate environment. The 
Facility Management companies are witnessing a 
20% surge in fresh hires every month.  

Low Low Medium 

Source: Frost & Sullivan Analysis 

Outlook of Key End User Segments:  

Industrial, Public Administra}on (State government en}}es, municipal bodies and other government 
o昀케ces), Railways & Metros, Commercial O昀케ces, Retail, Airports, Healthcare, and Educa}onal Ins}tu}ons 
are the top end user segments that are an}cipated to drive the demand for Integrated Facility 
Management during the forecast period. These eight segments account for 88.1%  of the total Outsourced 
Integrated Facility Management Market in FY2023. 

Industrial/Manufacturing Segment: Special Economic Zones (SEZ) are a key element expected to fuel 
India's economic expansion. Special economic zones are regions that have been geographically designated 
to encourage investments, export-oriented industry, and to make doing business easier. Businesses in 
these regions bene昀椀t from unique regulatory and 昀椀nancial advantages, including tax exemp}ons, duty-
free exports, and investments in infrastructure, among others. The Indian government is shiving its 
a琀琀en}on to domes}c markets and manufacturing with the passage of the Development Enterprise and 
Services Hub (DESH) Bill 2022 and by upgrading the special economic zones to become World Trade 
Organisa}on (WTO) compliant. By incorpora}ng several economic zone types, such as special economic 
zones, coastal economic zones, and food and agriculture economic zones, the law is an}cipated to bring 
about a paradigm change. Investments in this segment and shiving focus towards opera}onal e昀케ciency 
and compliance are expected to lead to high outsourcing of maintenance ac}vi}es from the segment. This 
would create growth opportuni}es for Facility Management service providers in the long-term. 

Commercial O昀케ces Segment: Rapid urbanisa}on, growth in tourism and service sectors are driving the 
demand for commercial spaces in India. Increasing high-rise buildings and shared spaces are the current 
trends in the Commercial O昀케ce segment and these are expected to drive the demand for Facility 
Management services in this segment. New project comple}ons in CY2022 were 58.3 million square feet9, 

 
9h琀琀ps://www.jll.co.in/content/dam/jll-com/documents/pdf/research/apac/india/jll-q4-2022-o昀케ce-market.pdf 
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recording a year-on-year growth of 27.9%. The ins}tu}onal investments in o昀케ce assets were USD 1,927 
million in January – June 2023, up by 82.5 % from the same period last year10. 

Railways: India has the fourth-largest railway system in the world, followed by the USA, Russia, and China. 
As of January 2023, the Indian Railways had 13,523 passenger trains and 9,146 freight trains. Under the 
Union Budget 2023-24, a capital outlay of INR 2,400 billion11 (USD 29 billion) has been allocated to the 
Ministry of Railways. Exponen}al rise in passenger and freight tra昀케c is expected to be a key driver for 
investments in assets in the Railways segment. Railway passenger tra昀케c is projected to reach around 12 
billion per year by 2031 and freight tra昀케c is expected to cross 8,220 million tons by 2031.12 Six high-speed 
and high-capacity freight corridors are expected to be development over the next ten years. Government 
ini}a}ves such as the railway electri昀椀ca}on and diamond quadrilateral network of high-speed rail to 
connect major metros and business centers in India are expected to drive the growth opportuni}es for 
Facility Management services.  Metro Rails are also playing a pivotal role in enhancing quality of life and 
economic growth of the ci}es in India. Around 874 kilometers of metro railway network was opera}onal 
across 15 ci}es in India as of 2022.13 Metro Rail projects in Bengaluru, Chennai, Delhi, Mumbai, Kanpur, 
Pune, Noida, Lucknow, Kolkata, Kochi, Jaipur, Hyderabad etc., are under development and once completed 
would provide growth opportuni}es for Facility Management service providers. Manpower shortages, 
specialized skill sets required to maintain these systems and government9s focus to enhance opera}onal 
e昀케ciency and customer experience are expected to drive the outsourcing of Facility Management services 
in Railways and Metro segment, which would create tremendous growth poten}al for Integrated Facility 
Management solu}on providers.  

Healthcare Segment: This consists of hospitals, medical devices, clinical trials, telemedicine, medical 
tourism, health insurance and medical equipment. The Indian Healthcare sector is one of the key 
contributors to the economy and is growing at a steady rate due to its strong coverage, diverse services, 
and increasing expenditure by public as well private players.   

The Healthcare market in India is being driven by the rising prevalence of lifestyle diseases, increasing 
demand for a昀昀ordable healthcare delivery systems due to rising healthcare costs, technological 
advancements, the emergence of telemedicine, rapid health insurance penetra}on, government 
ini}a}ves like e-health, along with tax bene昀椀ts and incen}ves. 

The low cost of healthcare has led to an increase in medical tourism in the na}on, drawing people from 
all over the world. Further, due to its rela}vely low cost of clinical research, India has become a centre for 
research & development ac}vity for foreign businesses. 

Favorable investment policies such as the 100% FDI in construc}on of hospitals under the automa}c route 
and 100% FDI in green昀椀eld projects under the automa}c route have a琀琀racted signi昀椀cant investments. 
Around USD 8.7 billion14 investments have been received in hospitals and diagnos}c centers from April 

 
10h琀琀ps://www.outlookindia.com/business/ins}tu}onal-investment-in-real-estate-up-slightly-to-2-93-billion-in-jan-jun-jll-india-
news-298687 
11 h琀琀ps://www.ibef.org/industry/railways-presenta}on 
12 h琀琀ps://www.inves}ndia.gov.in/sector/railways 
13 h琀琀ps://www.mobilityoutlook.com/commentary/metro-railways-transforming-indias-urban-transporta}on/ 
14 h琀琀ps://www.inves}ndia.gov.in/sector/healthcare  
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2000 to March 2023. Investments in healthcare infrastructure are an}cipated to drive the demand for 
Integrated Facility Management services over the forecast period. Outsourcing rates are also expected to 
improve in this segment driven by the need for specialized skills, compliance and to ensure high-quality 
environment for pa}ent care. 

Exhibit 3.15: Medical Tourism Market, 2020 & 2026, India 

 

Educa}onal Ins}tu}ons Segment: India9s Educa}on industry is among the largest in the world and plays 
a signi昀椀cant role in balancing the socio-economic a琀琀ribute of the na}on. India9s Educa}onal industry is 
vast and diverse, with ins}tu}ons established to service the educa}onal needs of each age band, covering 
the preschool period, the K-12 school years, and higher educa}on and research. E-learning is an emerging 
segment that witnessed exponen}al growth in the past couple of years due to the COVID-19 pandemic. 
Between April 2000 and March 2023, the industry received equity FDI of USD 9.2 billion15. Government 
ini}a}ve such as the 100% foreign investments in Educa}onal segment, Revitalising Infrastructure and 
System in Educa}on (RISE), Educa}on Quality Upgrada}on and Inclusion Programme (EQUIP) and Na}onal 
Educa}onal Policy 2020 are all expected to bridge the gap in infrastructural demand, par}cularly in the 
government sector. With the increase in infrastructure assets and technology adop}on in the Educa}on 
segment, the demand for Facility Management services would increase in the long-term. Sophis}ca}on of 
assets in the segment is expected to drive the outsourcing of Facility Management, crea}ng opportuni}es 
for service providers. 

Airport Segment: The government of India announced that 100 addi}onal airports would be developed 
in the country by 2024 under the Ude Desh ka Aam Naagrik (UDAN) program.  

Ude Desh ka Aam Naagrik (UDAN) or Regional Connec}vity Scheme (RCS): UDAN-RCS is a regional airport 
development program of the Government of India, with the goal of le琀�ng the common ci}zen of the 

 
15 h琀琀ps://www.ibef.org/industry/educa}on-sector-india  
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country 昀氀y, to boost inclusive na}onal economic development, job growth, and air transport infrastructure 
development of all regions and states of the country. 

The UDAN program aims to provide connec}vity to the country's under-served and un-served airports by 
revitalising exis}ng airstrips and airports. It would result in a win-win result for all stakeholders involved 
by improving a昀昀ordability, increasing connec}vity, and providing more jobs. Under the program, 
Government intends to create addi}onal routes and more passengers for incumbent airlines, while there 
was the possibility of fresh, scalable business for start-up airlines.  

According to ra}ng agency Investment Informa}on and Credit Ra}ng Agency (ICRA), the number of new 
RCS routes that began opera}ons grew at a healthy rate, reaching 395 and 425 routes in FY2021 and 
FY202216, respec}vely. The central government spent a total of INR 26.1 billion17 on the UDAN scheme up 
to June 2022.   

NextGen Airports for Bharat (NABH): The government unveiled a new ini}a}ve in February 2018, called 
Nextgen Airports for Bharat Nirman, under which it plans to increase airport capacity in the country by 
more than 昀椀vefold to handle a billion trips each year. The three most important features of NABH Nirman 
are:  

• Land acquisi}on that is fair and equitable 

• A long-term master plan for airport and regional development 

• Economics that is balanced for all stakeholders. 

Exhibit 3.16: Upcoming Domes}c Airport Projects, India, FY2023 

Name of the 
Airport 

Area Project Cost Probable Date of 
Comple}on 

Patna Airport Construc}on of New Domes}c Terminal Building 
and other structures (Phase I and II) 

INR 12.17 billion  2024 

Dholera, 
Gujarat 

Development of New Green昀椀eld Airport INR 13.05 billion 2025 

Chennai 
Interna}onal 
Airport, 
Chennai 

Modernisa}on of Chennai Airport, Phase II INR 24.67 billion Part 1: 2023 

Part 2: 2025 

 Source: Annual Report of MoCA 2022-2023 (civilavia}on.gov.in)  

Priva}sa}on of Airports: Government of India is priva}sing airports in India to improve their opera}onal 
e昀케ciency, boost infrastructure development and to provide world-class services on par with interna}onal 

 
16 h琀琀ps://www.aai.aero/en/rcs-udan  
17 h琀琀ps://www.business-standard.com/ar}cle/economy-policy/over-10-mn-air-passengers-availed-bene昀椀t-of-udan-scheme-
govt-122072101064_1.html  
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standards. The government is expected to priva}se 20 - 25 airports in India between 2022 and 2025 under 
the Na}onal Mone}sa}on Pipeline, across Tier 1, Tier 2 and Tier 3 ci}es across India. This priva}sa}on 
e昀昀ort is expected to increase the outsourcing of airport management services and drive the business 
poten}al for Integrated Facili}es Management Market during the forecast period. 

Government Sector Outsourcing: The government sector is expected to provide high growth 
opportuni}es for Facili}es Management in the long-term. The Outsourced Integrated Facili}es 
Management Market opportunity from the government sector in FY2023 stood at INR 492,948.80 million 
and is expected to grow at a CAGR of 16.3% from FY2023 – FY2028 to reach INR 1,047,310.15 million.  The 
key segments contribu}ng to this opportunity are Industrial, Public Administra}on (State government 
en}}es, municipal bodies and other government o昀케ces), Airports, Educa}onal Ins}tu}ons, Healthcare, 
and Railways & Metros.  

Compe}}ve Landscape: 
Compe}}ve Structure: 

Indian Integrated Facili}es Management Market is highly fragmented with close to 400 - 500 companies 
opera}ng across the country. There are around 6 large companies comprising of Tier 1 category and have 
their presence across geographies and control about 9.4% of the total market. Tier 1 companies have 
country-wide presence and serve almost all the end-user segments and have a vast client base. Around 60 
- 70 companies belong to Tier 2 and have regional presence while more than 400 companies belong to 
Tier 3 category and operate in a small geographic zone, for example a single city or town. The market also 
witnesses the presence of both interna}onal and domes}c companies. Interna}onal companies sub-
contract majority of their services to gain access to various markets, manpower and customers in the 
region. 

Exhibit 3.17: Integrated Facility Management Market: Key Competitive Insights, India, FY2023 

A琀琀ributes Integrated Facili}es Management Market 

Number of Companies • Close to 500 

Major Market  
Par}cipants 

• Sodexo Facili}es Management Services  

• SIS Limited 

• Quess Corp 

• BVG 

• Updater Services India Limited (UDS) 

• Re Sustainability 

Other Notable Market Par}cipants • Krystal 

• Compass India Support Services  

• ISS Facility Services 

• Rentokil Ini}al 

• Anthony Waste 
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Facility Management Consultants/ Managing 
Agents 

• JLL 

• CBRE 

• Knight Frank 

• Cushman & Wake昀椀eld 

• Others 

• The above companies sub-contract Facility Management 
projects to companies like BVG etc. 

Key Compe}}ve  
Factors 

• Local market knowledge. 

• Reten}on of skilled workforce. 

• Statutory compliance. 

• Brand reputa}on. 

• Financial strength. 

• Ability to adopt advanced technologies. 

• Preven}ve maintenance techniques. 

• Ability to integrate end-to-end manpower & business 
services bouquet catering to en}re range of customer9s 
requirements. 

• Value-added services.  

• Customer reten}on: In Integrated Facili}es Management 
business, the most common form of contract is annual 
and therefore companies with the ability to retain clients 
have a compe}}ve advantage. 

Integrated Facili}es Management Market in India is highly fragmented and unorganized. Small and 
medium-sized companies dominate majority of the market. Driven by the need for an organised approach 
and demand for professional Integrated Facili}es Management Services, there is an on-going shiv in the 
market towards consolida}on. This is also an outcome of increase in customer awareness about the risks 
associated with unorganized service providers that are not compliant with the quality and safety 
standards. 

The competitive structure within the government segment is more organised than the total market. Major 

service providers to the government sector for Integrated Facilities Management Services in India are 

Sodexo, BVG, SIS Limited and Krystal. The government sector is prioritizing quality and service delivery for 

their clients and in order to achieve higher customer satisfaction, the sector is seeking out professional 

companies for Facilities Management. There is growing awareness about service level agreements (SLA) 

among the large customers since service level agreements are output-based in which their purpose is 

specifically defined on what the customer will receive. Key selection criteria for shortlisting companies in 

the government sector are industry experience, ability to serve large government contracts, capability to 

service multiple client locations under a single contract, and service quality among others. 
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Exhibit 3.18 Outsourced Integrated Facilities Management Market: Segmentation by Organised versus Un-

organised Segment, India, FY2023 & FY2028 (Percentage) 

 

Note: Organised segment consists of companies that are regulatory and tax compliant. Unorganised segment companies are not 
compliant with regulatory and tax requirements. 

Exhibit 3.19: Outsourced Integrated Facility Management Market: Compe}}ve Structure, India, FY2023 

 

   

 

 

 

 

 

 

 

 

Capital expenditure, compliance, capability expansion etc. are some of the cri}cal challenges faced by 
small and regional companies to scale up their businesses. The introduc}on of Goods and Services Tax 
(GST) in India is expected to bring in transparency, where clients are expected to use formal banking 
channels to pay for their services and manpower requirements, which would again enable growth of the 
organised segment.  



48 

 

In addi}on to this, the growing demand for integrated and single contact for all facility maintenance 
services, energy e昀케ciency, stringent quality and compliance standards, and the increased need for 
mechanised cleaning, is an}cipated to drive demand for organised Integrated Facili}es Management, 
which is expected to result in market consolida}on. This would amplify the growth opportuni}es for 
organised service providers such as Sodexo, Quess Corp, SIS Limited, BVG, UDS, ISS, Krystal etc.  

Market Share Analysis: 

Exhibit 3.20: Outsourced Integrated Facili}es Management Market: Market Share Analysis, FY2023, India 

 

The top four companies in the Integrated Facili}es Management Market are Sodexo, BVG, Quess Corp, and 
SIS Limited18. They have a combined market share of 6.8% of the total market in FY2023. 

Sodexo is the market leader in India with a share of 2.4% of the total market in FY2023. Their major service 
o昀昀erings are food related solu}ons and Facili}es Management. Their focus segments are corporates, 
healthcare organisa}ons, manufacturing loca}ons, and educa}onal ins}tu}ons. Service innova}ons, 
technology adop}on, industry experience, global service knowledge, customer-focused solu}ons are 
some of the unique compe}}ve advantages of Sodexo. 

BVG, the second largest Integrated Facility Management company, was founded in 1993 and is the leading 
Integrated Facility Management Solu}ons provider in India. Their other business lines include Emergency 
Response Services, Solid Waste Management and Special Projects. The company focuses on a wide range 

 
18 Re Sustainability, is not included in the above posi}oning analysis, as they are predominantly waste management 
solu}ons provider/ single service solu}on providers and do not o昀昀er sov services and hard services. 
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of end user segments such as automo}ve, healthcare, banks, chemicals, pharmaceu}cals, educa}onal, 
and government. BVG is a key service provider to government facili}es such as Rashtrapa} Bhavan, 
Parliament House, income tax o昀케ces, residences of key cons}tu}onal func}onaries, supreme court 
among others. Their key strengths include quality, technology, training, and sustainability focus. 

Quess Corp is the third largest player in the Integrated Facili}es Management Market in India. Quess Corp 
is a leading business services provider focusing on Facili}es Management, Workforce Management, 
Technology Solu}ons and Product Businesses. They have diversi昀椀ed business o昀昀erings under Facili}es 
Management, similar to all the major companies in this market. Industry experience, technology driven 
solu}ons, designing bespoke solu}ons for their clients, employee training and skill enhancements are 
some of the compe}}ve advantages of Quess Corp. 

SIS Limited is the fourth largest Integrated Facili}es Management company in India providing cleaning, 
housekeeping, technical and pest control services under Integrated Facility Management contracts. The 
Integrated Facility Management services are provided through Dusters Total Solu}ons Services, SMC 
Integrated Facility Management Solu}ons Limited, RARE Hospitality, Adis and TerminixSIS. The company 
provides best-in-class technology solu}ons, have developed robust processes, Standard Opera}ng 
Procedures (SOP) guidelines and compliance, and is led by an experienced management team. They are 
prominent in healthcare, educa}on, manufacturing, IT/ ITeS, retail, pharmaceu}cal, and data center 
segments. 

Krsytal is the eighth largest player in the Integrated Facili}es Management Market in FY2023 in terms of 
revenues as on March 2023. 19 The company has a diversi昀椀ed business o昀昀ering ranging from Integrated 
Facili}es Management such as Sov Services, Hard Services, City Maintenance Services, Warehouse 
Management Services, Airport Management Services etc., to Sta昀케ng Services and Manned Guarding 
Services. It is one of the leading Integrated Facili}es Management Services companies, with a focus on 
Healthcare, Educa}on, Public Administra}on (State government en}}es, municipal bodies and other 
government o昀케ces), Airports, Railways & Metro Infrastructure and Retail sectors. They provide a 
comprehensive range of Integrated Facility Management service o昀昀erings across mul}ple sectors and 
consequently are among the select companies in India that have a wide geographic presence and customer 
base, catering to almost all end user segments, as on March 31, 2023. Krystal is among the few integrated 
services companies that provide Facility Management services to commercial complexes and shopping 
malls across the country. Krystal9s strengths in the market include their ability to provide bespoke solu}ons 
for Integrated Facility Management requirements, sourcing from OEMs at compe}}ve prices due to 
excellent long-term rela}ons, best-in-class products, and adop}on of smart technology. They are a key 
solu}ons provider to the government sector and have a track record of execu}ng large contracts and are 
among select companies in India to qualify for and service large, mul}-loca}on government projects. They 
also have a strong track record of high employee sa}sfac}on and improving reten}on rates. Krystal is also 
among the league of the fastest growing Integrated Facility Management companies in India, registering 
a CAGR of 22.5% in terms of revenue growth during FY2021 – FY2023. Krystal9s 昀椀nancial performance in 
FY2022 was be琀琀er than most of their peers, who had been impacted by COVID-19. 

 
19 Re Sustainability, Anthony Waste, and Rentokil are not included in the above posi}oning analysis, as they are 
predominantly water and wastewater treatment solu}ons provider/ waste management solu}ons provider/ single 
service solu}on providers and do not o昀昀er sov services and hard services. 
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Growing investments in end user segments, increasing outsourcing from government sector, widening 
scope of facility services are all expected to favour the business growth of the organised companies in 
Integrated Facili}es Management Market in the long-term. All major companies are equipping themselves 
to capitalise on this growth opportunity by adop}ng technology, enhancing skills and service delivery, 
focusing on customer experience among others. 

Key Financial Metrics:  
Exhibit 3.21: Outsourced Integrated Facili}es Management Market: Financial Informa}on of Major Companies, 

India, FY2022 

Company Name Revenues 

from 

Operations

, INR Mn, 

FY2022 

EBITDA 

Margin, 

FY2022 

Return on 

Capital 

Employed, 

FY2022 

Return on 

Equity, 

FY2022 

Working 

Capital 

Days, 

FY2022 

Net 

Debt/EBI

TDA, 

FY2022 

Sodexo 20,087.67 3.17% 12.95% 15.45% 40.51 5.54 

SIS Limited 100,590.76 4.98 % 14.85% 15.71% 23.66 4.22 

Quess Corp 136,917.80 4.59% 14.31% 9.77% 19.38 3.80 

BVG 20,309.19 14.25% 26.88% 13.37% 116.94 3.18 

UDS 14,835.52 5.27% 15.40% 16.59% 30.60 5.10 

Compass India^ 3,711.00 -1.05% -1.89% -0.08% 101.14 61.33 

ISS Facility Services 8,884.35 2.90 % 10.06% 9.30% 90.05 0.82 

Krystal 5,526.76 8.22 % 25.03% 17.37% 51.0 0.85 

^Compass financial ratios represent Compass Group9s Facility Management business only, managed under the name Compass 

India Support Services.   

Re Sustainability, Anthony Waste, and Rentokil are not included in the above financial analysis, as they are predominantly water 

and wastewater treatment solutions provider/ waste management solutions provider/ single service solution providers and do 

not offer soft services and hard services. 

For financial ratios, FY2022 is used as this was the latest common year for which financial statements were available for all 

companies. 

EBITDA margin is calculated as pro昀椀t before tax + 昀椀nance cost + deprecia}on & amor}sa}on – other income /revenue from 
opera}ons. 

Return on capital employed is calculated as earnings before income and tax (EBIT)/ (total assets - current liabili}es). 

Return on equity is calculated as net income or PAT/shareholders9 fund. 

Working capital days is calculated as (current assets – current liabili}es) * 365/ revenue from opera}ons. 

Net Debt is calculated as Total Liabili}es – Cash and Cash Equivalents 

EBITDA is pro昀椀t before tax + 昀椀nance cost + deprecia}on & amor}sa}on  

EBITDA, ROCE, ROE, and Working Capital Days are calculated based on overall company revenues and not from segmental 
revenues. 
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Companies are listed in the order of revenues from Integrated Facili}es Management business for FY2023 

Source: Company Annual Reports  

Exhibit 3.22: Outsourced Integrated Facili}es Management Market: Financial Informa}on of Major Companies, 
India, FY2023 

Company Name Revenue from 

Operations, IN 

Mn, FY2023 

Reven

ue 

CAGR, 

FY21 – 

FY23 

PAT 

CAGR, 

FY21 – 

FY23 

EBITDA 

Margin, 

FY2023 

Return 

on 

Capital 

Employ

ed, 

FY2023 

Return 

on 

Equity, 

FY202

3 

Working 

Capital 

Days, 

FY2023 

Net 

Debt/E

BITDA, 

FY202

3 

Sodexo 24,607.43 21.39% NA NA NA NA NA NA 

SIS Limited 113,457.80 11.49% -2.86% 4.42% 11.58% 14.85% 31.64 5.08 

Quess Corp 171,583.87 25.83% 73.93% 3.73% 11.66% 8.16% 15.82 4.43 

BVG 23,097.03 17.85% 17.92% 12.78% 23.15% 12.37% 124.58 2.81 

UDS 21,300.00 32.68% NA 4.41% 7.07% 8.92% 41.42 11.68 

Compass India^ 4,267.65 12.90% NA NA NA NA NA NA 

ISS Facility Services 9,994.95 6.29% NA NA NA NA NA NA 

Krystal 7,076.36 22.54% 51.17% 7.70% 28.82% 23.18% 25.0 0.00 

^Compass financial ratios represent Compass Group9s Facility Management business only, managed under the name Compass 

India Support Services  

Re Sustainability, Anthony Waste, and Rentokil are not included in the above financial analysis, as they are predominantly water 

and wastewater treatment solutions provider/ waste management solutions provider/ single service solution providers and do 

not offer soft services and hard services. 

EBITDA, ROCE, ROE, and Working Capital Days are calculated based on overall company revenues and not from segmental 
revenues. 

Companies are listed in the order of revenues from Integrated Facili}es Management business for FY2023 

NA – Not Available 

Source: Company Annual Reports  
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CHAPTER 4: OVERVIEW OF SOFT SERVICES MARKET IN INDIA 

Market Size and Revenue Trend: 
Sov Services segment was es}mated at INR 163,200.0 million in FY2023 and has recorded at CAGR of 6.1% 
from FY2018 – FY2023. COVID-19 impact on the Sov Services segment is es}mated to be de-growth of 
14.8% in FY2021. 

Exhibit 4.1: Outsourced Soft Services Market: Historic and Forecast Revenue Trend, FY2018 – FY2028, India 

 

Indian Commercial O昀케ce segment witnessed strong recovery in terms of resuming work from o昀케ce in the 
past year. This resulted in a high growth in Housekeeping/ Cleaning and Disinfec}on Services demand. 
With the ongoing trend of hybrid work model, the demand for these services from the O昀케ces segment is 
an}cipated to remain high in the forecast period. Based on the analysis of market growth enablers and 
investments in key end user segments, the market is expected to reach INR 325,078.17 million by FY2028, 
recording a CAGR of 14.8%. 

Market Segmenta}on by Services: 
Housekeeping/ Cleaning / Janitorial services are the largest contributors in Sov Services segment with a 
market share of 75.3% and this segment is expected to maintain its domineering posi}on during the 
forecast period. 
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Exhibit 4.2: Outsourced So昀琀 Services Market: Segmenta}on by Service Types, FY2023, India 

 

Housekeeping/ Cleaning Services: 

Growing importance for clean and hygienic workplaces are driving the demand for housekeeping/ cleaning 
services. A hygienic business environment increases concentra}on and boosts produc}vity by reducing 
stress and fear, par}cularly during pandemics like the COVID-19.  Housekeeping/ cleaning service delivery 
has evolved in the past by adop}ng technological solu}ons. Lots of innova}ons in cleaning tools and 
machines have assisted human resources to achieve excellent service delivery in terms of quality and has 
enhanced produc}vity among the 昀椀eld workers.  

Sanita}on Services: 

Workplace hygiene received greatest a琀琀en}on during the pandemic and as a result commercial o昀케ces 
across sectors created high demand for Sanita}on services in the past couple of years. Sanita}on services 
demand from Commercial segment is expected to remain high during the forecast period. Demand from 
other segments such as Hospitals, Retail, Hospitality, and Industrial segments are also expected to be high 
for Sanita}on services as they have started 100% opera}ons and are wan}ng to maintain high standards 
for hygiene to prevent infec}on. 

Landscaping & Gardening Services: 

Increasing per capita income, changing and progressive lifestyle have resulted in high growth for 
Landscaping and Gardening Services in India. Aesthe}cally appealing landscaping is being desired across 
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all premium projects across Commercial and Residen}al segments. Rapid urbanisa}on and 
industrialisa}on have led to the increasing boom in malls, green corridors, amusement parks, commercial 
o昀케ces and residen}al townships, that are seeking landscaping services. 

Market Segmenta}on by Government versus Private: 
Sov Services segment is dominated by the private sector with a share of 64.6% of the total market in 
FY2023. Commercial O昀케ces, Healthcare, Industrial, Airports, and Residen}al segments are the key 
contributors of the Sov Services demand across private and government segments. 

Exhibit 4.3: Outsourced So昀琀 Services Market: Segmenta}on by Government versus Private, FY2023, India 

Compe}}on Overview and Market Share Analysis:  
Most of the Integrated Facili}es Management companies provide Sov Services across India, and the top 
昀椀ve companies in this segment are BVG, SIS Limited, Quess Corp, UDS, and Sodexo. These 昀椀ve companies 
account for a combined share of 19.8% of the total market in FY2023.  

Sov Services is extremely fragmented in India with the market leader BVG having a share of 4.4% of the 
total market in FY2023. Krystal is the sixth largest Sov Services company with a market share of 2.6% in 
FY2023. 
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Exhibit 4.4: Outsourced So昀琀 Services Market: Market Share Analysis, FY2023, India 
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CHAPTER 5: OVERVIEW OF HARD SERVICES MARKET IN INDIA 

Market Size and Revenue Trend: 
Hard Services segment was es}mated at INR 270,000.00 million in FY2023 and has recorded at CAGR of 
5.7% from FY2018 – FY2023. COVID-19 impact on the Hard Services segment is es}mated to be de-growth 
of 8.8% in FY2021. Investments in end user segments, growing importance of energy e昀케ciency, net zero 
and lowering carbon emissions are expected to broaden the scope of Hea}ng, Ven}la}on & Air-
condi}oning services within Hard Services and this would be a key growth driver during the forecast 
period. Sustainability Development Goals and ini}a}ves to achieve this target would be a key enabler for 
the City Maintenance Services segment in the long-term. The Hard Services Market is expected to reach 
INR 470,734.77 million by FY2028, recording a CAGR of 11.8%. 

Exhibit 5.1: Outsourced Hard Services Market: Historic and Forecast Revenue Trend, FY2018 – FY2028, India 

 

Market Segmenta}on by Services: 
City Maintenance Services are the largest with the Hard Services segment with a share of 54.1% of the 
total market in FY2023. Mechanical, Electrical & Plumbing services including Hea}ng, Ven}la}on & Air-
condi}oning were the most predominant solu}ons provided under Hard Services historically. However, in 
the past decade the segment has evolved to include diverse range of services were provided to adopt to 
the evolving built environment that includes 昀椀re, smoke, and carbon monoxide detec}on systems, 
automated 昀椀re昀椀gh}ng/昀椀re suppression systems, extra-low voltage / low voltage, and medium voltage 
systems, such as building automa}on system, security systems (access control, CCTV), ligh}ng control 
systems, power distribu}on, switchgears, generators, transformers, lightning protec}on, data and voice 
cabling etc. This widens the scope of services provided and thereby opportuni}es under Hard Services. 
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Exhibit 5.2: Outsourced Hard Services Market: Segmenta}on by Service Types, FY2023, India 

 

City Maintenance Services: 

Municipal Wastewater (Sewage) Treatment Solu}ons:  

The Indian Municipal Wastewater Treatment Solu}ons Market is in the growth stage driven by rapid 
urbanisa}on and associated economic ac}vi}es, and groundwater deple}on will contribute to market 
growth in the coming years. The market is switching gears from price to value. With more private 
par}cipa}on, the number of build, operate, transfer (BOT) and build, own, operate, and transfer (BOOT) 
projects spanning 15 to 30 years is on the rise. These projects reshape the market landscape from price-
driven to value and performance oriented. Public-private partnerships (PPP) in the municipal segment 
o昀昀er a solu}on in which private companies, municipali}es, and consumers bene昀椀t. Private companies 
receive business opportuni}es to design and deliver innova}ve solu}ons, while municipali}es and 
consumers bene昀椀t from improved e昀케ciencies and e昀昀ec}veness through innova}on, responsibility-
sharing, and 昀椀nancing. 

Key factors driving the growth in the Municipal Wastewater Treatment Solu}ons Market are favourable 
government policies, aging infrastructure and low opera}onal e昀케ciency, and limited wastewater network 
coverage and treatment infrastructure. 

Government policies and ini}a}ves: With water becoming a scarce commodity, the Indian government 
develops water policies and undertakes ini}a}ves to reduce water stress. It established the Na}onal Water 
Mission (NWM) in 2011 to ensure that a considerable share of industrial water demand is met through 
recycling enuents and domes}c sewage. The government has ini}ated the rejuvena}on of na}onal rivers, 
such as the Ganga and Yamuna, with Namami Gange and the Na}onal River Conserva}on Plan (NRCP). It 
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also strives for sustainability through Swachh Bharat Mission, Jal Jeevan Mission, and Na}onal Smart Ci}es 
Mission, which would create demand for wastewater treatment equipment. Under the na}onal 
infrastructure pipeline (NIP), INR 9.4 trillion20 worth of water and wastewater treatment projects are 
expected to be implemented as of July 2023 by the Government of India. 

Aging infrastructure and low opera}onal e昀케ciency: India have long followed a build-neglect-rebuild 
approach in its wastewater infrastructure, resul}ng in subop}mal opera}ons. India has a sewage 
treatment installed capacity of 31,841 million litres per day as of 2021 and about 4,972 million litres per 
day21 is non-opera}onal. The inability to retro昀椀t and replace wastewater treatment plants because of }ght 
budgets has led to poor performance in exis}ng infrastructure. With municipal corpora}ons and urban 
local bodies lacking the necessary workforce for plant opera}on & maintenance, the retro昀椀t and opera}on 
& maintenance of exis}ng sewage treatment plants present growth opportuni}es for water and 
wastewater treatment solu}on providers. 

Limited wastewater network coverage and treatment infrastructure: Domes}c sewage treatment in 
urban areas is insu昀케cient, with only 28% of generated wastewater undergoing treatment in urban India 
as per a Central Pollu}on Control Board (CPCB) report }tled Na}onal Inventory of Sewage Treatment 
Plants published in March 2021. CPCB has iden}昀椀ed highly polluted river stretches to be in and around 
large urban areas. Growth opportuni}es to build wastewater treatment capacity exist, especially for 
wastewater recycling and reuse for applica}ons such as process water, landscaping, and toilet 昀氀ushing. 

Exhibit 5.3: Sewage Genera}on and Treatment Capacity, Urban India, 2020 

 

Note: the % values indicate the gap in treatment capacity; This is the most recent, published, government 
and credible source available  

 
20 h琀琀ps://indiainvestmentgrid.gov.in  
21 Na}onal Inventory of Sewage Treatment Plants June 2020 (cpcb.nic.in) 
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New business models are further driving market growth. Municipal corpora}ons/ urban local bodies (ULB) 
have been procuring projects through a hybrid annuity model (HAM) that combines engineering, 
procurement & construc}on (EPC) and BOT models. The Indian government will contribute 40% of the 
project cost in annual payments while private companies will foot the bill for the remaining 60%. For 
example, the Sarai 14 million litres per day sewage treatment plant in Haridwar was developed through 
hybrid annuity model in 2019 under the Na}onal Mission for Clean Ganga (NMCG). The success of hybrid 
annuity models could help municipal organisa}ons overcome 昀椀nancial constraints and accelerate the 
demand for water infrastructure in India. 

Solid Waste Management Solu}ons:  

Municipal Solid Waste (MSW), commonly known as garbage or trash is a waste from everyday items that 
is discarded by us. Our daily ac}vi}es give rise to a variety of solid wastes of di昀昀erent physicochemical 
characteris}cs, which harm the surroundings unless properly managed and processed. Urbanisa}on is a 
cri}cal factor driving the municipal solid waste genera}on in the country. Changing lifestyle pa琀琀erns, 
increasing disposable incomes, have paved way for consumerism, and have also contributed to waste 
genera}on in urban India. Municipal solid waste genera}on is expected to grow at a CAGR of 8.2% from 
FY2023 to FY2028 to reach 105 million metric tonnes per annum.  

Exhibit 5.4: Municipal Solid Waste Genera}on Volume, India, FY2023 – FY2028 

 

Di昀昀erent services provided under municipal solid waste management contracts include collec}on and 
transporta}on of waste, processing or waste treatment and disposal.  

• Currently the Indian market is }lted towards waste collec}on and transporta}on only. Use of 
digital plavorms such as websites and mobile apps for on-demand waste collec}on is becoming 
increasingly common. Also, use of IoT in a few projects in India has been successful the penetra}on 
of technology is expected to increase during the forecast period.  
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• Waste processing / treatment is very limited currently and has higher poten}al for growth in the 
coming years. Waste Management Rules 2016 have given due importance to waste processing 
and treatment segment by manda}ng bulk waste generators to ensure their waste is processed at 
a common treatment facility located within a 75k kilometre range. These rules have also mandated 
industries to procure recycled waste (such as refuse derived fuel (RDF) for co-burning in cement 
kilns) from plants located within 100 kilometres of their setups, if any. Such ini}a}ves are expected 
to facilitate the growth of this segment in the value chain in India, which is currently at a very 
nascent stage.  

• Waste collected that does not undergo any treatment, rejects from compost, RDF and waste-to-
energy plants are disposed in land昀椀lls. Very few municipali}es have adopted scien}昀椀c land昀椀lls 
along with closure and post-closure maintenance of land昀椀lls. Majority of the municipal 
corpora}ons are yet to adopt scien}昀椀c land昀椀lls for waste disposal. Hence, this segment holds 
signi昀椀cant opportunity for growth in coming years.  

Major factors driving the demand for solid waste management in India are government schemes and 
ini}a}ves, regula}ons, and awareness on social and environmental health. 

Government Schemes/ Budget Alloca}ons: Many development schemes to improve the standards of 
waste management in India have been announced. Atal Mission for Rejuvena}on and Urban 
Transforma}on (AMRUT) Scheme, Swachh Bharat Mission, and Smart City Mission coupled with 
government subsidies for projects such as Waste-to-Energy, have been the key driving factors in increasing 
private-sector par}cipa}on. Smart City Mission is facilita}ng local municipali}es in adop}ng smart 
technologies (e.g., Radio Frequency Iden}昀椀ca}on and GPS) in city9s integrated waste management system.  
In the Budget FY2023-2024, under Saptarishi, the government has proposed to develop 500 new Waste to 
Wealth plants will be established under the GOBARdhan scheme for promo}ng circular economy. These 
will include 200 compressed biogas plants, 75 in urban areas, 300 community or cluster-based plants with 
a total investment of INR 100.00 billion22. Government9s commitment to achieve net-zero by 2070 is also 
a key factor expected to drive the demand for waste management services in the long-term. 

Government Regula}ons: In 2016, the Indian Government revised speci昀椀c regula}ons for each type of 
waste; municipal, hazardous, bio-medical and e-waste. These regula}ons have broadened their scope, 
de昀椀ned every stakeholder9s role and accountability clearly and laid out }me bound targets for e昀昀ec}ve 
implementa}on of all direc}ves. Moreover, the Ministry has been recep}ve to industry feedback and quick 
in announcing further amendments to Rules 2016 (e.g., Bio-medical and E-waste regula}ons) to ensure 
be琀琀er on-ground implementa}on. 

Environmental and Social Awareness: Environmental and social awareness about e昀昀ec}ve waste 
management has increased over the years. Municipal corpora}ons have ini}ated programs to create 
awareness among households. Durg and Raipur Municipal corpora}ons have included Informa}on 
Educa}on and Communica}on ac}vi}es as part of the scope of services outsourced to private companies 
for municipal solid waste management. Such Informa}on Educa}on and Communica}on programs by 

 
22 h琀琀ps://pib.gov.in/PressReleasePage.aspx?PRID=1895790  
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municipali}es and special campaigns conducted by non-governmental organisa}ons and social ac}vists 
are an}cipated to create more awareness about the e昀昀ects of improper waste disposal. 

Mechanical, Electrical & Plumbing and Hea}ng, Ven}la}on & Air-condi}oning Services:  

The growing need for energy management and reduc}on of the building opera}ng cost has increased the 
focus on preven}ve maintenance which is now a lucra}ve area for growth in Hea}ng, Ven}la}on and Air-
condi}oning maintenance services. Addi}onal equipment such as solar, gas, electric-powered hot water 
generators and roof-top solar photovoltaic power systems, in line with the construc}on market trends are 
adding to complexity of building maintenance and at the same }me increasing the poten}al for 
Mechanical, Electrical & Plumbing Maintenance Services.  

Pest Control Services: 

Pest control services are designed to eliminate the risks of contamina}on and destruc}on from pests such 
as termites, rodents, mosquitoes, cockroaches, birds, wood borers, bees, 昀氀eas, and ants. These services 
safeguard humans from several diseases by disrup}ng the breeding cycles of pests. The Pest Control 
Services Market in India is forecast to grow rapidly over the next 昀椀ve years. Key end user segments 
contribu}ng to the growth of Pest Control Services are Food Industry, Hotels, Educa}onal Ins}tu}ons, 
Healthcare, Retail, Construc}on and Commercial O昀케ces. 

Strong macro-economic growth, popula}on growth, urbanisa}on, expanding middle class, government 
ini}a}ves such as the Swachh Bharat Abhiyan Ini}a}ve and investment in food and pharmaceu}cals 
segment are the major drivers for the future growth in Pest Control Services Market. 

Stringent rules to uphold proper hygiene standards are being implemented in response to growing 
concerns about the safety of food and the e昀昀ec}veness of sani}sa}on in workplaces, hospitals, hotels, 
and restaurants. In order to prevent contamina}on and uphold clean and sanitary manufacturing and 
supply prac}ses, the implementa}on of such rules is pressuring businesses in the food manufacturing 
industry and other sectors to invest in e昀케cient pest control services. 

Façade Cleaning Services: 

Façade Cleaning Services include high-rise and low-rise window cleaning, atrium cleaning, high dus}ng, 
pressure washing among others. The most predominant service is the cleaning of the front face of a 
building which is usually layered with glass, stone or wood.  The key factor driving the demand is to protect 
the appearance of the building and also to help prevent corrosion of the materials by proper }mely 
cleaning. Key end users contribu}ng to the demand are Commercial O昀케ces, Shopping Malls, High-rise 
Buildings, Educa}onal Ins}tu}ons etc. 

Market Segmenta}on by Government versus Private: 
Hard Services segment is dominated by the government sector due to the presence of City Maintenance 
Services and the increase in outsourcing from government sector for Facility Management services. 
Municipal Corpora}ons and Urban Local Bodies are the major clients for City Maintenance Services. 
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Exhibit 5.5: Outsourced Hard Services Market: Segmenta}on by Government versus Private, FY2023, India 

Compe}}on Overview and Market Share Analysis:  
The compe}}ve structure is very similar to the Sov Services segment – extremely fragmented. But the 
nature of players in this segment is slightly di昀昀erent - single services solu}on providers such as City 
Maintenance, Pest Control, Mechanical, Electrical & Plumbing Services etc. dominate this segment. For 
example, the top two companies in this segment Re Sustainability (Ramky Enviro) and Anthony Waste are 
predominantly into waste management services and water and wastewater treatment solu}ons and 
services business, and do not provide Facility Management services such as Sov Services, Mechanical, 
Electrical & Plumbing Services and Pest Control Services. Rentokil Ini}al, another major player in Hard 
Services segment is mainly into Pest Control Services. Major Integrated Facility Management Services 
companies present in Hard Services are BVG, SIS Limited, Sodexo, Quess Corp, ISS, UDS, Compass, Krystal 
among others. 
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Exhibit 5.6: Outsourced Hard Services Market: Market Share Analysis, FY2023, India 
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CHAPTER 6: OVERVIEW OF OTHER SERVICES MARKET IN INDIA  
Market Overview: 
Market De昀椀ni}ons: 

Other Services includes four services such as Catering Services, Warehouse Management Services, 
Produc}on Support Services, and Airport Management Services. 

1. Catering Services: This is de昀椀ned as the business of preparing food and providing food services to 
di昀昀erent events across end users.  

2. Warehouse Management Services: This includes providing Facility Management services to 
warehouses. 

3. Produc}on Support Services: This is de昀椀ned as supplying the workforce to the manufacturing 
companies for produc}on support, material handling, maintenance, u}li}es etc. 

4. Airport Management Services: This is de昀椀ned as managing airport passenger tra昀케c and mul}level 
vehicle parking facili}es in airports. 

Market Size and Revenue Trend: 
The market size is valued at INR 547,600.00 million in FY2023 and is forecast to grow at a CAGR of 15.8% 
from FY2023 - FY2028 to reach INR 1,140,065.33 million. 

Exhibit 6.1: Other Services Market: Historic and Forecast Revenue Trend, FY2018 – FY2028, India 

 

Major factors an}cipated to contribute to this growth are increasing investments in end user segments 
such as Retail, Commercial, and Airports, expected increase in outsourcing rates, and growing disposable 
incomes. Catering Services is the largest segment with a market share of 52.5% of the total market in 
FY2023. 
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Exhibit 6.2: Other Services Market: Market Segmenta}on by Service Types, FY2023, India 

 

Compe}}ve Overview and Market Share Analysis: 

The market is characterised by the presence of the di昀昀erent compe}tor types – Facility Management 
companies, sta昀케ng companies, companies specialising in single services such as Parking Management, 
and Catering. Among the Integrated Facili}es Management companies, Sodexo is the market leader with 
a share of 2.8% of the total market in FY2023. Other major companies in this segment are Quess Corp, SIS 
Limited, Compass, UDS, BVG, CRCL, ISS, Krystal among others. 

Exhibit 6.3: Other Services Market: Market Share Analysis, FY2023, India 
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Catering Services Market: 
Market Size and Revenue Trend:  

Growth in the Indian economy and rising investments in services, industry, educa}on, and tourism sectors 
have played a crucial role in the growth of Catering Services Market. India9s high growth trajectory has 
resulted in industries and o昀케ces moving to semi-urban area of ci}es and this has fueled the demand for 
on-site kitchens to serve employees who must travel long distances to reach o昀케ce loca}ons.  

The growth in Mee}ngs, Incen}ve, Conferences, and Exhibi}ons (MICE) tourism has also propelled the 
growth of the Catering Services Market in India. The country9s infrastructure facili}es are improving 
consistently and are on par with the developed countries that enable India to host world-class events. The 
Ministry of Tourism has formulated the Na}onal Strategy for MICE Industry, which is expected to bolster 
growth in the long-term and this would eventually drive the demand for Catering Services. 

The Catering Services Market in India is es}mated at INR 287,600.00 million in FY2023. The market grew 
at a CAGR of 12.8% from FY2018 – FY2023.   

Exhibit 6.4: Outsourced Catering Services Market: Historic and Forecast Revenue Trend, FY2018 – FY2028, India 

 

Note: The market size does not include catering services provided for weddings and other personal 
func}ons, and in-昀氀ight catering. 

Hybrid work models are the trend today and in昀氀uenced by COVID–199s social distancing norms, the 
catering companies introduced packed meals – these are freshly cooked nutri}ous meals cooked at central 
kitchens and packed for employees. This replaced the tradi}onal on-site food serving, which resulted in 
large gatherings during lunch breaks. Digital solu}ons such as mobile applica}ons introduced by catering 
companies allowed customers to customise their meals as well. These trends are expected to grow un}l 
the medium-term. 
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Post the global pandemic, there is an increasing focus on emo}onal health and overall health. This is seen 
par}cularly in educa}onal segment where the relevant stakeholders want to imbibe the habit of healthy 
ea}ng from the early stages of child9s growth. To this extent, several companies in the market are 
developing bespoke meal plans to create unique food experiences, which are not just healthy and tasty 
but visually appealing too, to meet the emo}onal, func}onal, and social requirements for students at 
educa}onal ins}tu}ons. 

Factors such as change in lifestyles, dual earning families that prefer ea}ng at o昀케ce premises, shiv in real 
estate trends and increase in disposable incomes to a昀昀ord a leisure lifestyle are the major demand drivers. 
The market is expected to reach INR 632,823.33 million by FY2028 growing at a CAGR of 17.1% from 
FY2023 – FY2028. Within the Catering Services market, Corporate Catering segment is expected to witness 
high growth which would be driven by the growth in Services segment. 

Market Segmenta}on by Government versus Private:  
Majority of the Catering Services demand is from the government sector, driven by the Railways segment. 
The private sector includes providing food services to commercial o昀케ces, corporate cafes, educa}onal 
ins}tu}ons, corporate events such as mee}ngs, training programs, exhibi}ons, conferences, and awards 
programs among others. 

Exhibit 6.5: Outsourced Catering Services Market: Segmenta}on by Government versus Private, FY2023, India 

 

 

Compe}}ve Overview: 

The Catering Services market is highly fragmented with close to 60-70% of the total market dominated by 
unorganised companies and the remaining 30-40% of the market with organised companies. Within the 
organised segment, Sodexo, ISS, CRCL, Krystal, Proodle Hospitality, Comprehensive Support Services (CSS), 
ISG Hospitality Service, Compass, and Quess Corp are some of the major players. Catering companies are 
promo}ng locally sourcing of farm products and networking with vendors who are climate change 
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conscious as a unique selling propor}on to lure customers par}cularly the millennials and Zen-Y 
customers. 

Warehouse Management Services Market: 
Market Size and Revenue Trend: 

Warehouse Management is cri}cal in achieving a company9s produc}vity objec}ves. Warehouse 
Management Services help organisa}ons in moving goods through a warehouse at maximum speed and 
op}mising every stage of the ful昀椀lment process. It also adds e昀케ciency, uniformity, and quality control to 
the process. The most crucial bene昀椀ts of outsourcing warehouse management include: 

• Inventory Accuracy and Control: One of the key features of warehouse management is improved 
stock control and tracking. That in turn helps in be琀琀er opera}ons and smooth 昀氀ow of business 
ul}mately resul}ng in customer sa}sfac}on in the long run. Also, it eliminates any poten}al 
opera}ng costs generated as a result of any errors, which can boost earnings and lower costs. 

• E昀케cient Management of Warehouse Space: Maintaining enough storage space is cri}cal to 
running a successful warehouse.  

• Improving Customer Service: Outsourcing will op}mise paper work associated with }ckets, 
packing lists and reports to name a few.  It will enable streamlining all procedures from order to 
delivery; product availability may be more precise by providing customers with de昀椀nite delivery 
dates, resul}ng in less customer complaints and overall enhanced customer service. 

• Reduce Lost Inventory: As a result of streamlined warehouse opera}ons, each item in the 
warehouse in tracked and this results in reduc}on in lost inventory.  

• Cost Savings:  Outsourcing these services will help companies in reducing their direct manpower 
cost but at the same }me will bene昀椀ts from professional services o昀昀ered by the specialist 
companies. 

Exhibit 6.6: Warehouse Management Services Market: Historic Revenue Trend, FY2018 – FY2028, India 
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The market for Warehouse Management Services is valued at INR 120,000.00 million for FY2023. The 
COVID-19 impact on the market is -14.8% in FY2021. 

Key factors driving the demand for Warehouse Management Services are increasing in warehousing space, 
rise in 3PL and 4PL services, growth in Fast Moving Consumer Goods (FMCG) and E-Commerce sectors in 
India. 

Growth in Warehousing: Warehousing in India is still at a nascent stage and offers immense growth 

potential driven by investments in sectors such as E-Commerce, Fast Moving Consumer Durable (FMCD), 

FMCG, Manufacturing and Retail. India9s per capita warehousing stock is at 0.02 square meters while the 

USA, China and the UK have 4.4 square meters, 0.8 square meters and 1.09 square meters respectively23. 

This low penetration makes India9s warehousing market more attractive, and this is complemented by the 

increase in per capita income and population growth.  

Growth in FMCG Market: FMCG is the 4th largest sector in India. The FMCG market is valued at USD 56.8 

billion24 in December 2022 and the market is expected to grow at a CAGR between 27 – 29% through 

FY2027. Major factors driving the demand are favourable government policies, a growing rural market 

and youth population, new branded products, and growth of E-Commerce platforms. 

Rise in 3PL and 4PL Services: The Indian 3PL market is expected to grow at a CAGR of about 8 - 10% from 

2023 – 202825.  Growth in Manufacturing, FMCG, Retail, and E-Commerce industries are likely to propel 

the growth for 3PL and 4PL services. Indian businesses are looking for new logistical capabilities and 

complex solutions from 3PL service providers to help them manage supply chain processes more 

effectively, reduce traditional logistics costs, and handle more complex tasks. 

While manufacturing was one of the early adopters of 3PL and 4PL services, other industries are likely to 

benefit from outsourcing their supply chain management to experts, allowing them to focus on rebuilding 

and strengthening their core businesses. Furthermore, the transformation of these service providers into 

key partners, providing expert, end-to-end solutions ranging from documentation, tracking, warehousing, 

legal compliance, etc. at competitive rates, would make them a strategic choice for most businesses, 

propelling demand for 3PL/4PL.  

Growth in E-Commerce Sector: The growth in the Indian E-Commerce industry is fueling the demand as 

well as the development of the warehousing and logistics sector in India. E-retailers are now more 

aggressively looking forward to opening up warehouses in Tier 1 and Tier 2 cities as well as collaborating 

with well-known logistics service providers across the country to be able to deliver cost effective solutions. 

India's E-Commerce market is estimated to expand at a CAGR of 22.8% from 2021 to 2030 to reach USD 

350 billion in terms of Gross Merchandise Value26. The primary drivers of this growth are the demand for 

grocery and fashion/apparel segments. Indian government aims to create a trillion-dollar online economy 

by 2025 through their Digital India Program. Other regulatory measures such as the draft E-Commerce 

 
23 h琀琀ps://content.knighvrank.com/research/2269/documents/en/india-warehousing-market-report-2021-i-l-8217.pdf  
24 h琀琀ps://www.ibef.org/industry/fmcg  
25h琀琀ps://}meso昀椀ndia.india}mes.com/blogs/voices/decoding-the-role-of-3pl-and-4pl-service-providers-in-the-growth-of-the-
industry-and-their-challenges-and-opportuni}es/ 
26 h琀琀ps://www.inves}ndia.gov.in/sector/retail-e-commerce/e-commerce 
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policy, the national retail policy, and consumer protection rules 2020 are all expected to drive the market 

in the long-term.  

Based on the above analysis, the Warehouse Management Services Market is forecast to grow at a CAGR 

of 12.0% from FY2023 – FY2028 to reach INR 211,761.25 million. 

Market Segmenta}on by Government versus Private:  
Outsourcing of Warehouse Management Services is higher in the private sector than the government 
sector. Outsourcing in the private sector is driven by awareness and scale of investments in key end user 
segments such as FMCG and E-Commerce.  

Exhibit 6.7: Warehouse Management Services Market: Segmenta}on by Government versus Private, FY2023, 
India 

 

 

 

 

 

 

 

 

 

 

 

 

The private sector is expected to drive the demand for Warehouse Management Services during the 
forecast period. 

Compe}}ve Overview: 

The market is highly fragmented in India and the organised sector accounts for around 40% of the market 

while the remaining 60% is accounted for by the un-organised sector companies. The market witnesses 

the presence of both Multi-National Companies (MNC) and local companies. MNC companies mostly 

operate in Tier 1 and Tier 2 cities while Tier 3 cities are mostly catered to by the local companies. The 

major companies present in the organised sector are D V Shankar, Mahindra Logistics, Blue Dart, Toll 

logistics, DHL, Kuehne Nagel and Ceva Logistics.  Though the market is dominated by incumbents, 

companies from other business verticals have also entered this business. For example, Facility 

Management companies have developed capabilities to provide Warehouse Management Services across 
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end users. A few of the Facility Management companies providing Warehouse Management Services in 

India are UDS, Krystal, Impressions, and OCS Group.  

Produc}on Support Services Market: 
Market Size and Revenue Trend:  

Produc}on Support Services segment was valued at INR 103,000.00 million in FY2023 and has recorded a 
CAGR of 17.0% from FY2018 – FY2023. COVID-19 impact on this segment is es}mated to be a marginal 
growth of 2.4% in FY2021. 

Exhibit 6.8: Outsourced Production Support Services Market: Historic and Forecast Revenue Trend, FY2018 – 

FY2028, India 

 

Federa}on of Indian Chambers of Commerce and Industry (FICCI9s) quarterly survey (Q1 April – June 
FY2023)27 on Manufacturing sector states that the growth momentum con}nued in Q1 of FY2023, and the 
hiring outlook is posi}ve aver a long gap. This posi}ve outlook for hiring from the Manufacturing segment 
would drive the demand for Produc}on Support Services in the long-term. Hiring is expected to remain 
posi}ve in manufacturing, engineering, and fast-moving consumer goods across Mumbai, Bangalore, 
Chennai, Delhi, Pune, Hyderabad, and Ahmedabad. Healthcare is a key segment that is expected to drive 
the demand for Produc}on Support Services in the long-term. Most of the recruitment is expected to be 
towards opera}ons, while sales and marke}ng, engineering, and technology-oriented jobs are also 
expected to witness demand in the Manufacturing segment. 

Automo}ve industry is a key demand driver for Produc}on Support Services in India. As per the Na}onal 
Automo}ve Mission Plan 2016 – 2026 and the Society of Indian Automobile Manufacturers (SIMA), the 
Automo}ve segment is expected to account for 65 million new jobs by 2026. One of the niche segments 

 
27h琀琀ps://www.thestatesman.com/business/employment-outlook-improves-manufacturing-sector-昀椀cci-survey-1503082432.html  
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within automobile industry is the electric vehicles segment, which is expected to grow at a CAGR of 49% 
from CY2022 – CY2030 and create 50 million direct and indirect jobs by 2030.28 

Based on the hiring outlook in the Manufacturing and Industrial segment, the market for Produc}on 
Support Services is expected to grow at a CAGR of 18.4% to reach INR 239,846.39 million by FY2028. 

Market Segmenta}on by Government versus Private:  
Private sector dominates the Produc}on Support Services market with a share of 66.0% in FY2023 and is 
expected to dominate the market during the forecast period. 

Exhibit 6.9: Outsourced Produc}on Support Services Market: Segmenta}on by Government versus Private, 
FY2023, India 

 

 

Compe}}ve Overview: 

Produc}on Support Services are o昀昀ered by leading Integrated Facili}es Management companies and 
Sta昀케ng companies in India. The major Integrated Facili}es Management companies providing Produc}on 
Support Services include Quess Corp, UDS, Krystal, OCS Group, and SIS Limited. Sta昀케ng companies that 
provide Produc}on Support Services are Teamlease, Randstad, Manpower, Adecco etc. The market is 
fragmented, and more than 200 companies are compe}ng in this segment.  

Airport Management Services Market: 
Market Size and Revenue Trend: 
Airport management service providers o昀昀er a range of services to ensure the smooth and e昀케cient 
opera}on of in-coming passenger tra昀케c and parking structures in Airports. These services are designed to 

 
28h琀琀ps://}meso昀椀ndia.india}mes.com/business/india-business/e-vehicle-industry-will-create-5-crore-jobs-by-
2030/ar}cleshow/97508307.cms  
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provide convenience to passengers, op}mise parking capacity, enhance security, and maintain the overall 
func}onality of the parking facility. Here are some major services that are oven provided: 

• Parking Management: E昀케cient management of parking spaces, including monitoring occupancy, 
guiding drivers to available spaces, and ensuring proper u}lisa}on of the parking area. 

• Vehicle Access Control: Implemen}ng access control systems such as boom barriers, }cke}ng 
machines, and automated payment systems to regulate entry and exit of vehicles. 

• Parking Guidance System: Installa}on of signage and digital displays to guide drivers to available 
parking spaces and provide real-}me informa}on about occupancy. 

• Security and Surveillance: Implemen}ng CCTV cameras and surveillance systems to monitor the 
parking area and enhance security for vehicles and passengers. 

• Valet Parking Services: O昀昀ering valet parking services where trained sta昀昀 handle the parking and 
retrieval of vehicles on behalf of customers. 

• Maintenance and Cleaning: Regular maintenance and cleaning of the parking facility to ensure a 
clean and safe environment for vehicles and passengers. 

• Customer Service: Providing assistance and customer support for parking-related queries, 
payment issues, and other concerns. 

• Parking Fee Management: Collec}ng and managing parking fees through various payment 
methods, including cash, cards, and digital wallets. 

• Vehicle Assistance: O昀昀ering services such as jump-starts, }re in昀氀a}on, and minor repairs for 
vehicles parked within the facility. 

• Digital Plavorms: O昀昀ering mobile apps or online plavorms for customers to check parking 
availability, make reserva}ons, and pay for parking. 

• Emergency Response: Establishing protocols for handling emergencies such as accidents, medical 
incidents, or security concerns within the parking facility. 

• Environmental Ini}a}ves: Implemen}ng environmentally friendly prac}ces such as energy-
e昀케cient ligh}ng, waste management, and electric vehicle charging sta}ons. 

• Revenue Repor}ng: Providing reports on parking revenue, occupancy trends, and customer 
feedback to the airport management. 

• Accessibility and Compliance: Ensuring that the parking facility is accessible to people with 
disabili}es and compliant with relevant regula}ons and standards. 

• Con}nuous Improvement: Regularly evalua}ng and implemen}ng improvements to enhance the 
overall parking experience for passengers. 
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Exhibit 6.10: Outsourced Airport Management Services Market: Historic and Forecast Revenue Trend, FY2018 –
FY2028 

 

 

The market for Airport Management Services is valued at INR 37,000.00 million for FY2023. The COVID-19 
impact on the market is -78.0% in FY2021. An increase in the number of airports and a rising desire for 
digital transforma}on at airports is driving the demand for Airport Management Services in India. Along 
with this, there is an increase in smart airport transforma}on, which has led to signi昀椀cant internal changes 
in management systems, including appropriate airport management systems, advanced passenger 
screening, security measures, and other developments. The market is expected to grow at CAGR of 8.5% 
from FY2023 – FY2028 to reach INR 55,634.35 million. 

Major factors driving the demand for Airport Management Services Market in India are growth in air travel, 
government ini}a}ves for infrastructure development, and sustainability among others. 

• Increasing Air Travel Demand: The growing middle-class popula}on and increased a昀昀ordability of 
air travel are driving higher passenger numbers, necessita}ng improved airport management to 
handle the in昀氀ux. 

• Government Ini}a}ves: Government policies and ini}a}ves aimed at boos}ng the avia}on sector, 
promo}ng regional connec}vity, and modernising airport infrastructure are crea}ng opportuni}es 
for Airport Management Services. 

• Regional Air Connec}vity: Ini}a}ves like the UDAN scheme aimed at enhancing regional air 
connec}vity creates the need for more assets and there by the requirement for Airport 
Management Services. 

• Technological Advancements: Advancements in airport technologies, such as biometrics, IoT, 
smart terminals, and self-service systems, are also driving the need for e昀케cient management and 
integra}on of these solu}ons. 
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• Private Investment: Private players and interna}onal operators' interest in Indian airports, along 
with public-private partnerships, are leading to be琀琀er management prac}ces and technology 
adop}on. 

Market Segmenta}on by Government versus Private:  

Priva}sa}on of Airports in India is a major factor driving the demand for private sector. Most of the major 
interna}onal airports such as Indira Gandhi Interna}onal Airport – Delhi, Manohar Interna}onal Airport – 
Goa, Mangalore Interna}onal Airport – Mangalore, and others in Bengaluru, Cochin, Kannur, Hyderabad, 
Noida, Lucknow, etc. are all priva}sed and hence the market is dominated by private sector. With more 
priva}sa}on of airports in the pipeline by Airports Authority of India, the share of the private sector is 
expected to further increase in the forecast period. 

Exhibit 6.11: Outsourced Airport Management Services Market: Segmenta}on by Government versus Private, 
FY2023, India 

 

Compe}}ve Overview: 

Airport Management Services Market is characterised by the presence of Integrated Facility Management 
companies and parking management solu}on providers. Most common methods of service procurement 
in tender system. The contract period varies from two – 昀椀ve years. Major companies opera}ng in this 
space are BVG, Quess Corp, Sodexo, Krystal, ISS, OCS Group, S.S. Enterprises, Tenaga Parking, Tra昀케c 
Solu}ons Co. etc. 
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CHAPTER 7: OVERVIEW OF THE STAFFING AND PAYROLL MANAGEMENT 
SERVICES MARKET IN INDIA 

Market De昀椀ni}ons: 
Sta昀케ng and Payroll Management Services is de昀椀ned as the sta昀케ng solu}ons focused on the needs of 
IT/ITeS and general sta昀케ng requirements of organisa}ons encompassing all its func}onal requirements. 
This predominantly includes contract-based sta昀케ng, and the requirement is limited to speci昀椀c projects 
and is short-term i.e., 1 -2 years. The market is segmented into three as follows: 

• Temporary Sta昀케ng Solu}ons: 

o General Sta昀케ng: This includes white, blue and grey collared sta昀케ng focused on job 
pro昀椀les such as delivery of products, front-end personnel, supervisors, telemarke}ng, 
customer service, network operators, telecom tower maintenance execu}ves, medical 
representa}ves, execu}ves for content genera}on and running campaigns etc. across end 
user industries such as E-Commerce, Banking, Retail and Consumer, Logis}cs, Telecom, 
Manufacturing, Hospitality, Healthcare, Tourism, Agriculture etc. 

o IT Sta昀케ng: This includes white-collar sta昀케ng focused on the needs of IT and ITeS industry. 
Job requirements met include sovware programmers and developers, web designers, web 
planners, program managers, development project manager, development leads, test 
engineers, cloud engineers, infrastructure support engineers, data warehouse 
maintenance personnel, hardware engineers for real }me support for data servers, full 
stack developers, DevOps etc. 

o Professional Sta昀케ng: This includes white collared sta昀케ng for skilled and highly-skilled job 
func}ons such as sales and marke}ng, pharmaco vigilance, pharma research & 
development, design and engineering, EPC, 昀椀nance and accoun}ng, legal etc. across end 
user industries such as Banking, Healthcare, Hospitality, and Manufacturing etc. 

• Permanent Sta昀케ng Solu}ons: This includes Search, Recruitment and Recruitment Process 
Outsourcing (RPO). Search refers to CXO posi}ons and board level execu}ves with management 
and domain exper}se. Recruitment & RPO solu}ons includes permanent sta昀케ng of senior, middle 
and junior level posi}ons and outsourcing of the recruitment process. 

• Other Human Resources (HR) Solu}ons: This includes payroll management outsourcing, training, 
skilling, HR advisory and consul}ng services etc. 

Market Size and Revenue Trend: 
The most common HR func}ons outsourced by organisa}ons include recruitment (both permanent and 
temporary), background veri昀椀ca}on, payroll management, compliance, and outplacement. The primary 
driver for outsourcing of these ac}vi}es is their non-core nature for most organisa}ons along with the 
signi昀椀cantly higher scale bene昀椀ts that service providers provide in these areas as compared to the end 
customer themselves.  
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The Sta昀케ng and Payroll Management Services Market size in FY2023 is es}mated at INR 729,000.00 
million.  The market grew by a CAGR of 12.0% between FY2018 – FY2023. Growth in Sta昀케ng and Payroll 
Management Services Market is driven by the increased acceptance by organisa}ons9 which are gradually 
increasing their share of temporary or 昀氀exi sta昀昀 in their total workforce. As industry becomes familiar with 
the bene昀椀ts associated with temporary sta昀케ng and regulatory regime is ra}onalised, more experienced 
sta昀昀 are expected to join the sta昀케ng segment and drive market revenues. 

Exhibit 7.1: Staffing and Payroll Management Services Market: Historic and Forecast Revenue Trend, FY2018 – 

FY2028, India 

 

Note: The market size refers to the organised Sta昀케ng and Payroll Management Services market only. 

Investments in end user industries such as IT/ITeS, Banking, Manufacturing, Retail, Telecom etc. and the 
increase in outsourcing from the government sector are expected to drive the need for Sta昀케ng and Payroll 
Management Services Market at a CAGR of 20.1% from FY2023 – FY2028 and reach INR 1,823,049.60 
million. 

Market Segmenta}on by Services: 
General Sta昀케ng and IT Sta昀케ng are the major segments in Sta昀케ng and Payroll Management Services 
Market in India with a combined market share of 65.2% of the total market in FY2023. 

General Sta昀케ng Segment in India is a nascent industry when compared to developed markets like the USA, 
Japan, and Italy. However, in the last 昀椀ve years the industry has evolved into a strong contributor to the 
country9s economy. This segment includes temporary sta昀昀 placed in the Retail, Telecom, Banking, Financial 
Services and Insurance (BFSI), Healthcare, and Hospitality sectors. These include graduate level sta昀昀 with 
professional quali昀椀ca}ons. General Sta昀케ng segment witnessed a strong growth of 15.3% in new jobs 
added in FY2023 at around 1.47 lakh jobs across the segment, as per the Indian Sta昀케ng Federa}on. 
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The Indian IT industry has been a pioneer in driving the growth of the Sta昀케ng Services Market in the past.  
Because of the cyclical growth witnessed in the past and to keep the costs under check, the IT industry has 
modi昀椀ed its hiring policies in favour of temporary sta昀케ng.  With increasing compe}}on, more companies 
are expected to hire temporary sta昀昀 to overcome margin pressures and maintain lean benches. This is 
expected to increase the industry share from the present 5.0% to 20.0% in the next 昀椀ve years. The total 
number of new 昀氀ex jobs generated in the IT Sta昀케ng industry decreased by 7.7% in the second half of 
FY2023. The decline in new jobs within the IT Sta昀케ng industry is a consequence of the slowdown in IT 
hiring globally, the con}nuous process of right-sizing employment across markets like the USA, the ongoing 
con昀氀ict between Russia and Ukraine, and the unstable interna}onal 昀椀nancial markets. 

Exhibit 7.2: Sta昀케ng and Payroll Management Services Market: Segmenta}on by Services, FY2023, India 

 

Professional Sta昀케ng Solu}ons Segment is a niche and evolving market in India. With the growing 
preference for temporary sta昀昀 in this segment, the market is expected to witness high growth in the 
medium- and long-term. 

Market Segmenta}on by End User Segments: 
Commercial O昀케ces is the largest segment for General Sta昀케ng Services in India. This includes Banking, 
Telecom, E-Commerce etc., which are among the high segments a琀琀rac}ng investments in India. IT/ITeS is 
the second largest segment driven by the growth in IT segment. Global companies outsourcing IT related 
work to India, growth in global cap}ves, and the adop}on of digitalisa}on across end user segments are 
crea}ng demand for IT professionals in India, which is favouring the adop}on of Sta昀케ng Services in this 
segment. Other segments that would drive the demand in the long-term include Industrial, Retail, and 
Healthcare. 
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Exhibit 7.3: Sta昀케ng and Payroll Management Services Market: Segmenta}on by End User Segments, FY2023, 
India 

 

Market Segmenta}on by Government versus Private: 
Sta昀케ng services have higher penetra}on in the private sector today and this accounts for 80.0% of the 
total market in FY2023. The recruitment process adopted by government sector limits the penetra}on of 
sta昀케ng in the government sector currently. But with the given shortage of manpower, longer recruitment 
cycles and the awareness of sta昀케ng services, the demand from the government sector is expected to 
increase in the long-term across Healthcare, Educa}on, Railways, and Public Administra}on (State 
government en}}es, municipal bodies and other government o昀케ces). 

Exhibit 7.4: Sta昀케ng and Payroll Management Services Market: Segmenta}on by Government versus Private, 
FY2023, India 
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Market Outlook: 
Key growth enablers that are driving the Sta昀케ng and Payroll Management Services Market in India are the 
need for 昀氀exible workforce, availability of large manpower resources, growth in gig economy and 
regulatory compliance. Investments in major end user segments such as IT, Telecom and E-Commerce are 
also driving the demand for sta昀케ng services. 

Exhibit 7.5: Market Drivers and Impact, India, FY2023 – FY2028 

Market Drivers Impact 

1-2 Years 3-4 Years 5-7 Years 

Growth in IT Industry The adop}on of technology by various 
industries across sectors has led to the 
establishment of new job requirements; this 
along with an increase in the need for 
competent IT technology experts are 
an}cipated to create the demand for IT 
Sta昀케ng Services despite the recent 
disrup}on and setbacks the IT industry. 
The growth in IT industry is expected to 
create more jobs in the future and the need 
to ramp up manpower without too much of 
a build-up in bench means that IT industry 
would have to depend on Sta昀케ng Services to 
bridge their requirement gaps. 

High High High 

Growth in E-
Commerce Industry 

India's E-Commerce market is es}mated to 
expand at a CAGR of 25 - 27% from 2019 to 
2025. The primary drivers of this growth are 
the demand for grocery and fashion/apparel 
segments. Indian government aims to create 
a trillion-dollar online economy by 2025 
through their Digital India Programme. Other 
regulatory measures such as the drav E-
Commerce Policy, the Na}onal Retail Policy, 
and Consumer Protec}on Rules 2020 are all 
expected to drive the market in the long-
term.  

High High High 

Growth in Telecom 

Sector 

Expansion in 3G and 4G and the onset of 5G 
technologies in India are expected to 
increase the demand for telecom services 
over the next 5 years. Department of 
Telecom has assigned bandwidth to telecom 
operators to start 5G Trials in Delhi, Mumbai, 
Kolkata, Bengaluru, Gujarat, Hyderabad, and 
others. Capacity expansions by major 
telecom companies and Bharat Sanchar 
Nigam Limited (BSNL9s) 4G upgrade are also 
contribu}ng to the sector9s growth. The 
most demanded opportuni}es would be for 
network engineers, 昀椀eld engineers, sovware 
engineers, developers, telecom technicians, 

High High High 
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project managers, network architects, data 
analysts, technical writers, cybersecurity 
analyst, customer service representa}ve 
among others. 

Growth in Industrial/ 

Manufacturing 

Segment 

India is expected to increase its 
Manufacturing sector9s contribu}on to GDP 
in the long-term and several ini}a}ves by 
the government such as the Make-in-India 
and PLI schemes are expected to drive 
investments in this segment, which is 
crea}ng job opportuni}es and growth 
poten}al for sta昀케ng companies. 

High High High 

Presence of Large 

Pool of Resources 

India has a large pool of working age 
resources which has supported the growth 
of the Sta昀케ng and Payroll Management 
Services Market. Increasing preference for 
gig working among millennials is also 
contribu}ng to the growth of this market. 
Deploying temporary sta昀昀 with the required 
skill set lowers the }me and e昀昀ort spent on 
training. 

High High High 

Ease of Compliance India has a complex regulatory compliance 
requirement with more than 1,500 Acts, 
72,000+ compliances and 6,600+ 昀椀lings 
across central and state governments. 
Labour laws have the maximum number of 
compliance and 昀椀ling requirements. Various 
states have implemented their own rules 
leading to varia}ons in submission dates, 
formats, regulatory authori}es and duty 
structures among others. Non-compliance 
can result in severe legal and 昀椀nancial 
implica}ons for companies. With the 
adop}on of 昀氀exi-sta昀케ng or temporary sta昀昀, 
compliance related to labour laws become 
the responsibility of sta昀케ng companies and 
this signi昀椀cantly reduces the e昀昀orts required 
from end users/ clients. 

Medium Medium Medium 

Shorter Hiring Process Sta昀케ng companies have a ready pool of 
skilled and semi-skilled resources which 
provides an uninterrupted hiring experience 
for end users. This signi昀椀cantly reduces the 
}me spent on hiring and on 昀椀nding the right 
talent. 

Medium Medium Medium 
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Exhibit 7.6: Market Restraints and Impact, India, FY2023 – FY2028 

Market Restraints Impact 

1-2 Years 3-4 Years 5-7 Years 

Process Automation 

and Employee 

Productivity 

IT companies are deploying automated 
processes so that the employees can handle 
more work, thereby enhancing produc}vity 
or removing human components from tasks 
with high levels of repe}}on and low value 
addi}on. This trend is expected to bring 
down the volume of recruitment in the IT 
industry, thereby a昀昀ec}ng IT sta昀케ng 
companies. 

Medium Medium High 

Lack of Long-term Job 

Security 

While temporary sta昀케ng may serve as a 
good entry point for new hires to gain work 
experience, most people covet long term job 
security.  The lack of long-term job security is 
an impeding factor in people9s willingness to 
be hired through sta昀케ng agencies.   

Medium Medium Medium 

 

Sta昀케ng Solu}ons Demand from Government Sector: The outsourcing of manpower from the government 
sector has been steadily increasing in the past and this sector is expected to o昀昀er a signi昀椀cant growth 
poten}al in the long-term. The government segment is expected to reach INR 373,725.17 million by 
FY2028, recording a CAGR of 20.7% from FY2023 – FY2028.  

• Healthcare Segment:  Key sta昀昀 outsourced in the hospitals are medical sta昀昀 and Group D posi}ons 
such as ward assistants, sanitary a琀琀endants and housekeeping sta昀昀 across primary health centres, 
community health centres, taluk, and district hospitals. 

• Educa}on Segment: Teaching sta昀昀 across schools and colleges, technology/ IT sta昀昀, sports sta昀昀 
etc. are being outsourced to sta昀케ng companies in the government sector. 

• Railways: Key jobs outsourced from Railways are track maintenance, maintenance of signalling 
systems, overhead equipment maintenance, }cket selling, bed-roll maintenance, and clerical jobs   

Compe}}ve Overview and Market Share Analysis: 
The compe}}ve landscape is highly fragmented in India. Is it es}mated that more than 1,000 companies 
are opera}ng in this space in India. The organised market consists of 20-30 companies and is dominated 
by interna}onal and na}onal companies. Major players in this segment include Quess Corp, Teamlease, 
FirstMeridian, Randstad, Manpower Group, Adecco, Datama}cs Sta昀케ng Services Limited, Collabera, 
Artech Infosystems Pvt. Ltd., Kelly Services etc. 
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Exhibit 7.7: Number of Sta昀케ng Associates by Key Companies, India, 2023 

S.No. Company Name Number of Associates/ FTE 

1 Quess Corp 511,000 

2 TeamLease ~ 290,000 

3 FirstMeridian ~ 127,000 

4 Randstad 47,000 (global, CY2022) 

5 Adecco 39,00029 

Source: Company websites 

Quess Corp, TeamLease, FirstMeridian, Randstad, and ManpowerGroup are the top 昀椀ve companies in this 
market with a combined market share of 41.0% of the total market in FY2023. Key compe}}ve advantages 
of major companies are strong recruitment engine, reten}on of skilled workforce, statutory compliance, 
brand reputa}on, ability to adopt advanced technologies for recruitment processes, na}onwide presence 
and domain exper}se across end user segments. Major Integrated Facili}es Management companies 
present in this market are UDS, SIS Limited, Krystal, ISS, Impressions etc. 

Exhibit 7.8: Sta昀케ng and Payroll Management Services Market: Organised versus Unorganized Market Share, 
FY2023, India 

 

 

 

 

 

 
29 h琀琀ps://www.sta}sta.com/sta}s}cs/191383/number-of-full-}me-employees-of-adecco-since-2006/ 
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Exhibit 7.9: Sta昀케ng and Payroll Management Services Market: Market Share Analysis, FY2023, India 
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CHAPTER 8: OVERVIEW OF PRIVATE SECURITY/ MANNED GUARDING 
SERVICES MARKET IN INDIA 

Market De昀椀ni}ons: 

Manned Guarding provides guarding services at client premises against trespassing, or unauthorised 
access, intrusion, or occupa}on, and guarding property against damage and destruc}on. Key ac}vi}es 
under Manned Guarding include surveillance and protec}on of premises and facili}es, security checks, 
parking safety, background veri昀椀ca}on, event security, close monitoring and protec}on, tra昀케c control, 
transport security, crowd management among others. Manned Guarding Services for the purpose of this 
report does not include cash services, electronic security services, and security guard training services. 

Market Size and Revenue Trend: 
The Manned Guarding industry is a crucial component of security and safety in the world. Today, private 
security/ Manned Guarding is responsible not only for protec}ng the na}on's property and cri}cal 
infrastructure systems, but also for protec}ng intellectual property and sensi}ve informa}on. The Manned 
Guarding Services Market in India has witnessed high growth over the last few years. Growing incidences 
of terrorist a琀琀acks and crimes, and high pace of infrastructure development has led to signi昀椀cant demand 
for security service personnel. The increase in demand and the gap between requirement and availability 
of government-employed police personnel has led to substan}al growth in Manned Guarding Services in 
India across end user segments. 

Exhibit 8.1: Manned Guarding Services Market: Historic and Forecast Revenue Trend, FY2018 – FY2028, India 

 

The Manned Guarding Services Market is valued at INR 1,500,000.00 million in FY2023 and has recorded 
a CAGR of 12.1% from FY2018 – FY2023. COVID-19 impact on the market is a degrowth of 2.0% in FY2021. 
Growing security requirements and investments in assets across end user segments are an}cipated to 
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drive the demand in the forecast period and the market is expected to grow at a CAGR of 20.0% from 
FY2023 – FY2028 to reach INR 3,740,256. 52 million. 

Evolu}on of the Manned Guarding Services through trends such as technology adop}on and training 
resulted in improved service delivery, high con昀椀dence and willingness to outsource security related 
services. This also contributed to the growth of the Manned Guarding Services in India. Availability of 
manpower due to migra}on of workforce from rural to urban areas and regula}ons such as minimum 
wages have also led to the growth of market revenues. 

Technology has played a key role in the evolu}on of service delivery in Manned Guarding Services over 
the last decade. The level of technology adop}on is gradually increasing in India and is in昀氀uences by factors 
such as the size of the Manned Guarding Service provide, bespoke needs of the client, and budget 
alloca}ons. A few of the major trends associated with technology in Manned Guarding Services are listed 
below: 

1. Access Control Systems: Many private security companies are adop}ng access control systems to 
manage entry and exit points in various facili}es. This technology helps in regula}ng access to 
restricted areas and tracking the movement of personnel. 

2. Surveillance Cameras: The use of surveillance cameras, including closed circuit television (CCTV) 
systems, is becoming more prevalent. Cameras are used for real-}me monitoring, recording 
incidents, and providing evidence in case of security breaches. 

3. Alarm Systems: Manned Guarding service providers are integra}ng alarm systems to detect 
unauthorised access, break-ins, or other security breaches. These systems could trigger alerts for 
security personnel or central monitoring sta}ons. 

4. Biometric Systems: Biometric authen}ca}on, such as 昀椀ngerprint or facial recogni}on, are being 
incorporated into access control systems to enhance security and accuracy in iden}fying 
individuals. 

5. Communica}on Tools: Security personnel are using advanced communica}on tools like two-way 
radios, mobile phones, and apps to maintain real-}me contact with their supervisors and respond 
promptly to incidents. 

6. Visitor Management Systems: In industries where visitor access is common, technology-based 
visitor management systems are being used to streamline the check-in process, verify iden}}es, 
and create visitor records. 

7. Remote Monitoring: Remote monitoring solu}ons are gaining trac}on, allowing security 
personnel or central monitoring sta}ons to monitor facili}es and respond to incidents from a 
remote loca}on. 

8. Incident Repor}ng So昀琀ware: Digital incident repor}ng sovware is being used to document and 
report security incidents in a more e昀케cient and organised manner. 

9. Global Posi}oning System (GPS) Tracking: GPS tracking technology is being used to monitor the 
movement of security personnel and assets, ensuring they are where they need to be. 
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10. Integra}on of Systems: Larger Manned Guarding service providers are moving towards 
integra}ng various technology systems, like access control, cameras, and alarms, into a uni昀椀ed 
security management plavorm. 

Market Segmenta}on by End User Segments: 
Exhibit 8.2: Manned Guarding Services Market: Segmenta}on by End User Segments, FY2023, India 

Manufacturing and Industrial segment is the largest end user for Manned Guarding Services in India. The 
end user segment with rela}vely high penetra}on among organised companies include BFSI, IT/ITeS, 
Hospitality, Retail and Public Infrastructure. Increase in banking services and growing number of bank 
branches and Automated Teller Machine (ATM) installa}ons are driving the demand for Manned Guarding 
Services from BFSI segment.  Investments in retail spaces across Tier 1 and Tier 2 ci}es in India are also 
contribu}ng to the demand for Manned Guarding Services. The above segments along with Healthcare 
and Residen}al are expected to drive the demand for Manned Guarding Services in the long-term.  

Market Segmenta}on by Government versus Private: 
Private sector is the largest segment crea}ng demand for Manned Guarding Services in India with a share 
of 70.0% of the total market in FY2023. Government sectors accounts for the remaining 30.0% of the total 
market. Key segments within government crea}ng demand for Manned Guarding Services are museums, 
monuments, archaeological sites, coal 昀椀eld, infrastructural assets, and mega projects among others. 
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Exhibit 8.3: Manned Guarding Services Market: Segmenta}on by Government versus Private, FY2023, India 

 

 

 

 

 

 

 

 

 

 

 

Market Outlook: 
There are several factors that drive the demand for Manned Guarding Services in India such as employee 
safety, growth in events, security concerns, thev and vandalism, asset protec}on, and loss preven}on 
among others. 

Exhibit 8.4: Market Drivers and Impact, India, FY2023 – FY2028 

Market Drivers Impact 

1-2 Years 3-4 Years 5-7 Years 

Employee Safety Companies priori}se the safety of their 
employees by hiring security personnel to 
monitor the premises and respond to any 
security issues. Low police-to-people ra}o in 
India is crea}ng demand for Manned 
Guarding Services across commercial 
segments such as O昀케ces, Healthcare, 
Banking, Retail etc. 

High High High 

Security Concerns With the rise in crime rates, terrorism, and 
other security threats, businesses, 
residen}al complexes, and public ins}tu}ons 
deploy security services to safeguard their 
premises and people. 

High High High 

Growth in Events  In India, the number of instances of public 
events have witnessed a signi昀椀cant growth, 
crea}ng the demand for Manned Guarding 
Services such as crowd management and 
security. For signi昀椀cant events such as 
concerts, sports, exhibi}ons, and 
conferences, event organizers hire security 
personnel to manage crowds, prevent 

High High High 
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disturbances, and to ensure the event runs 
smoothly. 

Government 

Initiatives 

Compliance in certain end user segments 
such as educa}onal ins}tu}ons are 
genera}ng demand for Manned Guarding 
Services. 
Smart Ci}es Mission, Make-in-India etc. are 
crea}ng infrastructure assets that require 
protec}on. 

High High High 

 

Exhibit 8.5: Market Restraints and Impact, India, FY2023 – FY2028 

Market Restraints Impact 

1-2 Years 3-4 Years 5-7 Years 

Skill Shortages The Manned Guarding Services industry is 
manpower intensive and requires trained 
and skilled personnel. However, there is a 
shortage of adequately trained security 
professionals, a昀昀ec}ng the quality of service 
and growth poten}al. 

High High High 

High Attrition Rates The Manned Guarding Services industry has 
serious a琀琀ri}on issues. This is caused by a 
number of factors, including subpar bene昀椀ts 
and compensa}on packages, a poor 
understanding of the opera}onal 
environment, and a dearth of possibili}es for 
professional development. 

High High High 

Regulatory Challenges The Manned Guarding Services Market in 
India is subject to various regula}ons, 
licenses, and permits. Complex regulatory 
requirements and bureaucra}c processes 
can hinder the ease of doing business and 
growth for security service providers. For 
example, Private Security Agencies Act 2005, 
security guarding licensing, background 
checks, uniforms and iden}昀椀ca}on, 
emergency response procedures, insurance 
requirements etc. 

Medium Medium Medium 

Compe}}ve Overview and Market Share Analysis: 
The Indian market is de昀椀ned by the presence of mul}na}onal companies and na}onal companies. 
Mul}na}onal companies mostly have a pan India presence, and the na}onal companies have either pan 
India or regional presence. The market is extremely fragmented in India, with more than 20,000 companies 
opera}ng in this market. The organised segment comprised of about 40-45% of the total market in FY2023. 
Key factors in昀氀uencing the growth of the organised market in India are the strict enforcement of 
regula}ons such as minimum wages and social security requirements and increasing preference for 
organised companies by the end users.  
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Exhibit 8.6: Manned Guarding Services Market: Organised versus Unorganized Market Share, FY2023, India 

 

 

 

 

 

 

 

 

 

 

 

SIS Limited, G4S, Checkmate, Peregrine, ISS, Sen}nels, Securitas, Global Security Services, Krystal etc. are 
some of the major companies opera}ng in this market in India. SIS Limited is the market leader in this 
highly fragmented market with a share of 2.0% in FY2023. 

Exhibit 8.7: Manned Guarding Services Market: Market Share Analysis, FY2023, India 
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CHAPTER 9: COMPANY PROFILES AND FINANCIAL BENCHMARKING OF 
KEY COMPANIES 

Sodexo Group: 

 

  

About the company • Established Year: 1966 

• Manpower Strength: 422,000 + 

• Head O昀케ce: France 

• Interna}onal Presence: Opera}ons in 53 Countries, Americas, Asia 
Paci昀椀c, Europe, Middle East and Africa 

• India O昀케ces: Mumbai 
Business Overview and 
Key Services O昀昀ered 

• Food Services 

• Facility Management Services 

o Technical Services 

o Asset Management 
o Building Maintenance 

o Access Control 
o Deep Cleaning 

o Energy Management 
o Space Planning 

o Project Management 
o Front-of-House Services 

o Waste Management 
o Mail Management 

End User Segment 
Presence 

• Commercial O昀케ces 

• Industrial 
• Healthcare 

• Educa}onal Ins}tu}ons 

• Energy 

Key Clients • Royal Ascot 
• Sea琀琀le Aquarium 

• Hard Rock Stadium 

Recent Developments • Sodexo and Santander, one of the largest private sector banking 
companies in Brazil have announced a strategic partnership to 
reinforce Sodexo9s leadership posi}on in Brazil, in July 2023 

• Sodexo is in the process of acquiring A.H. Management to 
accelerate its food transforma}on model and its development in 
North America. 

• A琀琀ri}on rate: 20.9% 
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Compass Group:  

  

About the company • Established Year: 1980s 

• Manpower Strength: 513,000 + 

• Head O昀케ce: Surrey, United Kingdom 

• Interna}onal Presence: Opera}ons in 40 Countries – Asia, Middle 
East, Africa, Europe, Australia, South America and North America 

• India O昀케ces: Gurgaon 

Business Overview and 
Key Services O昀昀ered 

• Food Services 

• Support Services 

o Single, Bundled and Integrated Facility Management 
Services 

End User Segment 
Presence 

• Commercial O昀케ces 

• Industrial 
• Healthcare 

• Senior Living 

• Educa}on 

• Sports & Leisure 

• Defense, O昀昀shore & Remote 

Key Clients • Eurest 
• Restaurant Associates 

• Bon Appe}t Management Company 

• Flink 

• Medirest 
• Morrison Healthcare 

• Crothall Healthcare 

• Chartwells 

• Levy 

• ESS Support Services 

Recent Developments • More than 55,000 client loca}ons 

• 5.5 billion meals served per year 

• Launched Compass Group Founda}on in February 2023, a new 
charitable founda}on with an objec}ve to improve the lives of 
people through educa}on and innova}on, empowering them to 
play a key role in the future of food for their communi}es. 

• Compass Group successfully issued two Sustainable Bonds, raising 
proceeds of €500m and £250m respec}vely, which is expected to 
be used to progress the Compass Group9s sustainability ini}a}ves 
and the delivery of its global Climate Net Zero target. The bonds 
were issued in October 2021. 
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OCS Group:  

  

About the company • Established Year: 1900 

• Manpower Strength: 68,000 + 

• Head O昀케ce: United Kingdom 

• Interna}onal Presence: Asia, Middle East, Australia, Europe 

• India O昀케ces: Thane, Ahmedabad, Bengaluru, Chennai, Cochin, Goa, 
Gurgaon, Hyderabad, Indore, Kolkata, Noida, Pune, and Trivandrum 

Business Overview and 
Key Services O昀昀ered 

• Facility Management Services 

o Cleaning 

o Services O昀케ce Solu}ons 

o Mechanical and Electrical Maintenance 

o Front-of-House and Support Services 

o Washrooms and Hygiene 

o Pest Control 
• Catering 

• Passenger Assistance and Avia}on Support Services 

• Security 

• Waste Management and Recycling 

• Compliance 

• Hor}culture 

• Industrial Services 

• Biomedical 
End User Segment 
Presence 

• Healthcare 

• Avia}on 

• Financial and Professional 
• Government 
• Sports, Leisure, and Entertainment 

• Educa}on 

• Hospitality 

• Manufacturing 

Key Clients • Coca-Cola 

• Manchester City 

• Northgate Informa}on Solu}ons 

• Greater London Authority 

• Cisco 

• Dublin Airport 
• Ford 

Recent Developments • More than 20,000 customers 

• OCS Group was acquired by Clayton Dubilier & Rice in late 2022. 
Later Clayton Dubilier & Rice acquired Atalian9s United Kingdom, 
Ireland and Asia business. OCS Group and Atalian UK are expected 
to be merged to form a leading interna}onal Integrated Facility 
Management company 
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G4S: 

  

About the company • Established Year: 1901 

• Manpower Strength: 800,000 + 

• Head O昀케ce: United Kingdom 

• Interna}onal Presence: Opera}ons in over 90 Countries 

• India O昀케ces: Gurgaon, New Delhi, Mumbai, Bangalore, Kolkata, 
Chennai and Hyderabad 

Business Overview and 
Key Services O昀昀ered 

• Security Services 

o Security Guarding Services 

o Security Systems and Services 

o Risk Management and Consul}ng Services 

• Cash Solu}ons 

o Cash Management 
o Cash-in-Transit 
o Cash Technology 

• Facility Services 

o Janitorial 
o Landscaping Services 

o Event Services 

End User Segment 
Presence 

• Industrial 
• Commercial Real Estate 

• Residen}al 
• Construc}on 

• Defense & Aerospace 

• Logis}cs 

• Educa}on 

• Financial Ins}tu}ons 

• Government 
• Avia}on 

• Mari}me & Ports 

• Healthcare 

• Hospitality 

• Retail  
• U}li}es 

• Metros 

Key Clients • HM Prison Five Wells 

• Government Property Agency, United Kingdom 

Recent Developments • G4S Secure Solu}ons UK, an Allied Universal company, has 
announced the acquisi}on of Total Security Services, strengthening 
its posi}on as a major UK security services company in March 2022. 

• G4S was acquired by Allied Universal company in April 2021. 
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Securitas:  

  

About the company • Established Year: 1934 

• Manpower Strength: 358,000 + 

• Head O昀케ce: Stockholm, Sweden 

• Interna}onal Presence: Opera}ons in 45 Countries – Europe, North 
America, La}n America, Asia Paci昀椀c, Middle East, and Africa 

• India O昀케ces: Chennai, Hyderabad, Mumbai, Noida, Ahmedabad, 
Bengaluru, Gurugram, Kolkata, Mohali, New Delhi, and Pune 

Business Overview and 
Key Services O昀昀ered 

• Security Services 

o Security Guarding 

o Remote Video Solu}ons 

o Avia}on Security 

o Electronic Security 

o Fire and Safety 

o Risk Management 
o Intelligent Security 

o Home Alarms 

o Enterprise Risk Management 

End User Segment 
Presence 

• Avia}on 

• Construc}on 

• Cri}cal Infrastructure 

• Data Centers 

• Industry 

• Mari}me 

• O昀케ces 

• Retail 
• Residen}al 

Key Clients • Microsov 

Recent Developments • Client reten}on rate: 89% 

• North America is the largest revenue generator for the company 
with a share of 46% of the total revenues  

• Securitas announces its largest acquisi}on in history aver entering 
an agreement to acquire STANLEY Security, a global technology 
security provider. The acquisi}on is completed on July 22, 2022, 
aver the received regulatory approvals from the relevant 
authori}es. 
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Quess Corp Limited: 

 

About the company • Established Year: 2007 

• Manpower Strength: 500,000 + 

• Head O昀케ce: Bangalore, India 

• Regional Presence (India): Pan India 

• Interna}onal Presence: USA, Canada, Malaysia, Philippines, 
Singapore, Sri Lanka, UAE, and Vietnam 

Business Overview and 
Key Services O昀昀ered 

• Workforce Management 
o General Sta昀케ng 

o Professional Sta昀케ng 

o Overseas Sta昀케ng 

• Opera}ng Asset Management 

o Facili}es Management – Sov Services, Hard Services, Pest 
Control, Food Services, Landscaping 

o Security Services 

o Industrial Maintenance 

o Telecom 

• Global Technology Solu}ons 

o CLM Voice 

o Non-Voice BPO 

o HRO 

o Insurtech 

• Product-led Businesses 

o While Collar Jobs 

o Blue Collar Jobs 

o Break-昀椀x Services 

End User Segment 
Presence 

• Industrial 
• IT/ITeS 

• Educa}on 

• BFSI 
• Telecom 

• Real Estate 

• Healthcare 

• Hospitality 

Key Clients • Samsung 

• Amazon 

• Reliance 

• Vodafone 

• Bajaj Finance 

• Punjab Kings 

Other Insights/ Recent 
Developments 

• More than 3,000 clients 

• Ranked amongst the Top 100 Best Companies to Work for in India in 
2022 

• Company deployed 21,518 security guards globally in FY2023 
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SIS Group Enterprises: 

 

About the company • Established Year: 1985 

• Manpower Strength: 283,000 + 

• Head O昀케ce: New Delhi, India 

• Regional Presence (India): More than 50 o昀케ces in India 

• Interna}onal Presence: Singapore, Australia, and New Zealand 

Business Overview and 
Key Services O昀昀ered 

• Facility Management 
o Cleaning and Housekeeping 

o Technical Solu}ons 

o Sov Solu}ons 

o Pest Control 
o Business Support Solu}ons 

• Security Solu}ons – India and Interna}onal 
• Cash Logis}cs Solu}ons 

o Safe Keeping and Vault-related 

o Doorstep Banking 

o Bullion Transporta}on 

o ATM Related 

o Cash-logis}cs Pick-up and Delivery 

o Cash-Logis}cs In-Transit 
o On-Site and O昀昀-Site Cash Logis}ciers 

End User Segment 
Presence 

• Healthcare 

• Educa}on 

• Manufacturing 

• Residen}al 
• ITES 

• Retail 
• Pharmaceu}cal 
• Data Centers 

• Banking 

• Government  
Key Clients • Microsov 

• Apollo Hospitals 

• IRCTC 

• DLF 

• Amazon 

• Flame University 

• Cipla 

Recent Developments • More than 17,600 customers across 42,800 client sites 

• The company has more than 370 branch o昀케ces 

• Group companies include SMC Integrated Facili}es Management 
Solu}ons, DTS, Rare Hospitality, Adis, Terminix, SLV, Protect among 
others 

• A琀琀ri}on rate: 37.5% 
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BVG India:  

 

About the company • Established Year: 1993 

• Manpower Strength: 56,000 + 

• Head O昀케ce: Pune, India 

• Regional Presence (India): Mumbai, Ahmedabad, Bengaluru, 
Chennai, New Delhi 

• Interna}onal Presence: No interna}onal presence 

Business Overview and 
Key Services O昀昀ered 

• Integrated Facility Management  
o Technical Services  
o Pest Control Services  
o Glass and Façade Cleaning Services 

o Airport Maintenance Services 

o Produc}on Support Services 

o Maintenance Services – Temples and other Public Places 

• Emergency Response Services 

o Medical Emergency Services 

o Police Emergency Services 

• Renewable Energy 

o EPC of Solar Plants 

• Solid Waste Management 
o Door to Door Collec}on of Municipal Solid Waste 

o Mechanized Road Sweeping 

o Solid Waste Processing Plant 

o Scien}昀椀c Land昀椀lling and Capping of Dumpsite 

• Special Projects 

End User Segment 
Presence 

• Industrial – Automobile, Pharmaceu}cal, Oil & Gas, Metals, 
Chemicals, FMCG 

• Healthcare 

• Transport – Airport, Metro, Railway Sta}ons 

• Educa}onal Ins}tu}ons 

• Banks 

• Residen}al 
• Government  

Key Clients • Rashtrapa} Bhavan 

• Mahindra 

• Volkswagen 

• Bajaj 
• Hyundai 
• ONGC 

Recent Developments • More than 1,100 client sites 

• Renewable energy of more than 600 MW projects delivered 

• Daily waste handled: 3,000 MT 

• A琀琀ri}on rate: 47.6% (FY2021) 
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UDS Business Services: 

 

About the company • Established Year: 1985 

• Manpower Strength: 57,000 + 

• Head O昀케ce: Chennai, India 

• Regional Presence (India): Pan India 

• Interna}onal Presence: Present through subsidiary companies 

Business Overview and 
Key Services O昀昀ered 

• IFM Services 

o Engineering Services 

o Produc}on Support Services 

o Sov Services 

o Warehouse Management 
o Ins}tu}onal Catering 

o General Sta昀케ng 

• Business Support Services 

o Employee Background Veri昀椀ca}on 

o Ground Handling Services 

o Mailroom & Logis}cs 

o Audit & Assurance 

o Sales Enablement 
End User Segment 
Presence 

• Fast Moving Consumer Goods 

• Manufacturing 

• Healthcare 

• IT/ITeS 

• Automobiles 

• Logis}cs & Warehouses 

• Airports 

• Ports 

• Infrastructure 

• Retail 
Key Clients • Daimler 

• Vellore Ins}tute of Technology 

• Sastra University 

• JK Tyres 

• Eicher Motors 

• Delphi TVS 

• Infosys 

Recent Developments • More than 1,300 customers and 4,000 customer loca}ons 

• Manages more than 200 million square feet of space 

• Subsidiary companies are Avon Solu}ons & Logis}cs, Tangy Supply 
& Solu}ons, Fusion Foods, Matrix Business Services, Denave, 
Athena BPO, Stanworth Management, Washroom Hygiene 
Concepts, and Global Flight Handling Services. 

• A琀琀ri}on rate: 65.8% (FY2022) 
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Krystal:  

 

 

About the company • Established Year: 2000 

• Manpower Strength: 31,000 + 

• Head O昀케ce: Mumbai, India 

• Regional Presence (India): Pan India 

• Interna}onal Presence: No interna}onal presence 

Business Overview and 
Key Services O昀昀ered 

• Facility Management Services 

o Housekeeping Management 

o MEP 

o Sanita}on Services 

• Security Manned Guarding 

• Tra昀케c Management 
• Water Treatment 
• City Maintenance 

• Support Services 

End User Segment 
Presence 

• Hospital and Healthcare Sector 
• Educa}on Sector 
• Banking and Financial Services Sector 
• Government Sector 
• Airports, Railway and Metro Infrastructure Sector 

• Retail 
• Industrial 

Key Clients • Director of Medical Educa}on 

• Commissioner - Social Welfare Maharashtra State 

• Avenue Supermarts Limited 

• Govt. of Na}onal Capital Territory of Delhi 
• Municipal Corpora}on of Greater Mumbai 
• Madhya Pradesh Madhya Kshetra Vidyut Vitaran Company Limited 

(Ashok Nagar, Guna & Betul) 
• HDFC Bank Limited 

• Mumbai Interna}onal Airport Limited 

• O昀케ce of Superintending Engineer O & M Ratlam Circle  
Recent Developments • More than 2,400 client sites 

• Present in more than 90 ci}es across India for service delivery 

• More than 22 years of industry experience 

• A琀琀ri}on Rate: 31% 



101 

 

CLR Facility Services Private Limited: 
 

 

 

About the company • Established Year: 2002 

• Manpower Strength: 25,000 + 

• Head O昀케ce: Pune, India 

• Regional Presence (India): Ahmedabad, Mumbai, Hyderabad, 
Bangalore, New Delhi, Chennai, Cochin, India 

• Interna}onal Presence: No interna}onal presence 

Business Overview and 
Key Services O昀昀ered 

• Integrated Facili}es Management 
o Sov Services – Housekeeping, Pantry Services, Waste 

Management, Warehouse Management, Pest Management 
Services, Guest House Management, Lawn and Garden 
Landscaping 

o Technical Services – Mechanical & Electrical Maintenance, 
Building Management Systems, HVAC, Plumbing & 
Carpentry, Water Treatment Systems, Fire & Safety Systems 

o Specialised Services – O昀케ce Sanita}on, Commercial Carpet 
Cleaning, Marble & Stone Care, Chair & Sofa Cleaning, 3M 
Scotchgard Treatment, Deep Cleaning & Disinfec}on 

o Workplace Support 
o Transporta}on Management 

o Mailroom Services 

o Vendor Management 
o Sta昀케ng & Payroll services 

o O昀케ce & Helpdesk Support 
o Concierge Services 

• Produc}on Support 
o Online & Onine Produc}on Management 
o Equipment Handling & Maintenance 

o Inspec}on Opera}ons 

• Skill Development 
End User Segment 
Presence 

• Healthcare 

• Manufacturing 

• Construc}on 

• Food and Beverages 

• Media 

• Banking 

• Logis}cs 

• Pharmaceu}cals 

Key Clients • Not available 

Other Insights/ Recent 
Developments 

• More than 400 clients 

• Presence across 80+ ci}es 

• More than 14 branch o昀케ces across India 
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Compe}}ve Service Mapping: 
Exhibit 9.1: Outsourced Integrated Facili}es Management Market: Service Porvolio of Major Companies, FY2023, 
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Sodexo ✓ ✓   ✓   ✓    

SIS Limited ✓ ✓  ✓   ✓   ✓ ✓ 

Quess Corp ✓ ✓  ✓ ✓  ✓ ✓ ✓ ✓ ✓ 

BVG ✓ ✓ ✓    ✓ ✓   ✓ 

UDS ✓ ✓  ✓ ✓ ✓    ✓  

VA Tech 
Wabag 

  ✓         

Compass ✓ ✓   ✓       

Krystal ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ 

ISS Facility 
Services 

✓ ✓   ✓   ✓ ✓ ✓ ✓ 

Impressions ✓ ✓ ✓ ✓  ✓ ✓   ✓ ✓ 

OCS Group ✓ ✓   ✓ ✓ ✓ ✓ ✓   

Rentokil Ini}al  ✓          

SMPL Infra   ✓         

L&T Water   ✓         

Re 
Sustainability 
(Ramky 
Enviro) 

  

✓ 

        

Anthony 
Waste 

  
✓ 
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Financial Benchmarking of Key Companies: 
Exhibit 9.2: Financial Informa}on on Revenue from Opera}ons of Major Companies, Global & India, FY2021-

FY2023 

Company Name Region Revenue from Opera}ons Revenue from 
Opera}ons 

CAGR, FY2021 – 
FY2023 

FY2021 FY2022 FY2023 

Sodexo Group* Global USD 21,027.19 Mn USD 8,976.90 Mn USD 22,985.92 Mn 4.55% 

Compass Group* Global USD 25,311.10 Mn USD 22,734.27 Mn USD 32,386.27 Mn 13.12% 

OCS Group* Global USD 1,119.18 Mn USD 1,141.16 Mn NA NA 

G4S (before 
acquisi}on) ^ 

Global USD 8,821.42 Mn NA NA NA 

G4S/Atlas Ontario ** Global NA USD 16,349.00 Mn USD 19,411.00 Mn NA 

Securitas~ Global USD 9,817.63 Mn USD 9,791.69 Mn USD 12,102.45 Mn 11.03% 

BVG India INR 16,629.34 Mn INR 20,309.19 Mn INR 23,097.03 Mn 17.85% 

UDS India INR 12,100.32 Mn INR 14,835.52 Mn INR 20,998.87 Mn 31.70% 

SIS Limited India INR 91,273.04 Mn INR 100,590.76 Mn INR 113,457.80 Mn 11.49% 

Quess Corp India INR 108,368.95 Mn INR 136,917.78 Mn INR 171,583.87 Mn 25.83% 

Krystal India INR 4,712.89 Mn INR 5,526.76 Mn INR 7,076.36 Mn 22.54% 

CLR India INR 2,235.77 Mn INR 2,860.99 Mn NA NA 

* FY2021 represents CY2020, FY2022 is CY2021 and FY2023 is CY2022 

^ G4S was acquired by Atlas Ontario in 2021 and hence FY2022 and FY2023 昀椀nancial informa}on is not available. FY2021 data points represent 
CY2020 

** Atlas Ontario acquired G4S in CY2021 only. Hence FY2021 昀椀nancial statements are not considered for the analysis 

~ Securitas 昀椀nancial data is for October – September  
NA is Not Available 

The above note is applicable for Exhibits 9.2 – 9.8 

 

Exhibit 9.3: Financial Informa}on on EBITDA of Major Companies, Global & India, FY2021-FY2023 

Company Name Region EBITDA EBITDA Margin EBITDA 
CAGR, 

FY2021 – 
FY2023 

FY2021 FY2022 FY2023 FY2021 FY2022 FY2023 

Sodexo Group* Global USD 754.28 Mn USD 959.20 Mn USD 1,669.88 
Mn 

3.59% 5.05% 7.26% 48.79 % 

Compass Group* Global USD 1,408.43 
Mn 

USD 1,638.30 
Mn 

USD 2,970.53 
Mn 

5.56% 7.21% 9.17% 45.23 % 

OCS Group* Global USD -69.09 Mn USD 20.69 Mn NA -6.17 % 1.81 % NA NA 

G4S (before 
acquisi}on) ^ 

Global USD 675.64 Mn NA NA 7.66% NA NA NA 

G4S/Atlas 
Ontario ** 

Global NA USD 558.00 Mn USD 1,267.00 
Mn 

NA 3.41 % 6.53% NA 

Securitas~ Global USD 374.47 Mn USD 453.64 Mn USD 627.72 Mn 3.81% 4.63% 5.19% 29.47 %  
BVG India INR 2,260.61 Mn INR 2,893.77 Mn INR 2,952.37 Mn 13.59% 14.25% 12.78% 14.28 % 

UDS India INR 660.64 Mn INR 782.02 Mn INR 925.92 Mn 5.46% 5.27 % 4.41 % 18.39 % 

SIS Limited India INR 2,450.80 Mn INR 5,011.00 Mn INR 5,017.40 Mn 2.69% 4.98% 4.42% 43.08 % 

Quess Corp India INR 4,793.72 Mn INR 6,290.22 Mn INR 6,392.49 Mn 4.42% 4.59% 3.73% 15.48 % 

Krystal India INR 301.05 Mn INR 454.57 Mn INR 545.09 Mn 6.39% 8.22 % 7.70% 34.56 % 

CLR India INR 58.78 Mn INR 79.32 Mn NA 2.63 % 2.77 % NA NA 

EBITDA = Pro昀椀t before Tax + Interest + Deprecia}on & Amor}sa}on – Other Income 

EBITDA Margin = EBITDA/ Revenue from Opera}ons  
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Exhibit 9.4: Financial Informa}on on PAT of Major Companies, Global & India, FY2021-FY2023 

Company 
Name 

Region PAT (A琀琀ributable to owners) PAT % of Revenue from 
Opera}ons 

PAT CAGR, 
FY2021 – 
FY2023 FY2021 FY2022 FY2023 FY2021 FY2022 FY2023 

Sodexo Group* Global USD -343.35 
Mn 

USD 151.51 Mn USD 757.55 Mn -1.63% 0.80% 3.30% - 

Compass 
Group* 

Global USD 168.91 Mn USD 453.39 Mn USD 1,413.51 
Mn 

0.67% 1.99% 4.36% 189.28 % 

OCS Group* Global USD -61.10 Mn USD 5.40 Mn NA -5.46% 0.47% NA NA 

G4S (before 
acquisi}on) ^ 

Global USD 194.31 Mn NA NA 2.20% NA NA NA 

G4S/Atlas 
Ontario ** 

Global NA USD -603.00 
Mn 

USD -273.00 
Mn 

NA -3.69 % -1.41% NA 

Securitas~ Global USD 220.13 Mn USD 285.10 Mn USD 392.21 Mn 2.24% 2.91% 3.24% 33.48% 

BVG India INR 910.02 Mn INR 1,208.74 
Mn 

INR 1,265.46 
Mn 

5.47% 5.95% 5.48% 17.92% 

UDS India INR 450.35 Mn INR 552.91 Mn INR 357.86 Mn 3.72% 3.73% 1.70% -10.86% 

SIS Limited India INR 3,654.10 
Mn 

INR 3,250.69 
Mn 

INR 3,463.89 
Mn 

4.00% 3.23% 3.05% -2.64% 

Quess Corp India INR 578.77 Mn INR 2,412.25 
Mn 

INR 2,244.17 
Mn 

0.53% 1.76% 1.31% 96.91 % 

Krystal India INR 168.24 Mn INR 262.74 Mn INR 384.44 Mn 3.57 % 4.75 % 5.43 % 51.17 % 

CLR India INR 12.80 Mn INR 16.55 Mn NA 0.57% 0.58% NA NA 

  

Exhibit 9.5: Financial Informa}on on Earnings per Share (EPS) of Major Companies, Global & India, FY2021-
FY2023 

Company Name Region EPS Basic EPS Diluted 

FY2021 FY2022 FY2023 FY2021 FY2022 FY2023 

Sodexo Group* Global USD -2.35 USD 1.04 USD 5.18   USD -2.35 USD 1.02   USD 5.11 

Compass Group* Global USD 0.10 USD 0.25  USD 0.80 USD 0.10 USD 0.25  USD 0.80 

OCS Group* Global USD 1.24 USD 1.16 NA USD 1.24  USD 1.13  NA 

G4S (before 
acquisi}on) ^ 

Global USD -0.07  NA NA USD -0.07  NA NA 

G4S/Atlas 
Ontario ** 

Global NA USD -0.14  USD -0.07  NA USD -0.14  USD -0.07  

Securitas~ Global USD 0.60 USD 0.65  USD 0.84 USD 0.60 USD 0.65  USD 0.84 

BVG India INR 35.05  INR 46.56 INR 48.75 INR 33.95 INR 45.08 INR 47.18 

UDS India INR 8.53 INR 10.47 INR 6.77 INR 8.47 INR 10.40 INR 6.70 

SIS Limited India INR 24.85 INR 22.09 INR 23.64 INR 24.73 INR 21.87 INR 23.43 

Quess Corp India INR 3.92  INR 16.32 INR 15.16 INR 3.87 INR 16.18 INR 15.04 

Krystal India INR 14.45 INR 22.69 INR 33.33 INR 14.45 INR 22.69 INR 33.33 

CLR India INR 3.20 INR 4.14 NA INR 3.20 INR 4.14 NA 

 

Exhibit 9.6: Financial Informa}on on Net Worth and Net Asset Value (NAV) per Share of Major Companies, 
Global & India, FY2021-FY2023 

Company 
Name 

Region Net Worth NAV per Share (Basic) NAV per Share (Diluted) 
FY2021 FY2022 FY2023 FY2021 FY2022 FY2023 FY2021 FY2022 FY2023 

Sodexo 
Group* 

Global USD 
3,006.22 

Mn 

USD 
3,453.12 

Mn 

USD 
4,812.35 

Mn 

USD 
20.39 

USD 
23.42 

USD 
32.64 

USD 
20.61 

USD 
23.25 

USD 
32.47 
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Compass 
Group* 

Global USD 
6,083.30 

Mn 

USD 
6,211.57 

Mn 

USD 
7,459.98 

Mn 

USD 
3.67 

USD 
3.48 

USD 
4.19 

USD 3.67 USD 
3.48 

USD 
4.19 

OCS Group* Global USD 55.00 
Mn 

USD 58.31 
Mn 

NA USD 
0.01 

USD 
0.01 

NA USD 0.01 USD 
0.01 

NA 

G4S (before 
acquisi}on) 
^ 

Global USD 521.97 
Mn 

NA NA USD 
0.34 

NA NA USD 0.33 NA NA 

G4S/Atlas 
Ontario ** 

Global NA USD 
1,047.00 

Mn 

USD 541.00 
Mn 

NA USD 
0.22 

USD 
0.10 

NA USD 
0.22 

USD 
0.10 

Securitas~ Global USD 
1,610.43 

Mn 

USD 
1,892.07 

Mn 

USD 
3,314.58 

Mn 

USD 
4.41 

USD 
4.32 

USD 
5.79 

USD 4.41 USD 
4.31 

USD 
7.08 

BVG India INR 
7,803.87 

Mn 

INR 
9,040.76 

Mn 

INR 
10,288.86 

Mn 

INR 
300.59 

INR 
348.23 

INR 
394.00 

INR 
292.89 

INR 
339.31 

INR 
383.90 

UDS India INR 
2,852.56 

Mn 

INR 
3,404.27 

Mn 

INR 
3,808.93 

Mn 

INR 
54.01 

INR 
64.45 

INR 
72.11 

INR 53.64 INR 
64.01 

INR 
71.36 

SIS Limited India INR 
18,307.63 

Mn 

INR 
20,712.52 

Mn 

INR 
23,332.93 

Mn 

INR 
124.48 

INR 
140.76 

INR 
159.23 

 INR 
123.91 

INR 
139.35 

INR 
157.81 

Quess Corp India INR 
23,431.10 

Mn 

INR 
24,377.55 

Mn 

INR 
25,687.51 

Mn 

INR 
159.14 

INR 
164.95 

INR 
173.43 

 INR 
156.48 

INR 
163.50 

INR 
172.11 

Krystal India INR 
1,360.75 

Mn 

INR 
1,638.55 

Mn 

INR 
1,634.12 

Mn 

INR 
236.15 

INR 
284.36 

INR 
283.59 

 INR 
236.15 

INR 
284.36 

INR 
283.59 

CLR India INR 365.84 
Mn 

INR 382.39 
Mn 

NA INR 
91.58 

INR 
95.72 

NA INR 91.58 INR 
95.72 

NA 

Net Worth = Total Shareholders9 Equity minus Non-Controlling Interest 
Net Asset Value per Share (Basic) = Net Worth/Number of Shares Outstanding  
Net Asset Value per Share (Diluted) = Net Worth/ Diluted Number of Shares Outstanding 

Exhibit 9.7: Financial Informa}on on Net Debt, Debt Equity Ra}o and Net Debt/EBITDA of Major Companies, 
Global & India, FY2021-FY2023 

Company 
Name 

Region Net Debt Debt Equity Ra}o Net Debt/ EBITDA 

FY2021 FY2022 FY2023 FY2021 FY2022 FY2023 FY2021 FY2022 FY2023 

Sodexo 
Group* 

Global USD 
13,682.77 

Mn 

USD 
13,381.93 Mn 

USD 
14,464.30 Mn 

5.26 4.98 3.73 17.39 13.67 8.46 

Compass 
Group* 

Global USD 
10,714.99 

Mn 

USD 
10,298.43 Mn 

USD 
13,792.20 Mn 

2.06 2.02 2.17 7.54 6.25 4.62 

OCS Group* Global USD 292.15 
Mn 

USD 2,99.86 
Mn 

NA 7.39 5.87 NA -17.26 8.77 NA 

G4S 
(before 
acquisi}on) 
^ 

Global USD 4,262.12 
Mn 

NA NA 11.68 NA NA 6.15 NA NA 

G4S/Atlas 
Ontario ** 

Global NA USD 
16.504.00 Mn 

USD 
16,895.00 Mn 

NA 14.63 26.71 NA 25.08 13.26 

Securitas~ Global USD 3,339.70 
Mn 

USD 3,435.61 
Mn 

USD 6,619.80 
Mn 

2.34 2.05 2.17 8.77 7.43 10.19 
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BVG India INR 
10,713.40 

Mn 

INR 9,379.60 
Mn 

INR 8,414.38 
Mn 

1.45 1.09 0.87 4.60 3.18 2.81 

UDS India INR 2,427.20 
Mn 

INR 4,715.44 
Mn 

INR 7,144.69 
Mn 

0.98 1.53 2.14 3.35 5.10 6.75 

SIS Limited India INR 
23,527.11 

Mn 

INR 23,379.37 
Mn 

INR 27,137.93 
Mn 

1.75 1.46 1.45 3.25 4.22 5.08 

Quess Corp India INR 
17,974.52 

Mn 

INR 24,656.68 
Mn 

INR 29,503.95 
Mn 

0.94 1.12 1.24 3.43 3.80 4.43 

Krystal India INR 404.54 
Mn 

INR 384.91 
Mn 

INR 1.25 Mn 0.50 0.45 0.31 1.34 0.85 0.00 

CLR India INR 701.90 
Mn 

INR 743.44 
Mn 

NA 2.12 2.30 NA 10.14 8.79 NA 

Net Debt = Total Liabili}es (Total Debt) – Cash & Cash Equivalents 

Debt Equity Ra}o = Total Liabili}es (Total Debt) /Total Shareholders9 Equity 

 

Exhibit 9.8: Financial Informa}on on Return on Net Worth, Return on Capital Employed and Working Capital 
Days of Major Companies, Global & India, FY2021-FY2023 

Company 
Name 

Region Return on Net Worth Return on Capital Employed Working Capital Days in Number of 
Days 

FY2021 FY2022 FY2023 FY2021 FY2022 FY2023 FY2021 FY2022 FY2023 

Sodexo 
Group* 

Global -11.42% 4.39% 15.74% 1.04% 3.56% 9.38% -2.31 16.33 14.94 

Compass 
Group* 

Global 2.78% 7.30% 18.95% 3.46% 6.06% 13.49% -4.58 -5.61 -4.98 

OCS Group* Global -111.10 
% 

9.26% NA -30.90% 3.90% NA 9.29 1.17 NA 

G4S 
(before 
acquisi}on) 
^ 

Global 37.23 % NA NA 12.24% NA NA 34.21 NA NA 

G4S/Atlas 
Ontario ** 

Global NA -63.51 % -66.73 % NA -0.04% 3.46% NA 34.07 23.32 

Securitas~ Global 13.67% 15.07% 11.83% 11.23% 12.57% 7.84% 2.18 5.54 27.83 

BVG India 11.66% 13.37% 12.37% 23.39% 26.88% 23.15% 115.16 116.94 124.58 

UDS India 15.79% 16.24% 9.40% 16.91% 15.40% 11.13% 45.71 30.60 17.83 

SIS Limited India 19.96% 15.69% 14.85% 21.36% 14.85% 11.58% 29.14 23.66 31.64 

Quess Corp India 2.47 % 9.90% 8.74% 9.26% 14.31% 11.66% 31.86 19.38 15.82 

Krystal India 12.37% 16.04% 23.53 % 19.01% 25.03% 28.82 % 55.00 51.00 25.00 

CLR India 3.50% 4.33% NA 9.64% 11.60% NA 16.57 15.84 NA 

Return on Net Worth = PAT A琀琀ributable to Owners/ Total Shareholders9 Equity minus Non-Controlling Interest 

Return on Capital Employed = (PBT + Finance Costs) / (Total Assets - Current Liabili}es) 
Working Capital Days = (Current Assets – Current Liabili}es) * 365/ Revenue from Opera}ons 

All 昀椀nancials are calculated based on overall company revenues and not from segmental revenues.                                                                                                                             
Source: Company Annual Reports 

 


